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| THE 
Field, Glore & Co. Morrison&Townsend | CHASE NATIONAL BANK 


Established 1902 
Members New York Stock Exchange of the City of N. ew Yor k 
Investment Securities 120 Broadway, New York Pine Street corner of Nassau 
Uptown Office 


ie New York 509 Madison Avenue Capital _ .-  . _ $148,000,000 


120 West Adams St. 88 Wall St. Chicago Detroit Newport, R. I. 
Torrington, Conn. Southampton Surplus - .c© @ e 148,000,000 


Members New York Stock Exchange . 
mene 3 abba ee Riot London Deposits June 30,193, 14,897,000,000 
64 Bishopsgate, E. C. 2 
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The Chase National; Bank: invites 
the accounts of banks,| bankers, 


Wells Fargo Bank © “aap CERISE, Eas Tad AES 
Union Trust Co. General Banking 
san FRANCISCO | Qhdbn, Plead ¥ Ge ee ay 


Commercial bankers since 1852 = 


RESOURCES OVER $180,000.000 Vpited Seales G 
and Manicpal Bonds Chase Harris Forbes 


A. ISELIN & CO. Frrcign Pevernsnent: Souris Ps Riese 


40 WALL STREET The Chase National Bank Building 
NEW YORK Graileoad, Pabliz Wily end 60 Cedar Street, New York 
Sedusloiall Financing Offices in important 


Representatives ities in United S 
Ys alan cities in Unite tates 
onnree and Canada, as well as 

in London and Paris 























Hallgarten & Co. The 
New York New York Trust | WH#T2, Wet & Co. 


Members New York Stock Exchange 


Conner jonmee Company Underwriters and Distributors 


of Investment Issues 





Capital, Surplus and Undivided 
NEW YORK PHILADELPHIA BOSTON 


CONTINENTAL ILLINOIS Profits $48,000,000 
¢ 6 6 = a ag eweld’” 
COMPANY . . Cable Address “Whiteweld 


INCORPORA’ 
e nail CORRESPONDENTS IN PRINCIPAL FINANCIAL CENTERS 





NEW YORK CHICAGO 


SAN FRANCISCO 
100 BROADWAY EDWARD B. SMITH 


Affiliated with & c Oo 


“ontinental Illinois Bank and Trust Company 
“yeaa Chicago 57TH ST. & FIFTH AVE: ESTABLISHED 1892 





40TH ST. & MADISON AVEs Corporate Financing 
Investment Securities 








“CHARTER NO. 1” 
Commission Orders 


F IRST NATIONAL BANK Executed 


vee —* Member Federal Reserve System and New York Philadelphia Bosto» 
“LIVINGSTON E. JONES, President N. Y. Clearing House Association 
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J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Fifteenth and Walnut Streets 


MORGAN, GRENFELL & CO., 


LONDON 
23 Great WinchesterStreet 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and sold on commission. 
Foreign Exchange, Commercial Credits, 
Cable Transfers. 

Circular Letters for Travelers, available in all 
parts of the world. 

































A. G. Becker & Co. 


Sound Securities 
for Investment 


Chicago New York 


and other important 
Financial Centers 











Suvestment Houses and Drawers ¢ 


PPD OOOO oreeeeeeaeaenrneee—uoeeeeeeeeeeeeeeeeeeeeeeeaee 















MEMBERS 
NEW YORK STOCK EXCHANGE 





DOMINICK & DOMINICK 


115 Broadway, New York 


Cincinnati Dayton London, Eng. 








of: Foreign Exchange 














Maitland, Coppell & Co. 


68 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment securities 
iAct as agents of Corporations and negotiate «nd 
ssue Loans. 


Bills of Exchange, Telegraphic Transfers, 


Letters of Credit 
on 


National Provincial Bank, Limited, London 
Messrs. Mallet Freres & Cie., Paris 


and 
Principal Places in Mexico 








EQUIPMENT TRUST 
SECURITIES 





FREEMAN & COMPANY 


30 PINE STREET NEW YORK 














Founded 1832 
Lawrence Turnure & Co. 


Investment Securities 


64WALLSTREET 
NEW YORK 





PARIS OFFICE; 7 bis rue de Teheran 





FOREIGN BANKERS 

















Commerce, Industry 
and Finance all find 
( the complete facili- 
ties of the Hibernia 
Bank & Trust Com- 
pany most helpful in 
the conduct of their 
Southern business. 


Re 


Hibernia Bank 
& Trust Company 


New Orleans, U. S. A. 








London: Midland Bank, Ltd. 

Paris: Banque de Paris et des Pays Bas 
Madrid: Banco Urquijo 

Havana: N. Gelats & Co. 








WELLINGTON & Co. 

















Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


New York 
Pittsburgh 


120 Broadway 
Union Trust Bldg. 














BODELL & CO. 


PROVIDENCE, R. I. 
32 Custom House St. 
New York New Haven 


Hartford Boston 

































Investment Securities 
Underwriters & Distributors 
Commission Business 








Principal Security Markets 
HORNBLOWER & WEEKS 


! 
1 
! 
i 
' 
Private wires to , 
1 
i 
! 
Established 1888 : 


NEW YORK DETROIT 
BOSTON 42 Broadway  Provivence 
CHICAGO . 2 PORTLAND : 
cueverann 731 Fifth Ave. pirpsscnca 


Members of the New York Boston ' 
Chicago, Cleveland, P. usourgh, ' 
Detroit Stock Exchanges and 
New York Curb Exchange. 












J. & W. Seligman -Co. 


No. 54 Wall Street . 
NEW YORK ' 


London Correspondents 
SELIGMAN BROTHERS, LTD. 











4 


LAZARD FRERE‘ 


120 Broadway 


NEW YORK 


“ 
ES 




















LAZARD FRERES & Cie., PA 
5 Rue Pillet-Will 





Lazard Brothers & Co., Ltd., Lo 
11 Old Broad Street 





Lazard Brothers & Co. (Espana), Mad- 
Lazard Brothers & Co., Ltd., Antwe 


Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 





HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 











PORTER FOx 
& Go. 


ENCORPORATES 
INVESTMENT 
SEGVRITIES 
120 SovTnLa SALLE STREET 
TELEPHONE CENTRAL 2707 
GHiIGaAGo 
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Invest nent and Sinanctal Wouses 
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Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


~ 





New York Boston Chicago 
Higginson & Co. Lee, Higginson et Cie. 
Paris 


London 


1-44 








i GREEN, ELLIS & ANDERSON 


“? INVESTMENTS 


10 Broadway,: New York 
Telephone Rector 1969 


WILKES-BARRE, PA. 
Miners Bank Bldg. 


PITTSBURGH, PA. a 
Co »monwealth Bldg: 

















ad 
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PARSLY BROS. & Co. 
INCORPORATED 


Investment Securities 


1500 WALNUT STREET 
PHILADELPHIA 





-B.W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 








Sinancial 


LLL 


CALIFORNIA 


LDLDLD LILLIA LILI LLIN PALS 





CHAPMAN D! WOLFE & CO. 
* BROKERS - 
MEMBERS 

NEW YORK STOCK EXCHANGE 
SAN FRANCISCO STOCK EXCHANGE 
SAN FRANCISCO CURB EXCHANGE 
NEW YORK CURB EXCHANGE ( Associate) 
341 Montgomery St., San Francisco 


Telephone DOuglas 0131 











AUGUSTA 





ADA SDDS Soe 


WM. E. BUSH & CO. 


Augusta, Ga. 





PAP PAP APL AL AAS 







SOUTHERN SECURITIES 





ete tren Sachs & Co. 


Investment Securities 
Commercial Paper 

Commercial and Travelers’ Letters of Credit 

Pp Foreign Exchange 

Securities Bought and Sold on Commission. 








NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
RAILWAY 


EQUIPMENT BONDS 





Securities bought and sold on commission 





EVANS, STILLMAN & CO. 
Members New York Stock Exchange 


14 WALL STREET NEW YORK 


Hillel Bi thins 6° Cn 


231 SOUTH LA SALLE STREET 
Chicago 


MEMBERS 


NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


ASSOCIATE MEMBERS 
NEW YORK. CURB EXCHANGE 





€ 


q 











SCHLUTER & CO. 


incorporated 
1 Wall Street 120 So. La Salle St. 
NEW YORK CHICAGO 


INVESTMENT SECURITIES 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 
INVESTMENT SECURITIES 





PENOBSCOT BUILDING, DETROIT, MICH. 





Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


New York 
65 Broadway 


Philadelphia 
1428 Walnut Street 





COTTON MILL STOCKS 








WE INVITE 
inquiry regarding facilities, 
service, rates and _ securi- 
ties of the Associated Gas 
and Electric System, a major 
utility serving 1 in 27 elec- 
tric customers in the United 
States and its possessions. 


Associated Gas and 


Electric Company 
61 aeons « New York wy 


BAKER, WEEKS & 
HARDEN 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members Philadelphia Stock Exchange 


52 Wall Street 
NEW YORK CITY 
Branch Offices: 
Graybar Building, New York 
Commercial Tr. Bidg., Philadelphia 
Cable Address: Bakerweeks 









































WooD, STRUTHERS 
& Co. 


20 PINE STREET 
NEW YORK 


7 
































ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 





HarRPeER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 
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THE CANADIAN BANK|= BANK OF MONTREAL 


OF COMMERCE § |= 1, ge. 
HEAD OFFICE, TORONTO CHAP MAN, GRANNIS & CO. —_——_— 
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PAID-UP CAPITAL. .--..-------- $30,000,000 peace ceripervne Peet 
Reserve........220--c2222-2------ 80,000,000 | === _ JINVESTMENTS = | ©urpius an ndivide 
“a President, Sir John Aird ; Ne tik cm’ se wrarenieral pod nye te 
eneral anager, 5. ° Logan t SS on ieee . 
Assistant General Managers: 112 WEST ADAMS STREET | '°t#! Assets a 
N.L. McLeod __F.. M. Gibson Z Srechdont 
R. A. Rumsey B. P. Alley SIR CHARLES GORDON, G.B.E. 
A. E. Arscott —— ~ oan 
New York Office, Exchange P1. at Hanover St. | ————————= CcCHi Cc AGO Vice-Presidents 
&- 4, SE eLD Ja a H. R. amg ae cue 
* »fAgen » . The Hon. S. C. ME -M.G. 
N. J. H. HODGSON, MeO TREDERICK WILLIAMS-TAYLOR 
E. H. MITCHELL, Assistant Agent o ee 
B Sell Sterli d Conti tal enera a 
Exchange and Cable Trenclers. Collections W. A. BOG—JACKSON DODDS 
ORE a pEeMts. Branches and Agencies 
Fons gel enya Rm Pod pao Throughout Canada and Newfoundland. 
and Excha business of every At London, England. 
description erameacted ¥ with Canada. In Paris, Bank of Montreal (France). Snite 
LONDON OFFICE—2 Lombard Street, E. ©. In the United States—New York (64 Wa 
» Chi 27 South LaSalle Street), 
BANKERS IN GREAT BRITAIN San Voxeciese bank of Montreal (Sen i” 
The Bonk be Eagiand cisco), 333 California Street. 
- Lloyds Bonk, Edestted im UTI LITY In a ee City, Guadalajara, Mon- 
ational Provincial Bank, Limite terrey, , 
a SECURITIES i By my og 
Colonial & Overseas), in which an interest 
COMPANY io owned by the Bank of Montreal. 
© 
Greenshields & Co. 230 So. La Salle St., CHICAGO 
Members Montreal Stock Exchange New York St.Louis Milwaukee 
Canadian Investment Leute Indianapolis Richmond e ti 
: inneapolis San Francisco Detroit R ] S 
17S¢t FR hg peer ONTREAL Cleveland Kansas City Los Angeles oya ecurl 1es 
Also Mount Royal Hotel Building ne geen Corporation 
ee eee: ee | 100 Broadway, New York 
Rector 32-6660 
s o 
R. A. DALY & CO. /Paul C. Dodge & Co., Inc. Royal Securities 
LIMITED ° oe 
cabheiete INVESTMENT SECURITIES Corporation, Limited 
120 SOUTH LA SALLE STREET 244 St. James Street, Montreal 
GOVERNMENT, MUNICIPAL CHICAGO Offices in Principal Canadian Cities, 
AND CORPORATION SECURITIES Mew York Philadelphia London, Eng., and St. John’s, Nfld. 
St. Louis Kansas City Private Wire Connection between New York, 
wananie, hanna Minneapolis Wilmington Montreal and Toronto 
Financial 











To the Holders of Bonds of NESBITT, THOMSON 


& COMPANY LIMITED 


The Republic of France Canadian Municipal, Public Utility 
i and Industrial Bonds 
5% Redeemable National Loan of 1920 oni tt, Deine teenin. Wen 
Guaranty Trust Company of New York has been informed that by the Montreal, Que. 


drawing of September 16, 1931 bonds of the Republic of France 5% 
Redeemable National Loan of 1920, of the following Series: 











482 and 578 

have ve! 3 for paryees on tage gn 8 1, 1931 and will be redeemed 
on and after that date at the office of the French Treasury in Paris, 
France, at the rate of 1,500 Francs per 1,000 Franc bond. Interest on MONTREAL TRUST COMPANY 
the bonds so drawn will cease on November 1, 1931. EXECUTORS AND TRUSTEES 

In order that holders may receive, without delay of collection, the 
value of their bonds of the Series to be redeemed, the Collection Depart- MONTREAL 
ment of Guaranty Trust Company of New York will purchase the bonds 
at the current rate for exchange on Paris, if presented at or shipped Branches: 
to the Main Office of the Company, 140 Broadway, New York City, on Halifax Toronto Winnipeg Edmonton 


or after November 1, 1931. 

Bonds of this issue Series 15, 30, 51, 74, 93, 109, 157, 170, 197, 216, 
222, 226, 232, 238, 247, 254, 259, 260, 277, 289, 303, 384, 368, 375, 384, ae 
385, 393, 426, 434, 452, 473, 506, 510, 5388, 547, 564, 566, 597, 601, 606, — 


614, 617, 625 and 642 have heretofore been called for redemption. Investment anv Financial Houses 
Guaranty Trust Company of New York 


Vancouver Calgary 









































A. 0. Slaughter, Anderson & Fox 


MEMBERS 


New York Stock Exchange 
Chicago Stock Exchange 














e ‘ Chicago Board of Trade 
City of F rankfort-on-Main, 120 South LaSalle St. 10 Wall Street 





7% Serial Gold Bonds External Loan of 1925. 





“7 onl is neney , Sivan, that Be Series on ” Bonds of the above MUN ICIP A L BONDS 
ue, maturing October lI, » wi id on presentati t Request 
office, 24 & 26 Pine Street, on’and after that date pagel rae ree are oe 


New York, September 29, 1931. SPEYER & Co. The Hanchett Bond C 


Incorpoarted 1910 
39 South La Salle St. 
Be | CHICAGO 
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Trading Department 


Amer. Tel. & Tel. 5s, ’60: 5s, ’65 
Amer. Tel & Tel. 514s, 1943 
Commonwealth Edison 4s, 1981 
Cons. Gas Co. N. Y. 4148, 1951 
Delaware Power 414s, 1971 
Penn. Power & Light 414s, 1981 
Peoples G., Lt. & Coke 4s, 1981 
Safe Harbor Water Pr. 414s, 1979 
West Penn Power 4s, 1961, 





Pennsylvania 414s, 1981 
So. Pac. Deb. 414s, 1981 


NEWBORG 2 Co. 


Members New York Stock Exchange 
Members New York Curb Exchange 
60 Broadway, New York 
Telephone Digby 4-4370 
Private Wire to St. Louis 








Foreign 





w—e—eornnr 


The National City Bank of New York 
Head Office: 55 Wall St., New York, U.S.A. 
54 Branches in 
Greater New York 
FOREIGN BRANCHES 


ENGLAND CUBA PORTO RICO 
ABGENTINA DOMINICAN REPUBLIC OF 





BELGIUM REPUBLIC PANAMA 
BRAZIL INDIA STRAITS 

CHILB ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 
COLOMBIA MANCHUBIA VENEZUELA 
PERU MEXICO PHILIPPINS ISLANDS 


The latersational Bankimg Corporation 
Head Office—55 Wall 8t., New York, U.8. A. 
BRANCHES 
LONDON MADRID 
SAN FRANCIECO BARCELONA 
And Representatives in Chinese Branches 








NATIONALBANK 
of EGYPT 


Head Office ° . = ° ce Cairo 
EIT LEE NS LETT EATEN IES SER 





FULLY PAID CAPITAL . 
RESERVEFUND . 


£3,000,000 
3,000,000 





LONDON AGENCY 
6 and 7, King William Street, E. C. 4 


Branches in all the 
principal Towns in 


EGYPT and the SUDAN 


=——S==— 


Trading Department 





DDD LILI II 














Chi. Mil. & St. Paul 


1628 Walnut Street 








Canadian Natl. Rys | 


All Issues 


Canadian Pacific 
All Issues 


All Issues 


Great Northern 


All Issues 








BROKERS IN 


Foreign 


Dollar 
Bonds 


THEODORE PRINCE & CO. 


Members New York Stock Exchange 


Members New York Curb 


Exchange 


Members New York Produce Exchange 


120 Broadway 


80 Federal Street 














Philadelphia New York Boston 
Kingsley 0600 REctor 2-9830 Hubbard 4170 
Financial 





























NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 


Head Office: 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenya 
Colony and Aden and Zaozibar 





Subscribed Capital_____-_- £4,000,000 
Paid-up Capital__..._...-.- £2,000,000 
Reserve Fund _-_____..----- £3,000,000 


The Bank corducts every description of banking 
and exchange business. 


Trusteeships and Executorships also 
undertaken. 


Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 








Capital (fully paid)_.......-.--- $ 18,900,960 
i ce oe ee re $ 18,904,630 
ne, 3:2) Buss Geek ae eee $251,935,450 
($5 to £1) 
Over 
200 Years of Commercial Banking 








Terms for the opening of Accounts furnished on 
Application 
CHIEF FOREIGN DEPARTMENT 
3 Bishopsgate, London, England. 
HEAD OFFICE - EDINBURGH 
General Manager 


Sir A. K. Wright, K.B.E., D.L., LL.D. 
Total number of offices, 246 








Greek Government 
Forty-Year 7% Secured Sinking Fund Gold Bonds. 


Part of the Refugee Loan of 1924. 


NOTICE IS HEREBY GIVEN that there have been drawn 
for redemption on November 1, 1931, $95,000 principal amount of 


Bonds of the above issue, as follows: 


“M” OF $1,000 EACH: 


00100 01548 02899 03614 04554 05856 
00238 01628 03172 04058 04689 06055 
00334 01768 03206 04114 04722 06175 
00701 01947 03207 04161 04836 06440 
00765 01971 03262 04327 04937 06459 
00993 02163 03318 04359 05204 06463 
01047 02202 03432 04412 05293 06704 
01244 02341 03482 04416 05440 06904 
01434 02371 03528 04421 05495 07119 
01475 02625 03590 04422 05635 07199 


The -Bonds so drawn for redemption 


.07390 08269 
07417 08299 
07462 08367 
07658 08384 
07663 08415 
07728 08469 
07778 08631 
07931 08877 
08004 09040 
08025 09064 


will cease to 


09085 09978 
09178 09988 
09192 10182 
08268 10232 
09296 10500 
09306 
09556 
09648 
09656 
09968 


bear interest 


from November 1, 1931, and will be paid at par on and after that 
date, upon presentation and surrender thereof with all unmatured 


coupons attached at the office of 


SPEYER & Co. 
24 & 26 Pine Srreer 


in the Borough of Manhattan, City of New York. 


The coupon due November 1, 1931, should be detached and 
presented for payment in the usual manner. 


REPUBLIC OF GREECE 


September 30, 1931. 


By P. PARASKEVOPOULOS, 


Consul General of Greece. 





NOTICE. 


On September 28, 1931, Bonds previously drawn for redemption, 
bearing the following numbers, had not been presented for 


payment: 


“M” OF $1,000 EACH: 


00978 02346 


Interest on these Bonds ceased November 1, 1930. 


03503 


“D” OF $500 EACH: 


0055 0056 


“M” OF $1,000 EACH: 
07023 08453 


00605 02958 05547 
Interest on these Bonds ceased May 1 


, 1931. 


REPUBLIC OF GREECE 
BY P. PARASKEVOPOULOS, 
Consul General of Greece. 
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Berdell Brothers | 5 


ESTABLISHED 1908 ¢ TELEPHONE 
Pusuic Utmiry Securities Dic 4-2800 
One Wall Street New York 





Central Illinois Light Co. 


Consumers Power Company 
6% Preferred Stock 


6% Preferred Stock 


Cleveland El. Illuminating Co. Dayton Power & Light Co. 
6% Preferred Stock 6% Preferred Stock 


American District Telegraph Co. of New Jersey 
7% Preferred Stock 
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Bleecker Street and Fulton Ferry 
Railroad Company 


First Mortgage Four Per Cent. Gold Bonds; 


Twenty-Third Street Railway Company 


Improverent and Refunding Mortgage Fifty Year 
Five Per Cent. Gold Bonds; and 


Thirty-Fourth Street Crosstown 
Railway Company 


First Mortgage Five Per Cent. Gold Bonds; 


To Holders of the above Bonds: 


The undersigned Committee, formed and acting under the Crosstown Rail- 
ways Bondholders’ Protective Agreement dated February 11, 1931, for the 
ew of the above bonds (therein got A referred to as Crosstown 

nds) has effected an arrangement whereby New York Railways Corporation 


has put the ecg 5" in funds and authorized it to purchase at the face 
amount thereof the following coupons: 


Coupons due July 1, 1931, appertaining to the Bleecker 
Street bonds; 


Coupons due April 1, 1931, appertaining to the Thirty- 
Fourth Street Bonds; 


Coupons due July 1, 1931, appertaining to the Twenty- 
Third Street Bonds; 


provided (A) no such coupon shall be purchased unless at or prior to such 
urchase the bond to which such coupon appertains shall have been or shall 
deposited with the Deposit for the Committee under said Protective 
Agreement, and (B) no such purchase shall be made subsequent to November 
1, 1931, unless the Committee shall effect an extension of time for the making 
of such purchases. 
Holders of the above bonds who desire to avail themselves of the foregoing 
offer are requested to deliver the bonds to which the coupons above specified 


appertain, together with the coupons above specified and all coupons subse- Detroit Indianapolis Louisville 
quently maturing, in negotiable form for deposit with the Committee under 
said Protective Agreement, to The Bank of America, N. A., the Depositary of 
the Committee, 44 Wall Street, New York City, on or before November 1, 
1931. Certificates of Deposit with appropriate notation stamped thereon will 
be issued for bonds so deposited, and the face amount of the specified coupons Northwest ig 
will be paid by check to the registered holder of the Certificate of Deposit. Securities 
i mactered — << Lantigionien of gpa meastptare issued for the above 
nds may receive the face amount of the specified coupons appertaining to ° 
the bonds represented by such Certificates of Deposit by presenting their Lane, P iper & Jaffray ? Inc. 
Certificates of Deposit to the Depositary on or before November 1, 1931, for MINNEAPOLIS 


stamping of appropriate notation. These specified coupons will be detached 
and delivered to New York Railways Corporation. 

This offer to purchase does not apply to coupons of maturities subsequent to 
those above specified. 
E. C. DELAFIELD, Chairman, 
WM. CARNEGIE EWEN 
HENRY N. FLYNT 
HARRY C. HAGERTY 
HAROLD PALAGANO 
WILLIAM W. WATSON 


JOHN W. CORNWELL, JR., 
Secretary 
2 Wall Street, New York City 


The Committee constituted under the 
Crosstown Railways Bondhoiders’ Protec- 
tive Agreement dated February 11,1931. 


St. Louis Securities 


STix & Co, 
SAINT Lowi 
509 OLIVE St 
Members St. Louis Stock Exchange 














Stanley Co. of America Issues 
Budd Realty Corp. Issues 
Public Service Corp. N. J. Issues 
Phila. Electric Co. Issues 


Samuel K. Phillips & Co. 


Packard Building 
New York Telephone HAnover 2-4772 








Metropolitan Edison 6% pref. 

Pa. Pow. & Light 5s, 68s & 7% pfd. 
Power, Gas & Water 5s, 1948 
Arizona Power 6s, 1947 
Municipal Service 6s, 1956 
Southern Cities Pub. Ser. 6s, 1949 
Penn Central Lt. & Pr. $2.80 Pfd. 
Commonwealth Telep. 544s, 1945 


PARSLY Bros. & Co. 


Incorporated 
1500 Walnut St., Philadelphia 
Telephone: New York, Digby 4-0900 














BIOREN & Co. 
Bankers 


1508 Walnut Street 
Philadelphia, Pa. 
Established 1865 


Members New York and Philadelphia 
Stock Exchanges 





Indiana Securities 


Fletcher American Company 


Affiliated with 
The Fletcher American National Bank 








Members Minzeapolis-St. Paul Stock Exchange 




















Ky. & Ind. Term. 414s, 1961 
Seaboard Air L 5% Notes ’31 
New Orleans Gt. Nor. 5s,’55 
Galveston Terminal 6s, 1938 
Northwest Terminal 5s, 1977 
Denver & S. L. Bonds & Stock 
Ga. Florida & Ala. 6s, 1952 
Ga. So. & Fla. Deb. 5s, 1952 


* 


The Foreman eeu ATION snk. located | ,.contt#! National Bank, located at Portland, Ft. Dodge, Des M. & So. 5s,’38 
at 33 North La Salle Street, Chicago, in the Oregon, is closing its affairs. All note holders 


N 
State of Illinois, is closing its affairs. Al] note one oinay cenesenss of Oe siecintion ane Gave- 
ore hereby notified to present the notes and other 
therefore here notified 
and other arene on payment. claims for payment. 
eed. Ange 25 1931 
AU 


CO. H. VAUGHAN, Ca 
iN J. LINDSTROM, Cashier. Dated, August 25, 1931. 


WOLFF & STANLEY 
32 Broadway, N. Y. 
Telephone Digby 4-0088 
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Union Waterworks 514s, 1942 
o E . ., D.D. 
Bartow, Fla., Water Works Surety Guaranteed Mortgage Bonds 
ee County, Fla., Issues P ‘ 
Brevard County, Fla., Issues Our trading department has compiled 
ca anes Pie tee a list of current bid and asked prices on 
Sanford, Fla., Issues many of these securities 
All Fla. Drainage Dist. Bonds 
> H. G: SPILLER & CO. 
er set Rr ORATED STEELMAN & BIRKINS 
tate St. 79 Wall St. 
Boston, Mass. New York City 60 Broad St., New York Tel. HAnover 2-7500-5973 
i ° . e 
‘ ineulites Idvined Virginia ee awe Co. 
on ° 
BONDS Jenkins, Whedbee & Poe 
Short Term Securities —— em BALTIMORE, MD. 
| pcos "Shute Paes? Bitemnsere ta" 
BONDS a. Teleph. Rittenhouse 39 
o 
Bull de Eldredge eH D KN O xX & CO We Specialize in 
M whet ‘Unkoted Securities Dealers Assn. F OHIO SECURITIES 
> Members New York Stock Exchange 11 B’way, N. Y. 17 State St., Boston All Issues 
20 Broad St.,N. Y. Tel. HAnover 2-4760 Private telephone between offices. 
: BENJ. D. BARTLETT & CO. 
American Type Founders 6s, 1937 Members New York Stock Exchange 
Specialists in + 318 VINE ST. Cc I TI, OHIO 
tte Pen i Vaden Ce. American Type Founders 6s, 1939 INCINNA 1 
eee rary JOSEPH EGBERT SODGHT SOLD —GUOTED 
2 Renae Street Tel. Wiltchall 4.3460 ||| Louisiane lec me Unilities ea neces & & 
THE IRWIN-BALLMAN CO. : Long Bell Lumber 6s (All Issues) 
3 ainut St. manned 2 news 
rary ae J.S.Rippel & Co. |] Histo SP tes | 
- 18 Clinton St. Bjarne Newark, N. J. EDW ARD D. JONES & CO. 
1ST een eaten Newark Bank & Insurance Stocks ai gy | lar aes 
. . " Public Service Bonds Boatmen’s Bank Building, St. Louis, Mo. 
rasa Saari! Municipal Bonds ee 
May & Company | — 
32 Broadway, nv Digby 4-9640 











er TRI-UTILITIES 


Mississippi Valley Public Service Co. 

Wisconsin Railway, Light & Power Co. 

Eastern Oregon Light & Power Co. R EORGANIZ ATION 
Bought—Sold—Quoted 

* The Tri-Utilities Reorganization Plan has been formu- 


EDGAR, RICKER & CO. lated and is being printed. It is expected that copies will be 


750 North Water Street, available on or about October 5, 1931. 


Milwaukee, Wis. American Natural Gas Corporation and Southern Natural 
Gas Corporation, respectively, are omitting payment of the 
semi-annual interest due October 1, 1931, upon their out- 
BALTIMORE CINCINNATI standing debentures. The United States District Court for 
the District of Delaware has appointed former Judge Hugh 

















° M. Morris as receiver of American Natural Gas Corporation, 
est ray mer and Judge Morris and James H. White, President of Southern 

Natural Gas Corporation, as receivers of that corporation. 

end Compen These Teceiverships were regarded by the Reorganization 

P Y Committee as inevitable in view of the condition of these 

Members of the New York Stock Exchange companies and the general financial situation, and have been 


taken into account in formulating the Reorganization Plan. 




















WASHINGTON DAYTON 
Fr Larkin, Rathbone & Perry vec sh HUNT, 
f Chadbourne, Hunt, Jaeckel & Brown, 
Florida Bonds he i Counsel. WILLIAM BUCHSBAUM, 
. E. Sigler, 

Inquiries Invited 70 Broadway, New York City, MEDLEY G. B. WHELPLEY, 

} Secretary. Reorganization Committee. 

FLORIDA BOND EXCHANGE Dated: New York, N. Y., October 1, 1931. 
St. Petersburg, Florida fie i} 
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Announcements 


Dividends 

















THE CO-PARTNERSHIP EXISTING UNDER THE NAME OF 


THOS. A. BIDDLE & Co. 
1429 WALNUT STREET 
PHILADELPHIA 
MEMBERS OF PHILADELPHIA AND NEW YORK STOCK EXCHANGES 


HAS BEEN DISSOLVED BY MUTUAL CONSENT AS OF 
SEPTEMBER 30, 1931 


JAMES D. WINSOR, JR. 
WARREN A. REED 
JOHN M. DENISON 
ROBERT S. BRIGHT 


FRANK A. SARTORI, JR. 








THE CO-PARTNERSHIP EXISTING UNDER THE NAME OF 


TOWNSEND WHELEN & Co. 
1606 WALNUT STREET 
PHILADELPHIA 
MEMBERS OF PHILADELPHIA ANO NEW YORK STOCK EXCHANGES 


HAS BEEN DISSOLVED BY MUTUAL CONSENT AS OF 


SEPTEMBER 30, 1931 


JOHN STRAWBRIDGE 
THOMAS L. ELWYN 
J. E. COPE MORTON 





WE ANNOUNCE THE FORMATION ON OCTOBER 1, 1931 


OF THE CO-PARTNERSHIP OF 


BIDDLE, WHELEN & CO. 


1606 WALNUT STREET 
PHILADELPHIA 


JAMES D. WINSOR, JR. 
JOHN STRAWBRIDGE 
THOMAS L. ELWYN 
ROBERT S. BRIGHT 
JOHN M. DENISON 

J. E. COPE MORTON 


MEMBERS OF PHILADELPHIA AND 
NEW YORK STOCK EXCHANGES 


ASSOCIATE MEMBERS NEW 
CURB EXCHANGE 


YORK 








TEL. PENNYPACKER 9200 
































































We wish to announce that 


JOHN H. SUNDBERG 


Member New York Curb Exchange 


has been admitted to partnership in our firm 
as of October Ist, 1931. 





A’HEARN & SHERIDAN 


Members New York Curb Exchange 
150 Broadway 


Telephone Hitchcock 4—2790 


New York 














































ANNUITIES 


(Guaranteed Life Incomes) 
For detailed explanation, and comparison 


The Mercantile Bank of India, Ltd. 


Head Office 


st owing most favorable Fates, send age at 15 Gracechurch St., London, E. C. 3 

ast birthday 

Inquiries on other forms of insurance invited.|] Cabital Peid Une s ~~~ 7777777777 £47988 88 
Reserve Fund & Undivided Profits. eteee.s0s 








Insurance Information Bureau 





Branches in India, Burmah, Ceylon, Straits Settie- 
|50 East 42nd Stree New wars ments, Federated Malay States, Siam, Ohina and 
MUrray Hill 2-3908 Indies. ‘New York 














Mauritius and Dutch East 
Correspondents, Bank of Montreal, 64 Wall 8t. 
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The Baltimore & Ohio Railroad Co. 


OFFICE OF THE SECRETARY 


Baltimore, Md., September 30, 1931. 
The Board of Directors this day declared, 
for the three months ending September 30, 
1931, a dividend of one (1) per cent. on the 
Preferred stock of the Company. 
The Board also declared a dividend of one (1) 
per cent. on the Common stock of the Company. 
Both dividends are payable Decem 
1931, to Stockholders of record at the close 
of business on October 10, 1931 
The Transfer Books will not close. 
G. F. MAY, Secretary. 


THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY 
No. 25 Broad Street, New York 


September 16, 1931. 

A quarterly dividend of one (1) per cent. 
has been declared today upon the PRE- 
FERRED STOCK of this Company, from net 
earnings of the current fiscal year, payable 
October to mene. Cf —_— 
at 3:00 o’clock P. M., September 30, 

Checks in 1 bayment will be ma * Tey 

WEISS, Assistant Secretary. 


SOUTHERN CALIFORNIA EDISON 
COMPANY, LTD. 
Edison Building 
Los Angeles, California 


The regular dividend of 2% on the outstan 
Common Stock (being Common Stock ot 
No. 87) will be paid on November 15, 1931, 
stockholders of record at the close of on Ba 
on October 20, 1931. 

B. T. STORY, Treasurer. 


INDIANA PIPE LINE COMPANY 
26 Broadway, 


New York, September 30, 1931. 
A dividend of Twenty-five (25) Cents per 
share has been declared on the Capital Stock 
($10.00 par value) of this Company, payable 
November 14, 1931 to stockholders of record at 
the close of business October 23, 1931. 
J. BR. FAST, Secretary. 

















Foreign 








—PAL 


Australia and Ne New Zealand 


BANK ( OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


S—£1 
Paid-up Govisel a a ,600, 
Reserve Fund.-__._____..-...-. 2 30,760,000 
Reserve Liability of Proprietors... 87,600, 


A ate Assets 30th Sept., 1930. 

eet Cc. DAVIDSON, ON, General eee at. 

594 BRANCHES “AND. AGENCIES in the 
Australian States. New Zealand, Fiji, Pa 
Mandated Territory of New Guinea, and | 
The Bank transacts every description of io 
tralasian Banking Business. Wool and other 
Produce Credits arranged. 

aicuten Office: 


game y nteee mgon ¢ si. 
“SYDNEY Mere ECS 

Agents: Standard Bank of South Africa, Ltd. 

ew York 





TOS OL 
- £10,000,000 
1D- 
they UP CAPITAL ae * §.000, ‘Ses 


NEAR BAST: Istanbul Pee Constanti- 
nople), Egy ypt, Palestine, Cyprus, Persia 
ria, Sa onica, Izmir, Tunis, Irak (in ali 

ut 80 Branches). 

LONDON: 36 Throgmorton Street, E. C. 2. 
PARIS: 7 Rue Meyerbeer. 
MANCHESTER: 66-60 Cross Street. 
MARSEILLES: 38, Rue St. Ferreol. 








NATIONAL BANK OF NEW ZEALAND Ltd. 


Head Office: 8 Moorgate, London, E.C. 2, Eng. 


Authorized and Subscribed 
Capiteal................. 


Paid-up Capital_______ £ 
Reserve Funds and 
Undivided Profits___ £2,168 £2,168,457 


The Bank receives Deposits at rates which 
Toke ovary dmmintan OF tection Gio 
every ption 
connected with New Zealand. — 
Arthur Willis, Manager. 














Hong Kong & Shanghai 
BANKING CORPORATION 


Incorporated in the Colony of Hongko: The 
Bebiliey of of members is limited to tbe cam and 


bod Or : 
of the Colony, y Ordinance No. 6 of 1929 


Authorised Capital (Hongkong Currency) H$50,000,000 
Paid Up Soo (Hongko ng ihe i 
= urrency) ..H$20 000 


Lon DE ©. HUGHES, Agent 





72 WALL STREET, NEW YORK 
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Bank Statements 


THE 
Continental Bank & Trust Co. 
OF NEW YORK 


Statement of Condition 
Close of Business— September 30, 1931 
RESOURCES 




















10,279,965.85 Z 2 wildy = | 
11,868,356.25 3 : ? L “he Nie 
New York City and State Bonds... 2,815.312.50 B . s ; 
Federal Reserve Bank Stock 804,000.00 
455,338.25 
5.364,990.82 |! 
4,765,236.65 
191,537.48 
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580,374.09 
8,038.00 


$59,651 ,437.41 
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Dividends ; es, nfs ine 0 
National Electric WHEN STEAMBOAT TRAVEL WAS A REAL 
Power Company” Ser ADVENTURELS® 


ai + 
a) - 





“ 








The Board of Directors has declared 
the 25th regular quarterly dividend When the North River Steamboat Company was organized in 1808, 


A ey gy tom age share os - it was generally known as the “Fulton Line.” Q Larger and faster 
ale 1, 1931, to = nan boats than the Clermont were soon put in service between New York 


of record at the close of business and Albany. One of the finest of these was the Chancellor Livingston, 
October 10, 1931. which was capable of making ten miles an hour upstream. Q In 1822 the 
C. B. Zeigler, Treasurer. North River Steamboat Company borrowed fifty-five thousand dollars 


*A part of the Middle West Utilities System Srom the Bank of New York, pledging three of its boats—the Fire Fly, 
aes EES the Richmond and the Chancellor Livingston—as security for the loan. 


UNITED STATES & BRITISH 
INTERNATIONAL COMPANY, 
Ltd. 


Dividends for the quarter ending October 31, 1931, 2 i vee ees 
have been declared as follows: always enjoyed a reputation for stability and solidity 
c pesca ot orem ck lting f, ful and i 
umulative Preferr to “ 
PO a 7 cone pec bi es resulting from careful and conservative management. 


Dividend No. § i i i iCz & a 
iene ae Throughout its history, antedating the American Consti 


Payable November 2, 1931, to holders of record at tution, it has believed that individual attention to the require- 
the close of business October 15, 1931. 


Stacy V. qoute, 
eta ‘ ; 
September 30, 1931. cued banking and trusteeships. 














OUNDED 147 years ago, before the government 
of the United States was organized, this bank has 


ments of customers is the first essential for commercial 





‘ FINANCE AND TRADING CORPORATION Today, this institution, although not one of the very 


68 Broadway, largest, ranks among the strongest in the country, and is en- 

September 24, 1931. ° 

The Board of Directors has declared a dividend tirely adequate to care for the largest estates and trusts and 

hey ae t % per suai wean Se Poeeres d ki se . 

0 orporation, for the three months aad 

Jellee basen 80 Til ne Gee to offer the advantages of modern banking facilities to re 
1931, to stockholders of record at the close of . . PRG 

business September 24. 1931. sponsible corporations, firms and individuals. 

Transfer ks will not close. 
W. 8. HOOD, Treasurer. 


ALLIED CHEMICAL & DYE CORPORATION B A N K N EF \ X ] Y O R K 
61 Broadway, New York 7 
September 29, 1931. 
Allied Chemical & Dye Corporation has de- 
clared quarterly dividend No. 43, of One Dollar d | Rl S | CO M PAN 
and Fifty Cents ($1.50) per share, on the Com- Qn 
von — = the CONGEEY ; payable November 2, 
’ m . ry? ’ 
dene of badinans Olea at ee ee ee CAPITAL, SURPLUS AND UNDIVIDED PROFITS $20,000,000 
H. F. ATHERTON, OTE, 
Secretary. NEW YORK : ] 


AMERICAN CAN COMPANY CLEARING HOUSE 


Common Stock MEMBERSHIP 
wo su EXTRA dividend of one dolla per share NUMBER ONE Cerone O55 
a an end of one dollar per share 4 , by adis : ; 
(making a total of two dollars per share) have * Madison Avenue at 63rd Street 
been declared on the Common Stock of this 
Company, payable November 16th, 1931, to 
Stockholders of record at the close of business 
November 2nd, 1931. Transfer Books will 
remain open. Checks mailed. 

R. A. BURGER, 
Secretary. 








48 Watt Street, New York 
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#liscellaneous 











Advertising 
and Marketing Counsel 


.... Product research, on-the-ground study of markets 
and merchandising, and complete advertising service 
in newspapers, magazines, radio, and outdoor . . . The 
J. Walter Thompson Company is an organization of more 
than eleven hundred people, located in twenty-five offices 


in the market centers of the world. 


Total population in the areas served by these 


offices—one billion four hundred million 


J. WALTER THOMPSON COMPANY 


NEW YORK - 420 Lexington Avenue - 1 Wall Street 


CHICAGO PARIS PORT ELIZABETH 
ST. LOUIS MADRID = 
BOMBAY 
BOSTON STOCKHOLM 
BATAVIA 
CINCINNATI COPENHAGEN . 
SYDNEY 
SAN FRANCISCO BERLIN 7 
WELLINGTON 
LOS ANGELES ANTWERP * 
* * LATIN-AMERICAN 
MONTREAL BUENOS AIRES & FAR EASTERN 
Ld 
TORONTO SAO PAULO DIVISION... 
* ow 420 Lexington Ave., 
LONDON ALEXANDRIA New York 
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The Financial Situation. 

Gold is now flowing out of the country in a very 
disconcerting way, and it is fortunate that we possess 
an abundance of the metal and can spare a consider- 
able amount of it, though obviously enough we could 
not very long endure a movement on the gigantic 
scale on which it has been proceeding during the 
last two or three weeks, notwithstanding that we 
are credited with possessing half the supplies of the 
metal in the world. For the week ending Wednes- 
day night (Sept. 30) the Federal Reserve statements 
show that no less than $153,801,000 of gold was ear- 
marked for foreign account, earmarking meaning 
definitely set aside for the use of foreign banks and 
ready for export by them whenever it suits their 
purpose, besides which $28,064,000 of gold was 
actually engaged for export ($23,458,000 going. to 
France, $3,651,000 to Holland, $749,000 to Switzer- 
land, and $206,000 to other European countries) mak. 
ing altogether $181,865,000 of gold withdrawn for 
foreign account in a single week. But that is ani 
all. The movement is still in progress. On Thurs- 
day $24,200,000 more gold was earmarked, while the 
engagements for export aggregated $7,535,800, 
$6,370,100 being for France, $917,400 for Holland, 
$137,000 for Switzerland, $108,600 for Belgium, and 
$2,700 for Germany. On Friday $500,000 was re- 
leased from earmark, but $37,392,200 was withdrawz 
for export, $32,580,400 being destined for I’rance, 
$4,631,500 for Holland, $148,600 for Switzr- 
land, and $31,700 for England. Combined, this 
makes $177,501,000 earmarked and $72,992,000 
engaged for export, or over a quarter of a billion 
dollars together—in exact figures, $250,493.000. 
But last week $121,586,000 was earmarked and 
$847.000 was taken for export. Hence the graud 
aggregate of the withdrawals during the two weeks 
stands at $372,926,000. 








The cause or reason for these huge withdrawals is 
not altogether clear. The first conclusion would be 
that these large takings of the metal have been in- 
spired by fear, though whether fear of something 
that may happen at home or something that may hap- 
pen abroad would be a matter of conjecture. It 
would not necessarily follow that there was any real 
basis for such fear. When a crowd gets scared it acts 
without sense or reason, and the same consideration 
holds good in the case of bank managers. In this 
instance the moving cause might simply be precau- 
tionary, induced by the unfortunate experience in 
the case of Germany and England, where those who 
delayed in withdrawing funds found that by reason 
of such delay they had lost the opportunity of with- 
drawing at all. In the present instance certainly 
the withdrawals have the appearance of panicky 
action. The withdrawals have not been for one 
country, but for nearly all the different countries— 
France, Holland, Belgium, &c. 

But at least these huge depletions of the American 
stock of the metal, which we have been told over and 
over again were excessive—Mr. Snowden, the British 
Chancellor of the Exchequer having taken occasion 
in his address last week to remark that the United 
States held one-half the entire stock of the metal 
in the world—have served to dispel some serious illu- 
sions with respect to the distribution of gold. A dis- 
position has grown up to attribute all the world’s ills 
to the fact that the United States holds or has held 
such a large proportion of the stock of the metal, 
and the idea has been cultivated that to revive trade 
all that is necessary is to provide for the more nearly 
equal distribution of the stock of the metal among 
the different countries of the world. We have been 
led to believe that if some portion of the American 
supplies of the metal were placed at the disposal of 
the rest of the world, everything would quickly be- 
come well and that it was the first duty of the govern- 
ments of the different countries to engage in gold 
parleys with the view to seeing whether this serious 
defect could not be remedied by common action. But 
now redistribution is taking place in a perfectly nor- 
mal way without artificial contrivances of any kind. 

It is being demonstrated that the large accumula- 
tions of gold centered here are at the command of 
the whole world, and, in fact, in no small degree are 
owned outside of the United States, or at least pos- 
session of the same can be readily gained by the 
simple process of selling the foreign investments in 
this country. If this were not so, it would not be 


‘ possible to gather the gold in such large amounts for 


export home, as is now being done. Here again the 
law of economics is furnishing its own corrective, 
and there is no need for the United States engaging 
in gold “parleys,” as is being so strenuously urged, 
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or of resorting to artificial devices of any kind to 
bring about restoration of the gold equilibrium. We 
lay stress on this point here because Mr. Snowden 
and many others are insistent in urging that there 
must be common action among the leading countries 
to bring about the proper rectification. In the fol- 
lowing we quote from Mr. Snowden’s address with 
reference to the matter: 


“The distribution of the world’s supply of gold 
long has been under consideration by the British 
Government and the Bank of England. In fact, we 
have taken every possible opportunity to promote co- 
operation between central banks with a view to find- 
ing 4 remedy. So far as we are concerned we would 
willingly have called a conference for this purpose, 
but it was made abundantly clear that any proposal 
of this kind would be unwelcome to other powers 
and therefore the conference was foredoomed to 
failure.” 


As a consequence we have been hearing much about 
“gold parleys” among the different nations for the 
purpose of effecting the much discussed redistribu- 
tion of the world supplies of the metal. A redistribu- 
tion cannot be effected by any such means. The 
redistribution will come about normally when need- 
ful conditions are fulfilled—when budgets are bal- 
anced, when trade is encouraged, and when capital 
is attracted instead of being repelled. Moreover, the 
experience of the last two weeks goes to show that 
there is not the least difficulty on the part of foreign 
banks in acquiring large amounts of our gold. As 
shown above, during the last 16 days our Federal 
Reserve banks have parted with no less than $372,- 
926,000 gold for foreign account. 

Gold parleys are unnecessary and should be 
eschewed. Besides, in the general financial unset- 
tlement have we not reached the point where we 
should have regard for the safety of our own 
position? It must be evident to everyone now that 
our Federal Reserve banks showed mistaken judg- 
ment in extending credits so freely to European 
countries. They acted without warrant of law, as 
we have frequently pointed out. In addition, they 
have failed in their endeavors, since the aid so lib- 
erally bestowed upon the countries in distress has 
availed nothing. They have failed to prevent the 
breakdown in Germany and in Austria and they have 
also been unable to keep Great Britain on a gold 
basis. 

At the same time, however, they have succeeded in 
loading themselves up with a large mass of invest- 
ments upon which it seems unlikely they will be able 
to realize for some time to come. We are told that 
the credit of $125,000,000 extended to the Bank of 
England is repayable in gold, and that therefore 
there is no occasion to fear that the Reserve 
banks may not get back the full equivalent of 
the credit. But imagine the Bank of England in 
its existing condition paying back this $125,000,000, 
or imagine the Bank of Germany repaying in gold 
at maturity the $25,000,000 credit extended by the 
Federal Reserve System to that bank or the Bank of 
Austria repaying the credit granted to it. No; these 
amounts are tied up completely for the time being, 
even though at the end the Reserve banks may be 
able to get back the full face value of their credits. 
At this juncture come the almost frantic calls of 
various European banks upon the Reserve System 
to have gold earmarked for their account. 








‘Lhe same comment is to be made with reference to 
the new urge that is coming from so many different 
quarters for the restoration of silver to its former 
function as a monetary unit and a quick return of the 
nations of the world to bi-metalism. Even so cus- 
tomarily sane an individual as Senator Borah was 
reported by the Associated Press in a dispatch from 
Sioux City, Iowa, Sept. 29, as having expressed the 
opinion that “A return of world-wide prosperity is 
dependent in part upon restoration of silver as the 
world’s monetary standard.” Many others are in 
like manner urging bi-metalism as a panacea for all 
the world’s economic and industrial ills. These per- 
sons forget that this issue was fought out and settled 
in the silver campaign of 1896, when William Jen- 
nings Bryan for the first time ran for President, 
and when he made his famous address in which he 
spoke of the nations of the world “being crucified 
upon a Cross of Gold” by reason of the demonetiza- 
tion of silver. Mr. Bryan then insisted that there 
could be no revival of prosperity (the United States 
was at that time suffering depression just as it is 
now) unless there was a re-adoption of silver as a 
monetary unit. All the same, with the election of 
Mr. McKinley as President and the definite adoption 
of the gold standard, prosperity did return, and in a 
more pronounced fashion than ever before. So em- 
phatically was this the case that in his subsequent 
campaigns Mr. Bryan himself virtually abandoned 
silver as a political issue. To attempt to revive this 
issue to-day is to be forgetful as well as chargeable 
with an act of folly. Will Rogers, the humorist, in 
one of his daily letters from Hollywood, published 
in the New York “Times” on Sept. 29, dealt with the 
matter in very clever fashion, as follows: 


“To show you what our smart men know, they led 
us to believe the world was coming to an end when 
England lost her gold standard. Now we come to 
find out that things are picking up on what they 
thought was a calamity. 

“Other nations are going to silver voluntarily. 
Sure, use silver for money; use as many things as 
you can for money, and the more trading and busi- 
ness will be done. 

“Astor made a fortune trading chewing tobacco 
for skunk skins. 


“Poor Bryan, he ran for President just thirty- 

eight years too soon!. Yours, 
“WILL ROGERS.” 

We are glad to see that the Administration at 
Washington has taken a resolute stand against the 
talk, so freely being indulged in now, about a return 
to bi-metalism. In a statement given out at Wash- 
ington on Thursday it was stated that the Hoover 
Administration saw no reason for tampering with 
this country’s monetary standard or of encouraging 
a return to bi-metalism. In official circles it was 
stated that such agitation as is going on for a return 
to bi-metalism comes to a great extent chiefly from 
Senators representing silver producing States. Gold 
was characterized as the most satisfactory base for 
the country’s monetary system, and the temporary 
abandonment of the gold standard by Great Britain 
and several other European countries is regarded as 
not reflecting a permanent policy. The United 
States, with its coffers containing more gold than 
any other country in the world, was described as 
having no reason to abandon the gold standard. 





United States Government securities are suffering 





from the general depression and also by reason of 
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the knowledge that owing to the growing deficit in 
Government revenues further issues of new Govern- 
ment obligations are a certainty. The $800,000,000 
3% 24-year Treasury bonds disposed of at par at the 
beginning of September and only moderately over- 
subseribed, have been selling this week at consid- 
erably below par. They dropped as low as 97 6/32 
on Tuesday, though showing some recovery subse- 
quently and closing yesterday at 9719/32. Treasury 
bills likewise, while still being disposed of at rela- 
tively small cost to the Government, also no longer 
sell at the extremely low interest cost that could be 
obtained only a short while back. The United States 
Treasury disposed of $100,000,000, “or thereabouts,” 
of 91-day bills on Sept. 28 and received tenders aggre- 
gating $213,103,000. Of these the Treasury accepted 
$100,761,000 at an average price of 99.692, equivalent 
to about 1.22% on a bank discount basis. 

The cost of this form of borrowing has rapidly 
increased of late, and is now more than double what 
it was a few months ago. On July 24 the Treasury 
disposed of $51,806,000 of 91-day bills at an average 
rate on a bank discount basis of only 0.46%. On 
July 30 it disposed of $59,850,000 of 91-day bills at 
an average rate on a bank discount basis of about 
0.51%. On Aug. 6 $60,005,000 of 91-day bills were 
accepted at a rate of about 0.56% on a bank discount 
basis, and on Aug. 13 at a sale of $60,280,000 of 91-day 
bills the average rate was 0.63%, while on Aug. 20, 
on allotments of $60,000,000 of 91-day bills, the aver- 
age annual interest rate was 0.59%, and on Aug. 27, 
on a disposal of $80,019,000 of 91-day bills the aver- 
age rate on a bank discount basis was 0.62%. The 
average rate at the present week’s sale of 91-day bills 
in amount of $100,761,000 at 1.22% was thus far in 
excess of all these preceding sales. 





Two strikingly favorable events have marked the 
course of the present week. One was the announce- 
ment of the proposed absorption of the Bank of 
America N. A. of this city by the National City Bank. 


The Bank of America, like the National City Bank,’ 


is one of the oldest banking institutions in this city, 
both having been founded in 1812, and is now con- 
trolled by the Transamerica Corp., the bank holding 
company assembled by A. P. Giannini, and which is 
now arranging to dispose of most of its bank hold- 
ings. On June 30 the Bank of America, in its report 
to the Comptroller of the Currency, showed aggre- 
gate resources of $338,300,313, while the resources 
of the National City Bank at the same date were 
$1,973,140,595, making a total for the two institu- 
tions which are now to combine of $2,311,440,908. 
We call this a favorable event, since the union of two 
institutions of such size in a period of great banking 
and industrial depression like the present is an indi- 
cation that enterprise and energy are by no means 
lacking or dormant even in times like the present, 
and that the dominant spirits at the head of a bank 
of such conspicuous prominence as the National City 
Bank still see bright visions ahead, otherwise they 
would not embark upon such a venture as the absorp- 
tion of another large banking concern like the Bank 
of America in an era of such great trade prostration 
as now prevails. 

The other favorable event is the announcement 
which came in the daily papers yesterday that final 
agreement has been reached for the division of the 
railroad mileage in Eastern trunk line territory 
among the four great railroad systems in that terri- 





tory, namely, the New York Central, the Pennsyl- 
vania, the Baltimore & Ohio, and the Chesapeake & 
Ohio-Nickel Plate. Only a brief official statement 
was given out regarding the matter, but this was 
sufficient for the purpose, it reading as follows: 
“After many conferences the four systems have 
reached an agreement which will be embodied in an 
application to be signed and forwarded to the Inter- 
State Commerce Commission, recommending a modi- 
fication of the Commission’s plan for grouping the 
railroads in the Eastern district into four systems.” 
The Commission’s own plan of 1929 had provided for 
five major systems between the Atlantic seaboard 
and the Mississippi River, the fifth system to be 
headed by the Wabash. The regrouping of the mile- 
age is sure to carry with it important advantages 
in the long run, though the immediate benefits may 
not be very striking. Then, also, the establishment 
of amicable relations on such an important body of 
railroad mileage is a favorable factor that should not 
be lightly dismissed. 





In view of the tremendous gold exports from the 
United States which are now taking place, with 
attendent huge earmarkings of gold, the weekly re 
turns of the Federal Reserve banks are closely 
scrutinized, and their activities regarded as not alto- 
gether free from anxiety. The anxiety arises not so 
much because of the size of the outflow of the metal, 
though that is not to be lightly dismissed, and may, 
should it continue on the scale of the last two weeks, 
also furnish cause for some misgivings. The anxiety 
arises out of the fact that the Federal Reserve banks, 
as a result of these large losses of gold, are embark- 
ing upon a new policy of inflation—a policy which 
is exceedingly perilous in times of stock market in- 
flation, and is far from yielding beneficial results 
in a period of great industrial and financial depres- 
sion like the present, being calculated to prolong 
such depression rather than to bring it to a close. 
What the Reserve banks are now doing is to offset 
the loss of gold by expansion in the volume of Fed- 
eral Reserve notes in circulation. These Reserve 
note issues have been almost uninterruptedly in- 
creasing for a long period (even before the present 
gold movement out of the country), and the volume 
of the same outstanding is now above $2,000,000,000. 
The past week there has been a further increase in 
amount of $52,788,000, bringing the total up to 
$2,097,793,000. What an increase this represents 
will appear when we say that a year ago, on Oct. 1 
1930, the total of Federal Reserve notes in circula- 
tion was only $1,376,351,000. 

Thus there has been an expansion during the 12 
months in the prodigious sum of $721,442,000. Gold 
reserves during the past week as a result of the large 
exports (notwithstanding partial offsets in gold im- 
portations of no mean size from Argentina and Can- 
ada) have been reduced in amount of $189,252,000. 
The gold holdings, however, of the 12 Reserve banks 
still stand $161,412,000 larger than at this date a 
year ago, but this increase will quickly disappear 
with a continuance of the gold outflow on the present 
scale. As one consequence, the ratio of reserves to 
deposit and Reserve note liabilities combined, which 
on Oct. 1 1930, for the 12 Reserve institutions, stood 
at 81.6%, and at 77.0% on Sept. 23 1931 (a week 
ago), the present week dropped to 71.7%. The hold- 
ings of acceptances almost doubled in amount during 





the past week, rising from $243,189,000 Sept. 23 to 
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$468,527,000 Sept. 30. The discount holdings of the 
12 Reserve institutions have also grown during the 
week, increasing from $309,827,000 to $327,925,000. 
Holdings of United States Government securities 
are likewise somewhat larger at $742,345,000 Sept. 30 
against $737,985,000 Sept. 23, and comparing, it 
should be added, with $601,177,000 a year ago on 
Oct. 1 1930. 

The result altogether is that the amount of Re- 
serve credit outstanding, as measured by the bill and 
security holdings, has been enlarged during the week 
in amount of no less than $252,164,000, the total now 
being $1,557,970,000 as against $1,305,806,000 a week 
ago, and comparing with only $986,973,000 a year 
ago on Oct. 1 1930. What has happened is that 
foreign banks in the process of acquiring gold dis- 
posed of $81,318,000 of acceptances, and the Reserve 
banks obligingly took them over at their purchasing 
rate for bills of only 114% per annum, and also took 
over about $140,000,000 of acceptances dumped upon 
them from other quarters. The diminution in the 
foreign holdings of bills in this market is shown by 
the fact that the total of acceptances held by Reserve 
banks for their foreign correspondents was reduced 
during the week (on top of the heavy previous reduc- 
tions) from $181,436,000 to $100,118,000. At the 
same time foreign bank deposits held by the 12 Re- 
serve banks declined during the week from $162,- 
073,000 to $95,135,000, and from these two sources 
combined the foreign banks obtained the greater 
part of the funds needed in acquiring the enormous 
amounts of gold which they withdrew for earmark- 
ing and for export. 

In conclusion it should be added that brokers’ 
loans, as shown in the returns of the reporting mem- 
ber banks in New York City, further decreased dur- 
ing the week in amount of $35,000,000, this following 
successive decreases in the three preceding weeks 
and bringing the total of these loans down.to $1,172,- 
000,000. At this latter figure comparison is with 
$3,063,000,000 on Oct. 1 1930. These brokers’ loans, 
in other words, are now $1,891,000,000 less than they 
were a year ago, which makes the Federal Reserve 
note inflation of $721,442,000 that has occurred dur- 
ing the same period all the more noteworthy. In 
other words, this inflation in Federal Reserve note 
circulation has been permitted in face of the fact 
that borrowing on Stock Exchange account has un- 
dergone a contraction of $1,891,000,000. 





The stock market continued extremely depressed 
during the week, and prices tumbled lower and still 
lower, with only feeble rallies from time to time. 
Traders took gloomy views of the future, and so also 
did the vast body of their clients, as well as the specu- 
lative fraternity generally. The trade outlook did 
not improve, and developments abroad arising out 
of the action of the Bank of England last week in 
suspending gold payments tended further to add to 
the feeling of despondency, besides which the bond 
market continues weak almost beyond belief, and the 
decline in prices there reached serious proportions. 
Overnight breaks in bond values often were larger 
than the drop in the prices of stocks. At the half-day 
session on Saturday last the market showed some- 
what of a tendency towards firmness, but on Mon- 
day news that Sweden and Norway and Egypt had 
followed Great Britain’s example in suspending gold 
payments caused a new downward turn in values. 
So did extreme weakness in a number of pivotal 








stocks like American Tel. & Tel., American Can, 
Consolidated Gas, Union Carbon & Carbide, and 
Cola Cola, besides a break in Kresge under large 
offerings. Among the railroads, great weakness in 
Atchison, Union Pacifie, Southern Pacific and some 
other rail stocks served to pull the whole market 
down. Many of the public utilities also continued 
under pressure, most of them dropping to the lowest 
figures touched in a great many years. 

On Tuesday all the United States Government 
issues were heavy, reflecting nervousness over pros- 
pective increases in taxation. On Wednesday and 
Thursday conditions were much the same, but 
word to the effect that the railroads in Eastern trunk 
line territory were about to reach an agreement on 
the plan for dividing up railroad mileage among the 
four great railroad systems served to stiffen the rail- 
road stocks, and the firmness in these led to an occa- 
sional rally in the rest of the market, which, how- 
ever, was never maintained for any length of time, 
while the poor returns of earnings that kept coming 
in for the month of August served to prevent any 
rise even in the railroad list, except in the case of a 
few of the Eastern trunk line properties like New 
York Central and Pennsylvania RR. 

On Thursday the news of the suspension for in- 
solvency of the highly respected stock and bond brok- 
erage firm of Curtis & Sanger was another un- 
favorable feature. The reduction the day before in 
the dividend on Baltimore & Ohio stock was a fur- 
ther depressing influence, though the reduction was 
not as great as had been feared, the decrease having 
been from a basis of 5% per annum to 4%; earlier 
in the year the stock was on a 7% basis. On Friday 
the announcement that the Eastern trunk lines had 
definitely agreed upon their plan for the division of 
mileage in trunk line territory among the four 
principal trunk lines was the cause for an occa- 
sional upward spurt in the market at the opening, 
but the improvement was lost in the afternoon when 
the market again took a downward plunge. As illus- 
trating the general downward course of values all 
through the week, no less than 679 stocks touched 
new low levels for the year during the week. The 
call loan rate on the Stock Exchange for money again 
remained entirely unchanged at 144%. 

Dealings, at first small, kept growing in volume 
as the. week advanced. At the half-day session on 
Saturday the sales on the New York Stock Exchange 
were 685,695 shares; on Monday they were 1,485,510 
shares; on Tuesday, 2,901,558 shares; on Wednes- 
day, 3,207,254 shares; on Thursday, 3,638,403 
shares, and on Friday, 2,533,790 shares. On the New 
York Curb Exchange the sales last Saturday were 
145,184 shares; on Monday, 263,447 shares; on Tues- 
day, 500,137 shares; on Wednesday, 635,357 shares; 
on Thursday, 754,570 shares, and on Friday, 575,923 
shares. 

As compared with Friday of last week, prices show 
large further declines. General Electric closed 
yesterday at 2714 ex-div. against 313, on Friday of 
last week; Warner Bros. Pictures at 614 against 7; 
Elec. Power & Light at 2134 against 2414; United 
Corp. at 125% against 153g; North American at 34 
against 4334 ; Pacific Gas & Elec. at 31 against 3534 ; 
Standard Gas & Elec. at 34% against 4034; Con- 
solidated Gas of N. Y. at 68 against 7314 ; Columbia 
Gas & Elec. at 19 against 207%; International Har- 
vester at 2514 against 29; J. I. Case Threshing Ma- 
chine at 40% against 4414; Sears, Roebuck & Co. at 
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343% against 4244; Montgomery Ward & Co. at 1034 
against 12%; Woolworth at 481% against 543, ; Safe- 
way Stores at 46 against 53144; Western Union Tele- 
graph at 94 against 100; American Tel. & Tel. at 
13044 against 139%; Int. Tel. & Tel. at’ 16 against 
173%; American Can at 7814 against 7914; United 
States Industrial Alcohol at 22% against 2634 ; Com- 
mercial Solvents at 105% against 113g; Shattuck & 
Co. at 1214 against 1314, and Corn Products at 41% 
ex-div. against 4614. 

Allied Chemical & Dye closed yesterday at 7914 
against 90 on Friday of last week; E. Il. du Pont de 
Nemours at 6144 against 6814; National Cask Regis- 
ter at 161% against 21; International Nickel at 83% 
against 914; Timken Roller Bearing at 2014 against 
26; Mack Trucks at 17 against 2014; Yellow Truck & 
Coach at 4%4 against 544; Johns-Manville at 38 
against 4134; Gillette Safety Razor at 11 against 
124%; National Dairy Products at 2234 against 253, ; 
Associated Dry Goods at 101% against 1214; Texas 
Gulf Sulphur at 22144 against 263%; American & For- 
eign Power at 13% against 15; General American 
Tank Car at 441% against 4914; Air Reduction at 
60 against 67144; United Gas Improvement at 213% 
against 2334; Columbian Carbon at 38% against 
47%, ; American Tobacco at 79 against 8814; Liggett 
& Myers at 47 against 5234; Reynolds Tobacco class 
B at 37% against 4054; Lorillard at 11% against 
13, and Tobacco Products class A at 714 against 814. 

The steel shares have been no exception to the 
rule. United States Steel closed yesterday at 7134 
against 7814 on Friday of last week ; Bethlehem Steel 
at 2914 against 32144; Vanadium at 165% against 
1914, and Republic Iron & Steel at 614 against 73%. 
In the auto group Auburn Auto closed yesterday at 
10014 against 117 on Friday of last week; General 
Motors at 23% against 2814; Chrysler at 13% 
against 14144 ; Nash Motors at 165% against 19; Pack- 
ard Motors at 4 against 5144; Hudson Motor Car at 
852 against 1034, and Hupp Motors at 41% against 5. 
In the rubber group Goodyear Tire & Rubber closed 
yesterday at 23 against 321% on Friday of last week ; 
United States Rubber at 654 against 834, and the 
preferred at 11% against 1414. 

The railroad stocks have held better than the rest 
of the list, but only in the case of the Eastern trunk 
lines. Some of the rest are sharply lower. Penn- 
sylvania RR. closed yesterday at 3214 against 3314 
on Friday of last week; Erie RR. at 121% against 
14; New York Central at 60 ex-div. against 6314; 
Baltimore & Ohio at 341% against 3434; New Haven 
at 40 against 4314 ; Union Pacific at 110 against 121; 
Southern Pacifie at 5314 against 5914; Missouri Pa- 
cific at 13 against 15144; Missouri-Kansas-Texas at 
TY, against 9; Southern Railway at 18 against 21; 
Chesapeake & Ohio at 27% against 2914; Northern 
Pacifie at 2354 against 2714, and Great Northern 
at 241% against 2714. 

The oil stocks have also further declined. Stand- 
ard Oil of N. J. closed yesterday at 2934 against 321, 
on Friday of last week; Standard Oil of Calif. at 
297% against 3234 ; Atlantic Refining at 101% against 
12; Texas Corp. at 1614 against 19%; Richfield Oil 
at 1 against 114; Phillips Petroleum at 5% against 
614, and Pure Oil at 544 against 5%. 

The copper stocks have likewise suffered further 
depression. Anaconda Copper closed yesterday at 
15% against 1614 on Friday of last week ; Kennecott 
Copper at 11144 against 1314; Calumet & Hecla at 
414 against 4144; Calumet & Arizona at 2114 ex-div. 





against 27, aud American Smelting & Refining at 
2314 against 2614. 





Trading on the Stock Exchanges in the important 
European financial centers proceeded in hesitant 
fashion this week, as confusion prevailed everywhere 
regarding the ultimate effects of the gold suspen- 
sions of Great Britain and the Scandinavian coun- 
tries. Alternate advances and declines tovok place 
on the securities markets of London and Paris, while 
the Berlin Boerse remained closed at the request of 
the Reichsbank. The upswing in British industrial 
stocks that began last week on the assumption that 
trade will be benefitted by the lower value of sterling 
was subdued late last week by a ruling of the 
Stock Exchange authorities for daily settlements. 
Although speculation was thus curbed, some small 
additional advances were recorded this week. Move- 
ments in British Government securities were deter- 
mined largely by the fluctuations in sterling ex- 
change. On the Paris Bourse the general trend was 
downward in the early sessions, but an upward move- 
ment began in the mid-week session and was con- 
tinued in subsequent trading. On the Stock Ex- 
change in Rome a very limited volume of business 
was done, with prices generally lower. 

The London Stock Exchange was quiet and irregu- 
lar at the opening Monday, as professional operators 
were inclined to keep out of the market until the 
position becomes clearer. The ruling for cash trans- 
actions only did not prevent a further small advance 
in British industrial stocks. Steel, electrical and 
motor shares were in greatest demand, and much of 
the buying was said to have originated in New York. 
British funds were up moderately on a rise in éterl- 
ing during trading hours. Business Tuesday was 
very dull, with British Government issues steady and 
industrial stocks slightly lower. Textile stocks were 
soft on selling from the North, while the international 
group also declined. A further uncertain session fol- 
lowed Wednesday, with trading at a low ebb. British 
funds were firm, but the industrial section again 
showed weakness, textile stocks being offered even 
more heavily than before. The international list 
showed further losses. Strength in sterling Thurs- 
day helped British funds materially, these issues 
showing the most substantial gains in a week. There 
were renewed reports of American buying of such 
issues. The industrial list was quiet and changes 
were unimportant. A steadier tone in textile stocks 
caused some satisfaction, but the international 
group was again marked down. British funds ad- 
vanced in the dealings: yesterday, while industrial 
stocks were steady. 

The Paris Bourse was heavy as trading started, 
Monday, with French bank shares off materially on 
ample offerings. Industrial stoeke also lost ground. 
Toward the close of the session some improvement 
appeared, owing to statements that joint action by 
the Government and the leading banks had prevented 
failure of the Banque Nationale de Credit. Favor- 
able conversations in Berlin by Premier Laval and 
Foreign Minister Briand also were a good influence. 
Most stocks closed with small net losses. Liquida- 
tion appeared on a rather heavy scale Tuesday, and 
stocks and bonds were much lower in consequence. 
Bank stocks again showed greatest weakness, but 
industrial issues also declined. Losses were 10 to 
15% in some instances. After early indecision 





Wednesday, improvement set in on the Bourse and 
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most stocks finished with net gains. Money was 
plentiful at 14 of 1% for the fortnightly settlement. 
French bank stocks led the recovery, with the excep- 
tion of Bank of Paris shares, which continued their 
decline. There were rumors that the Bourse would 
be closed for a period, but these were officially de- 
nied. A rallying tendency was again in evidence 
Thursday and important gains were made by Bank 
of France and Suez Canal shares. Price movements 
were still erratic, however, and some issues moved 
contrary to the general trend. Price movements on 
the Bourse were irregular yesterday, with most 
issues lower. 





Suspension of gold payments by the Bank of Eng- 
land remained the matter of foremost interest in 
world affairs this week, with serious repercussions 
apparent in all countries. In Britain the usual 
phenomena associated with a declining international 
value of currency were much in evidence, and there 
was a great deal of discussion of the perplexing 
financial problems that will have to be solved. Many 
authorities are apparently opposed to full revalori- 
zation of the pound sterling, and the chief topic in 
England is, of course, the point of probable stabiliza- 
tion. J. M. Keynes, who consistently opposed the 
post-war revalorization of sterling, wrote in last 
Sunday’s “Express” with considerable enthusiasm 
of the “breaking of our gold standard—our gold fet- 
ters.” He argued for a 25% depreciation, maintain- 
ing that imports would thus be restricted as effec- 
tively as by a 25% tariff, while exports would be 
aided. Rehabilitation of silver as a basis for cur- 
rency was widely discussed, according to a London 
report to the New York “Herald Tribune.” There 
was also much talk of the effects of depreciation on 
the British income from foreign security holdings. 
In the meantime, commodity prices have risen in 
general, with the sharpest advances recorded in cot- 
ton and other import staples. The tendency in some 
instances, such as copper, has been to make quota- 
tions in dollars only. The price of gold on the British 
open market has, of course, risen in accordance with 
the rate of depreciation. 

Chancellor of the Exchequer Philip Snowden 
spoke at some length in the House of Commons, Mon- 
day, on the steps taken by the National Government. 
his words being accepted in part as an implied warn- 
ing to speculators for the decline in sterling. He was 
asked whether anything was being done to prevent 
gambling in the exchange. “The essential steps 
which we have already taken,” Mr. Snowden replied, 
“are to balance the budget, set our faces against any 
sort of inflation measure, and control exchange pur- 
chases by persons resident in this country. It is not 
desirable to prevent the realization of sterling assets 
by foreign holders if they decide to do so. Regarding 
speculation, persons selling sterling well below its 
intrinsic value would incur serious risks, and the 
remedy will come quickly enough when they begin 
to make losses. In the meantime it is essential that 
speculative operations should not be assisted by 
allowing foreigners or their nominees to obtain new 
sterling credits in this country. In this connection, 
I weltome the decision of the Stock Exchange limit- 
ing transactions to cash dealings.” 

The questions of adjournment of Parliament and 
the possibility of early general selections were much 
debated, and the former question was answered 
Wednesday by Prime Minister MacDonald, who in- 





formed the House of Commons that adjournment 
would take place Oct. 7. He did not, however, make 
clear the point whether the adjournment will be fol- 
lowed by reassembling of the same Parliament for 
the usual*autumn session, or whether a decree of 
dissolution will be issued and new elections held. 
There was ample evidence that the question occupied 
political councils of all parties, with the Conserva- 
tives plainly anxious for an early test. The Liberals 
and Laborites, however, appeared more disposed to 
wait a better opportunity. This matter was brought 
up in the Commons, Wednesday, by Arthur Hender- 
son, leader of the Labor Opposition group, who asked 
the Prime Minister how long the present Parliamen- 
tary session would last. Mr. MacDonald merely said 
that the business of the House would probably be 
finished by Oct. 7, and efforts to draw him out on 
the question of dissolution proved unavailing. 
Silence on this point was generally attributed to 
dissension within the National Cabinet. An effort 
was made to have the National Government go before 
the country on a tariff program, London reports 
indicate, but to this the Liberal leaders are said to 
have objected, while Mr. MacDonald also was said 
to feel little enthusiasm for the plan. 

Passage of the National Government’s economy 
bill was effected by both Houses of Parliament early 
this week, and a semi-dictatorial rule was thus begun, 
as the bill gave the Cabinet powers to issue orders in 
council for one month. Under such orders economy 
measures may be placed in effect without the ap- 
proval of Parliament. A further important bill was 
introduced in the Parliament, Thursday, in order to 
combat the signs of profiteering in foodstuffs that 
appeared here and there. This bill provides heavy 
penalties for such profiteering, and it is believed it 
will prevent unreasonable increases in the prices of 
foodstuffs. Symptoms of general unrest made their 
appearance this week and added to the burdens of 
the National Government. They started with dis- 
turbances by a group of unemployed outside the Par- 
liament buildings, Tuesday. Numerous demonstra- 
tions were organized throughout London the 
following day, but all were peaceful. A gathering 
of 4,000 unemployed took place in Birmingham at 
the same time. These incidents were followed 
Thursday by riots at Salford, near Manchester, in 
the heart of the Lancashire district. Thousands of 
unemployed were said to have stormed the City Hall 
to protest against reductions in the dole, and a strug- 
gle with the police followed in which dozens of the 
malcontents were arrested. Even more serious were 
riots at Glasgow, late Thursday and early yesterday. 
Crowds of unemployed aggregating 40,000 paraded 
through the largest city in Scotland, and they were 
dispersed by the police only after many shops were 
looted and after fighting in which seven persons 
were injured seriously. 





The world-wide financial unsettlement occasioned 
by the British gold payment suspension was followed, 
last Sunday, by official announcements of similar 
action in Sweden, Norway and Egypt. Denmark 
joined the other two Scandinavian countries Mon- 
day. The decisions taken in extraordinary sessions 
of the State Councils in Stockholm, Oslo and Copen- 
hagen were not unexpected, all of the Scandinavian 
countries maintaining extremely close trade rela- 
tions with England. The Bank of Sweden is under- 





stood to have taken the initiative, after striving for 
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a week to maintain the kroner at gold parity with 
the dollar. An explanation of the action was given 
to Secretary Stimson in Washington, Wednesday, 
by W. Bostrom, the Swedish Minister. The Bank of 
Sweden, it was said, will be relieved until Nov. 30 
from the obligation to pay gold against bank-notes, 
while exportation of the metal will be prohibited for 
the same period. Extraordinary demands on tix 
gold and foreign exchange holdings of the bank fol- 
lowed the British suspension, it was added, and the 
measures thus became inevitable. The statement in- 
dicated that Swedish State finances remain in a 
strong position, and that the suspension is not in any 
way due to budgetary troubles. The Swedish bank 
rate was raised from 6 to 8%. Norway quickly fol- 
lowed the lead of Sweden, after making heavy gold 
shipments to the Bank for International Settlements, 
and the bank rate in this case also was raised from 
6 to 8%. Danish suspension of gold payments fol- 
lowed late Monday, and the suspension will last until 
Dec. 1. In the case of Egypt, customs officials were 
notified to permit no export of gold. 

In ogher important countries, meanwhile, firm de- 
termination was expressed to maintain the several 
currencies at unchanged international values. 
Chancelor Heinrich Bruening, of Germany, stated 
Monday that the Government and the Reichsbank 
will do their utmost to maintain the stability of the 
mark. Dr. Luther, President of the Reichsbank, 
stated at the same time that “stability of the cur- 
rency is an indispensable condition for our daily 
bread.” 

In Holland the Bank of the Netherlands an- 
nounced last Sunday that the gold standard will 
be maintained unconditionally and that sterling bal- 
ances still held by the bank probably would not in- 
volve it in any loss of consequence. Officials of the 
Belgian Foreign Office announced Wednesday that 
the country does not contemplate abandonment of 
the gold standard. Rumors that Italy is planning 
to suspend the gold standard were emphatically de- 
nied in Rome, where it was added that every effort 
will be made to protect the lira against depreciation. 
The Fascist Government promulgated a decree, Tues- 
day, authorizing the Ministry of Finance to assume 
absolute control of currency exchanges and to fix 
the punishment for speculators in foreign currencies. 
Banking restrictions in Italy placed a virtual em- 
bargo on gold exports the following day, but no 
official embargo was declared. In Finland the Gov- 
ernor of the State Bank declared Monday that fhe 
monetary status will be maintained and that the 
country will not follow the example of the Scandi- 
navian countries. 

Much uncertainty was caused in some parts of the 
British Empire by the gold payment suspension in 
London. Depreciation of Canadian dollars was, per- 
haps, the foremost instance. In order to protect 
Canadian industry from the effects of this deprecia- 
tion, orders were issued Monday for tariff increases 
in accordance with the percentage of decline. On 
imports from Britain, rates were maintained in 
terms of sterling at the former parity. President 
Cosgrave, of the Irish Free State, suggested Monday 
that Irish currency should follow the British unit, 
but no action was taken. In Bermuda confusion was 
caused, and the Chamber of Commerce appealed to 
the Colonial Government, Monday, to assess duties 
on American and Canadian imports on a basis of 
$4.80 to the pound. Exchange operations in Argen- 











tina and Brazil were conducted this week on the 
basis of dollars, instead of sterling as heretofore. 





The customary round of September activities at 
Geneva was concluded this week in a subdued atmos- 
phere, little having been accomplished by the various 
League of Nations assemblages owing to the over- 
shadowing international financial unsettlement. 
The leading Ministers of such countries as Britain, 
France and Germany either did not attend the ses- 
sions at all or else appeared only for short periods, 
and the Assembly and Council sessions thus lost _ 
much in color and interest. In its final meeting, 
Tuesday, the twelfth Assembly of the League ap- 
proved invitations to all countries for a year’s truce 
in armaments construction as a preliminary to the 
coming general disarmament conference. Replies 
were requested by Nov. 1, on which date the truce 
is to take effect under the invitation. It is already 
apparent, Geneva reports state, that important reser- 
vations will be made, even where replies are favor- 
able, so that the move is not regarded as especially 
important. Nicolas Titulescu, of Rumania, who pre- 
sided over the Assembly, closed the sessions with an 
eloquent address in which he thanked the United 
States for its collaboration in the important prob- 
lems concerning the maintenance and development 
of peace. These remarks were an indirect reference 
to the presence of Hugh R. Wilson, United States 
Ambassador to Switzerland, in the Third Commis- 
sion of the League, and to the steps taken in Wash- 
ington for amicable settlement of the Sino-Japanese 
conflict over Manchuria. The League Council ad- 
journed Wednesday after a hearing on the Man- 
churian imbroglio in which Alfred Sze, of China, and 
Kenkichi Yoshizawa, of Japan, expressed a mutual 
desire for peaceful settlement of the affair. An 
arrangement was made for a further Council meet- 
ing on Oct. 14, when Japanese evacuation of non- 
treaty areas in Manchuria is to be completed. 





Tentative plans for co-operation between France 
and Germany in several spheres of activity were 
made early this week during the visit to Berlin of 
France’s leading statesmen, Premier Pierre Laval 
and Foreign Minister Aristide Briand. Collabora- 
tion between the two countries is to be confined 
strictly to economic matters, it is officially indi- 
cated, but hopes are expressed that this will serve 
as the basis for wider co-operation in the future. A 
joint communication, issued in Berlin late Monday, 
stated that any common economic activities would 
not be directed against the interests of any other 
State. It is assumed that the degree of collabora- 
tion may be quite extensive in the future, as a special 
Franco-German commission is to be formed in order 
to study questions of finance, trade and transporta- 
tion. Although official emphasis was thus placed 
on the economic aspect of the meeting, it is clear that 
the conversations in Berlin have an important politi- 
cal aspect, despite the specific exclusion of political 
questions from the discussions. The fact that the 
French statesmen journeyed to Berlin and were 
heartily received was accepted as an indication that 
genuine efforts are to be made to improve the rela- 
tions between France and Germany. 

Careful preparations were made for the visit of 
the French Ministers to Berlin, which was under- 
taken largely as a courteous return for the official 
visit of Chancellor Heinrich Bruening and Foreign 
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Miuister Julius Curtuus to Paris in July. ‘uousands 
of Frenchmen gathered at the railway station in 
Paris when the French statesmen departed last 
Saturday, and there were numerous shouts for peace 
intermingled with the encouraging comments to the 
departing leaders. On their arrival in Berlin, Sun- 
day morning, M. Laval and M. Briand were weleomed 
by Chancellor Bruening and Dr. Curtius. Hostile 
comments had appeared in the German press when 
the visit was first arranged, and in view of such inci- 
dents, strong police protection was given the distin- 
guished guests in Berlin. On leaving the station, 
however, crowds of Germans cheered the French 
leaders, and in this instance also the burden of the 
cry was “No more wars.” The warmth of the recep- 
tion given the French visitors, not only by the Ger- 
man Government but by the people, created an excel- 
lent impression at Paris. 

On the eve of the journey to Berlin, M. Laval ex- 
plained that the visit would be not merely one of 
courtesy, since “consequences” were desired. “If the 
relations between France and Germany are im- 
proved, and if a policy of active co-operation between 
our two peoples is undertaken, I am certain it will 
be easier to restore confidence,” M. Laval remarked. 
“It is to that indispensable task that the two Govern- 
ments should consecrate their activity. The work is 
delicate and difficult. It should not, however, be 
impossible of accomplishment. By the habituation 
of our public opinions to constant persistence in an 
effort at economic collaboration we can prepare, in 
what I hope will be the near future, that atmosphere 
of calm and confidence without which the grave 
problems which are disturbing the world cannot be 
solved.” Soon after his arrival in Berlin, Premier 
Laval made the further statement that the visit is 
intended to mark an important date in the history 
of Franco-German relations. “Even if we cannot yet 
indulge our ambition to eliminate all the misunder- 
standings still separating our nations,” he said, “at 
least we will be able to consider methods of swiftly 
preparing a better future for our mutual relations.” 
Immediate action in the economic field was promised 
by M. Laval, who indicated that he had already pro- 
posed a method for effective collaboration to the 
German Government. At a formal dinner, Sunday 
evening, Chancellor Bruening voiced similarly en- 
couraging sentiments. He expressed keen realiza- 
tion of the need for Franco-German co-operation in 
order to prevent further collapse of the European 
economic order. Long private conversations were 
held during the day by the leaders of the two Govern- 
ments. The French visitors were received Monday 
by President von Hindenburg. 

The end of the conversations was signalized, Mon- 
day evening, by the issuance of a joint statement 
announcing the formation of a “special organ whose 
method of work promises to guarantee tangible re- 
sults.” The Ministers of the two countries agreed, 
it was explained, to organize a mixed Franco-German 
commission, to be composed of representatives of 
capital and labor in the two countries, under the 
leadership of officials of both Governments. Meet- 
ings of this body are to be held alternately in either 
country, and work will commence soon, probably in 
the latter half of this month. “The commission has 


the task of examining economic questions affecting 
both countries, without losing sight of the interests 
of other nations and the necessity for international 
co-operation,” the communication said. Economic 


agreements already existing are to be strengthened 
and extended by this body, and new forms organized 
if necessary. lt was emphasized with great care that 
the work will not be directed against the economic 
interests of any other country. Both Governments, 
moreover, rejected mutual increases in tariffs as a 
solution of current problems. “Representatives of 
the French and German Governments are con- 
vinced,” it was stated, “that they hereby are laying 
the cornerstone for the work of construction. - They 
will remain in accord with the general endeavors in 
fighting the economic crisis and will invite the co- 
operation of other nations in every case in which 
the situation calls for it.” 

When leaving the German capital, Monday morn- 
ing, further optimistic comments were made by M. 
Laval. The first official German statement on the 
visit was made Wednesday by Foreign Minister Cur- 
tius, who remarked that both nations hope for a 
relaxation of political tension and economic allevia- 
tion. Franco-German co-operation, he said, is ex- 
pected to open the way for participation of other 
nations in international accords. Dr. Curtius edded 
that the need for improvement of relations between 
the two countries has been apparent for some time, 
and is considered by the Ministers as not merely 
desirable, but thoroughly attainable. “The path of 
mutual approach could be found,” he said, “by intro- 
ducing greater co-operation, if possible, in fields 
which are but little exposed to political influences. 
The committee was born in this train of thought.” 
Premier Laval and Foreign Minister Briand related 
the results of their visit to the entire French Cabi- 
net at a special meeting, Wednesday, and received 
the congratulations of all the Ministers on their 
work. M. Laval issued a statement later in the day 
indicating that a “most delicate mission for any 
French Ministry had been accomplished, without 
sacrificing any of the interests of France.” 

The new Franco-German commission, dispatches 
from Berlin indicate, is likely to center its attention 
at first on the development of the Eastern European 
markets, especially those of the Balkan countries. 
Some examination may also be given the question 
of joint endeavors in the Russian market, it is said. 
The reports state that German industrial interests 
would welcome French financial aid in such projects. 
The political importance of the conversations was 
alluded to in a Berlin dispatch of Sunday to the New 
York “Times,” which said: “The business of liqui- 
dating the centuries-old enmity between France and 
Germany took another stride forward when the 
leading statesmen of the two countries talked eye to 
eye at Chancellor Bruening’s official residence.” A 
Paris report to the same journal remarked that the 
belief was spreading in France that “Chancellor 
Bruening, as well as Premier Laval, is sincere in his 
desire to get away from the destructive hysteria of 
the past 10 years and start a new psychological 
movement.” A highly favorable view of the conver- 
sations was taken by French and German news- 
papers of all shades of opinion, with the exception 
of the extreme radical press. 





Sharply higher import duties were imposed by the 
Italian Government late last week on almost all 
classes of merchandise in an attempt to offset the 
mounting budget deficit which that country, like all 
others, is experiencing during the current depres- 





sion. A decree raising the import tariff 15% ad 
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valorem was announced Sept. 25, to become effective 
immediately on imports from all countries except 
those with which special trade treaties are main- 
tained. Trade with the United States and Great 
Britain will be most seriously affected by the in- 
crease, according to Rome reports, as there are no 
Special treaties in these instances. Germany, 
France, Austria, Hungary and other countries are 
protected, in the more important items. A few im- 
portant variations from the 15% increase are con- 
tained in the decree, notably coal, which is advanced 
only 10%. The duty on radios, however, is raised 
to more than five times the previous figure. Wheat 
and other cereals are not affected, as the levy was 
recently increased in this section. The dire need 
for increased revenues is indicated, according to a 
Rome report to the New York “Times,” by a deficit 
of $27,000,000 in the first two months of the current 
fiscal year. In the same period of last year the 
deficit was $17,000,000. Expenditures are at the 
same level as formerly, but revenues have dropped 
steadily and all of the greater deficit is due to such 
recessions in income. 





The conflict of interests in Manchuria which 
brought Japan and China to the verge of open strife 
last week appears to be well on the way to amicable 
settlement. There were a few incidents in both 
countries which reflected the militant spirit aroused 
by the real or fancied threats to national honor. An 
impressive memorial service was held in Tokio last 
Sunday for Captain Shintaro Nakamura, who was 
killed in Manchuria Aug. 27 either. by Chinese sol- 
diers or Chinese bandits. Ten thousand officers and 
soldiers attended the service, while an immense 
throng of civilians passed before the shrine. Chinese 
feeling regarding the sudden excursion of Japanese 
troops into the non-treaty area vented itself in stu- 
dent demonstrations. One fiery group attacked and 
injured C. T. Wang, Foreign Minister of the Nanking 
Government, Monday, because reports from Geneva 
indicated that the League of Nations had not 
acceded to his request for intervention in the dispute. 
The recommendation of the League Council that 
Japan and China settle their differences directly was 
profoundly disappointing to the latter country. 

Debate on the matter was renewed in the Council 
this week, with the Japanese representative repeat- 
ing his assurances that troops will be withdrawn 
completely into the South Manchurian Railway area 
by Oct. 14. In view of this assurance the Council 
decided Wednesday to adjourn until that time, un- 
less in the interim an “unforeseen occurrence” ren- 
ders an immediate meeting essential. The efforts 
made in Washington for amicable settlement of the 
dispute also were helpful. Replies of both Govern- 
ments to Secretary Stimson’s identical notes of 
Sept. 25 were made public Monday. The Japanese 
Government repeated its assurances that there will 
be no further acts of hostility, unless necessary for 
the safety of Japenese nationals or the protection 
of their interests. The Nanking note declared that 
acts of war are still being committed by Japanese 
troops, and a plea was again made for immediate 
retirement of the forces and for full redress. Grati- 
fication was expressed at the interest of the United 
States Government in the situation. 





Numerous changes occurred during the week in 
On Sept. 28 


the discount rates of central banks. 


the Bank of the Netherlands raised its rate from 2% 
to 3. On Sept. 29 the Bulgarian National Bank ad- 
vanced from 814% to 914%. The Norwegian Na- 
tional Bank on Sept. 27 announced an increase from 
6% to 8%. On Sept. 28 the Swedish Bank increased 
from 5% to 6%. On Sept. 26 the National Bank of 
Greece raised its rate from 9% to 12%. The Irish 
Free State Bank on Sept. 25 advanced from 514% to 
614%. On Oct. 1 the Bank of Finland moved its rate 
up from 6% to 7%. Rates are 8% in Germany and 
in Hungary; 10% in Austria; 7% in Portugal; 644% 
in Spain; 644% in Ireland; 514% in Italy; 8% in 
Norway ; 6% in Sweden, Denmark, and in England; 
3% in Holland; 214% in Belgium, and 2% in France 
and Switzerland. In the London open market dis- 
counts for short bills yesterday were 544% against 
552@5%4% on Friday of last week, and 511/16@ 
574% against 554@534% for three months’ bills the 
previous Friday. Money on call in London on Fri- 
day was 314%. At Paris the open market rate con- 
tinues at 174%, and in Switzerland at 134%. 

The Bank of England statement for the week 
ended Sept. 30 shows an expansion of £4,533,000 in 
circulation, but as this was attended by a gain of 
£1,186,066 in bullion, the decrease in reserves was 
only £3,347,000. The Bank’s gold stock now totals 
£136,159 ,694 compared with £156,803 ,327 a year ago. 
Public deposits increased £7,071,000, while other 
deposits fell off £671,009. The latter consists of 
banker’s accounts, which decreased £2,272,771, and 
other accounts, which rose £1,601,762. The reserve 
ratio dropped to 37.13% from 41.25% a week ago 
and 48.02% two weeks ago. A year ago the reserve 
ratio was 48.76%. Loans on Government securities 
increased £8,800,000 and those on other securities 
£928,755. Other securities include discounts and 
advances and securities. The former rose £1,194,- 
393 and the latter fell off £265,638. The discount 
rate remains at 6%, which rate was put into effect 
Sept. 20. Below we furnish a comparison of the 
different items for five years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1931. 1930. 1929. 1928. 1927. 


Sept.30. Ocd.1. Oct, 2. Oct. 3. Od 5 
£ £ £ £ £ 

Circulation. ....-. a357,209,000 359,386,483 363,347,695 135,006,755 136,989,220 
Public deposits... .- 30,089,000 21,645,391 8,992,562 10,005,941 20,992,925 
Other deposits. ...- 115,206,969 96,107,056 102,951,560 102,446,179 109,863,878 
Bankers accounts... 62,642,289 61.317,731 64,909,909 -....-... -.-.---- 
Other accounts....-. See Cen OA Fee See Eee . ccueces i aasnnxeawn 
Governm'tsecurities 68.975,906 44,536,247 73,766,855 37,110,308 57,844,619 
Other securities. ... 40.649,328 34,074,346 29,481,955 40,667,733 56,727,723 
Discount & advances 14,773,558 11,916,677 8,507,649 -.---- nnnane 
Gecurities....cccacoae Mete.ttO 33.387.060 20974206 . .« <ancan... ' aenece 
Reseve notes & coin.53,959,000 57.416,844 26,995,893 52,969,823 33,939,342 
Coin and bullion... 136,159,694 156,863,327 130,343,588 168,226,578 151,178,562 
Proportion of reserve 

to Habilities..... 37.13% 48.76% 24.11% 47% % 2515-16% 
Se eee 6% 3% 6%% 4%% 44% 





a On Nov. 29 1928, the fiduciary currency was amalgamated with Bank of England 
note issues adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 





The Bank of France statement for the week ended 
Sept. 26, records a gain in gold holdings of 771,007,- 
348 francs. The total of gold now stands at 59,346,- 
170,306 frances, in comparison with 48,431,266,181 
francs last year and 39,410,827,744 francs the year 
before. Decreases appear in credit balances abroad 
of 2,254,000,000 francs and in bills bought abroad 
of 91,000,000 francs. The proportion of gold on 
hand to sight liabilities is now 57.02%, compared 
with 56.23% last week and 52.45% last year. Notes 
in circulation rose 598,000,000 francs, raising the 
total of notes outstanding to 78,173,303,760 francs. 





Circulation last year amounted to 73,053,479,195 
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francs and two years ago to 66,639,204,380 francs. 
French commercial bills discounted reveal an in- 
crease of 1,444,000,000 francs, while the items of 
advances against securities and creditor current 
accounts decreased 14,000,000 francs and 704,000,000 
francs respectively. Below we furnish a comparison 


of the various items for three years: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes Status as of-—————————- 
for Week. Sept.261931. Sept.271930. Sept. 28 1929. 
Francs. Francs. Francs. Frarcs. 
Gold holdings....Inc. 771,007,348 59,346,170,306 48,431,266.181 39,410,827,744 
Credit bals. abr’d_ Dec.2,254,00000012,363,143,945 6,566,845,304 7,209,737,105 
aFrench commercial 
bilis discounted . Inc.1,444,000,000 5,881,120,547 6,188,028,.014 9,174,905,132 
bBills bought abr'd. Dec. 91,000,000 12,829,336,362 19,027,182,091 18,622.699.277 
Adv. agt. securs ._Dec. 14,000,000 2,754,727,849 2.796.453,231 2,400,960.669 
Note circulation__Inc. 598,000,000 78,173,303,.760 73,053.479,195 66.639,204,380 
Cred. curr. acc’ts. Dec. 704,000,000 25,899,002,170 19,288,413,097 19,587 ,604,024 
Prop. of gold on 





hand to sight Ha- 


bilities 79% 57.02% 52.45% 45.71% 


@ Includes bills purchased in France. b Includes biJls discounted abroad. 





The Bank of Germany in its statement for the last 
quarter of September reveals a loss in gold and 
bullion of 73,620,000 marks. Owing to this decline, 
bullion now aggregates 1,302,789,000 marks, as 
compared with 2,478,833,000 marks the same time 
last year and 2,212,044,000 marks two years ago. 
Decreases are shown in reserve in foreign currency of 
159,052,000 marks, in silver and other coin of 55,336,- 
000 marks and in notes on other German banks of 
9,789,000 marks. The proportion of gold and foreign 
currency to notes circulation is now 31.2%, as com- 
pared with 40.1% the previous week and 55.9% 
last year. Bills of exchange and checks, advances, 
other assets, other daily maturing obligations and 
other liabilities record increases of 666,177,000 marks, 
159,339,000 marks, 11,121,000 marks, 73,096,000 
marks and 30,411,000 marks respectively. Notes 
in circulation rose 435,333,000 marks, raising the 
total of the item to 4,610,813,000 marks, which com- 
pares with 4,744,470,000 marks last year and 4,914,- 
277,000 marks the year before. The items of de- 
posits abroad and ‘investments remain unchanged. 
A comparison of the various items for three years is 


shown below: 
REICHSBANK’S COMPARATIVE STATEMENT. 


Changes 
for Week. Sept. 30 1931. Sept. 30 1930. Sept. 30 1929. 
Assets— Retchsmarks. Retchsmarks. Retchsmarks. Retchsmarks. 


Gold and bullion__._. Dec. 73,620,000 1,300,789,000 2,478,833,000 2,212,244,000 
Of which depos.abr’d. Unchanged 99,553,000 149,288,000 149,288,000 
Res've in for’n curr... Dec. 159,052,000 


138,751,000 170,913,000 335,382,000 


Bills of exch .& checks_Inc. 666,177,000 3,669,494,000 2,102,830,000 2,641,244,000 


Silver and other coin..Dec. 55,336,000 69,253,000 148,852,000 103,870,000 

Notes on oth.Ger.bks.Dec. 9,789,000 2,454,000 4,610,000 3,018,000 

SN, chunconnae Inc. 159,339,000 300,504,000 290,332,000 186,295,000 

Investments......... Unchanged 103,075,000 102,666,000 92,755,000 

Other assets......... Inc. 11,121,000 944,261,000 685,632,000 650,960,000 
Ltahtitites— 


Notes in circulation. .Inc. 435,333,000 4,610,813,000 
Oth.daily matur.oblig.Inc. 73,096,000 613,392,000 
Other liabilities. _._.. Inc. 30,411,000 818,643,000 
Prop. of gold & for’gn 
curr.to notes circ’t’nDec. 


4,744,470,000 4,942,277.000 
472,082,000 501,248,000 
274,190,000 368,205,000 
8.9% 31.2% 


55.9% 51.8% 





Gold exports and earmarking of metal on an ex- 
tensive scale has again been the leading development 
this week in the money market. Takings of gold by 
both methods since the movement began on Sept. 16 
now amount to $372,926,000, but this figure is off- 
set somewhat by arrivals from South America, Can- 
ada and the Orient. Although the loss of gold was 
large and persistent this week, no effects were felt 
in the ordinary money rates. Call loans remained 
at 144% on the Stock Exchange, all transactions 
being negotiated at this figure, whether new loans 
or renewals. In the unofficial outside market, bank- 
ing house funds were available every day at 114%, or 
a concession of 144% from the official level. Other 
departments of the market showed no changes of any 





significance. An issue of $100,000,000 in 91-day 
Treasury bills was awarded Monday at an average 
discount of 1.22%, the result of this transaction in- 
dicating some expectation of higher money rates 
late in the year. The last previous issue consisted 
of $80,000,000 91-day bills dated Aug. 31, and the 
average rate was 0.62%. 

The statement of gold movements for the week to 
Wednesday night, issued by the Federal Reserve 
Bank of New York, shows the largest changes in 
the history of the bank for any similar period. Gold 
held under earmark for foreign account increased 
$153,801,000, while exports were $28,064,000. There 
were imports in the period of $23,318,000. The daily 
statement for Thursday showed an additional in- 
crease of $24,200,000 in earmarked metal and ex- 
ports of $7,465,000, while yesterday’s statement re- 
flects a decrease of $500,000 in earmarked stocks, 
but with exports of $37,392,200 and imports of 
$218,000. An additional export of $70,000 Thurs 
day, too late for the statement of that day, was 
recorded in yesterday’s report. Both the customary 
statements of brokers’ loans were issued this week, 
and large recessions appeared in each instance. The 
Federal Reserve tabulation for the week to Wednes- 
day night showed a decline of $35,000,000, while the 
more comprehensive Stock Exchange report for the 
entire month of September, issued yesterday, re- 
flected a decrease of $309,659,479. 





Dealing in detail with call loan rates on the Stock 
Exchange from day to day, there was again no devia- 
tion at any time from the figure of 114%, this having 
been the quotation both for new loans and for re- 
newals on every day of the week. Time money was 
slightly firmer this week for 90-day loans, which 
advanced to 214%. Quotations are now 1144@2% 
for 30 days, 2@214% for 60 and 90 days, and 2144@ 
3% for four, five and six months. Prime commercial 
paper has been in good demand this week, but sup- 
plies remain short and business has been curtailed 
on that account the same as before. Rates for choice 
names of four to six months’ maturity continue at 
134@2%. Names less well known are 2144@214%. 





The market for prime bankers’ acceptances con- 
tinued quiet this week as the demand moderated to a 
considerable extent. Prime paper was in somewhat 
larger supply, but still inadequate to meet the daily 
requirements. Rates were advanced 44 of 1% on 
Sept. 26 for five and six months’ maturities. The 
quotations of the American Acceptance Council for 
bills up to 90 days are 134% bid, 144% asked; for 
four months’ bills, 114% bid, 134% asked; for five 
and six months, 2% bid and 174% asked. The Fed- 
eral Reserve banks showed a large further increase 
in their holdings of acceptances during the week, the 
total rising from $243,189,000 to $465,527,000. Their 
holdings of acceptances for foreign correspondents, 
however, further declined from $181,436,000 to $100.- 
118,000. Open market rates for acceptances also 


remain unchanged, as follows: 
SPOT DELIVERY. 


——180 Days—— -——150 Days—— -——120 Days— 
Bid, Asked, Bid. Asked, Bid. Asked. 

Prime“eligible bills..........- 2 1% 2 1% 1% 1% 
——90 Days——- -——60 Days—- -—30 Days—— 
Bid, Asked, Bid. Asked, Bid. Asked. 

Prime eligible bills......-.... 1% 1% 1% 1% 1% 1% 

FOR DELIVERY WITHIN THIRTY DAYS. 

EE re SE OEE Se CN ee RT 1% bid 
anne WNL 0 cc nacacasismeinmhadincebalembameanukoewedae 1% bid 
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There have been no changes this week in the redis- 
count rates of the Federal Reserve banks. The 
following is the schedule of rates now in effect for 
the various classes of paper at the different Reserve 
banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER 

















Rote tn Effect Daie Prertous 

Federal Reserre Bank. on Oct. 2. Estaltshed . Rate. 
IID: in act. cew diciaicmsinte nine 3° May 7 1931 2% 
eee bb, EE REESE 1% May 8 1931 2 
a: 3 May 7 1931 3% 
Cs « cugnakwieatalad 2% May 9 1931 3 
RE eee 3 May 15 1931 3% 
EEE eee 3 Jan. 10 1931 3% 
ER SE 2% May 9 131 3 
a ee eet 2% May 9 1931 3 
Minneapolis. ........-..-.- 3% Sem 12 1930 4 
RAG CRS . ncncsccccccons 3 May 21 1931 3% 

_ SRE ee 3 May 81931 3% 
San Francisro............- 2% May 22 1931 3 








Sterling exchange is dull. The market is still 
largely nominal. Fluctuations have quieted down 
to within an extremely narrow range, bearing no 
comparison to the wide variations which followed 
the catastrophic events of last week, when the mar- 
ket was under the influence of the British gold sus- 
pension which took place on Sept. 21. Leading for- 
eign exchange brokers are quoting only rates for cable 
transfers, as forward transactions are not large 
enough to make a firm market. The range this week 
has been from 3.78 to 4.00% for bankers’ sight bills, 
compared with 3.46 to 4.85 11-16 last week. The 
range for cable transfers has been from 3.79 to 4.01, 
compared with 3.54144 to 4.85 15-16 a week ago. 
The above few lines convey all there is to say about 
sterling this week. The world markets are of course 
still feeling the repercussions of the drastic action 








Bank of England bought £314 in gold bars. This 
week the Bank of England shows an increase in gold 
holdings of £1,186,066, the total standing at £136,- 
159,694, which compares with £156,803,327 a year 
ago. 

At the Port of New York the gold movement for 
the week ending Sept. 30, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$23 318,000, of which $20,000,000 came from Argen- 
tina, $2,827 ,000 from Canada, $346,000 from Mexico, 
and $145,000 chiefly from Latin American countries. 
Exports totaled $28,064,000, of which $23,458,000 
was shipped to France, $2,651,000 to Holland, 
$749,000 to Switzerland, and $206,000 to other 
European centers. There was an increase in gold 
earmarked for foreign account of $153,801,000. In 
tabular form the gold movement at the Port of New 
York for the week ended Sept. 30, as reported by 
the Federal Reserve Bank of New York, was as 
follows: 


GOLD MOVEMENT AT NEW YORK, Sept. 24-SEPT. 30, INCL. 
Imports. Ezports. 
$20.000.000 from Argentina $23,458,000 to Franre 
2,827,000 from Canada 3,651,000 to Holland 
346.000 from Mexico 749,000 to Switzerland 
145,000 chiefly from Latin- 206,000 chiefly to other Euro- 
American countries pean countries 
$23,318,000 total $28,064,000 total 
Net Change in Gold Earmarked for Foreign Account. 
Increase $153,801,000 
The Reserve Bank’s weekly statement of the gold 
movement, is as of the close of business 3 p. m. 
Wednesday. On Thursday an additional $7,535,800 
gold was exported to Europe, of which $6,370,000 


went to France, $917,400 to Holland, $137,000 to 





taken by London on Sunday, Sept. 20. At present Switzerland, $108,600 to Belgium and $2,700 to 
interest in foreign exchange circles centres upon the | Germany. An additional $24,200,000 gold was ear- 


action taken by other countries as a result of the marked for foreign account. 


British crisis. 

The focus of attention is confined to the exchange 
position of the neutral countries. The political 
events which may have a bearing upon future ex- 
change are discussed in another column. The most 
important of these is the fact that Parliament will 
be adjourned on Oct. 7. This announcement was 
interpreted in London as indicating that the general 
election will be temporarily held in abeyance. The 
financial markets are relieved that no general election 
is in immediate prospect. The economy bill grant- 
ing quasi-dictatorial powers to the MacDonald 
Government became effective on Wednesday. The 
measure permits the Government to issue orders in 
council to put its economy program into effect with- 
out the approval of Parliament. A bill has been 
passed authorizing the Board of Trade to take steps 
against profiteering in retail food prices. On Mon- 
day the Bank of England bought £327 in gold bars. 
According to London bullion brokers approximately 
£35,000 of West African gold was offered in the 
open market on Tuesday and was taken for trade 
requirements. About £1,000,000 of South African 
gold was expected to be available but to be taken 
for shipment to New York. However, the metal 
was held back owing to the general uncertainty re- 
garding the money and exchange situation. On 
Thursday London bullion dealers reported that the 
South African bar gold in London was being withheld 
from the open market due to a dispute between South 
African banks and producers as to who should receive 
the premium. The market expected that the gold 
might be reshipped to South Africa and sold to the 
Reserve Bank of South Africa. On Wednesday the 


Yesterday, Friday, 


| $37,392,200 of gold was exported; $32,580,000 to 


France; $4,631,500 to Holland; $148,600 to Switzer- 
land, and $31,700 to England. There was a de- 
crease of $500,000 in earmarked. Since Sept. 21, 
up until Thursday afternoon, the gold earmarked for 
foreign account totals approximately $428,500,000. 
During the week, $365,000 gold was received at 
San Francisco from China. 

Canadian exchange moved lower this week to 
one of the widest discounts in the history of the 
currency. On Saturday Montreal funds were quoted 
at 814% discount. On Monday the discount on 
Montreal was 10%; on Tuesday 11%; on Wednesday 
the rate was at one time 1434%, recovering to 124% 
discount, making the Canadian dollar worth $.86. 
On Thursday at 1 p.m. Montreal funds were at 9% 
discount, compared with an opening rate of 124%. 
Premier Bennett announced a week ago that Canada 
purposes to remain on the gold standard. Banking 
circles in Canadian cities are at a loss to understand 
the present disparity between the Canadian and the 
United States dollar but believe that it will grad- 
ually diminish. One Canadian banker said that 
the disparity is due to “temporary hysteria’’ result- 
ing from England’s suspension of the gold standard. 
On Friday the rate was 124%% discount. 

Referring to day-to-day rates, sterling exchange 
on Saturday last was dull and irregular. Bankers’ 
sight was 3.78@3.86; cable transfers, 3.79@3.87. 
On Monday sterling was strong. The range was 
3.82@3.91% for bankers’ sight and 3.83@3.92 for 
cable transfers. On Tuesday the market was quiet 


and fairly steady. Bankers’ sight was 3.83@3.92; 
cable transfers, 3.85@3.91. 


On Wednesday the 
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market was quiet and slightly firmer. The range 
was 3.87@3.94 for bankers’ sight and 3.87@3.9334 
for cable transfers. On Thursday the market fur- 
ther improved. The range was 3.93@4.00\% for 
bankers’ sight and 3.94144@4.01 for cable transfers. 
On Friday sterling was easier; the range was 3.88144@ 
3.98 for bankers’ sight and 3.89@3.97 for cable 
transfers. Closing quotations on Friday were 
3.8914 for demand and 3.90 for cable transfers. 
Commercial sight bills finished at 3.88; 60-day 
bills at 3.84; 90-day bills at 3.82; documents for 
payment at 3.84, and seven-day grain bills at 
3.8814. Cotton and grain for payment closed at 
3.88. 





Exchange on the Continental countries continues of 
course to reflect the British crisis, but in all important 
respects is unchanged from last week. Dispatches 
from Germany state that the Reichsbank appears 
sufficiently strong to safeguard the mark by virtue 
of the moratorium and maintenance of the credit 
agreements. The Reichsbank authorities argue that 
there will be no need to abandon the gold standard 
as such a step would create a more serious threat 
of devaluation in Germany than elesewhere since the 
fresh memory of the 1923 crisis would excite Germans 
to take drastic action to preserve their wealth. The 
German note cover is now 35%. During the past 
week the Reichsbank lost a further 100,000,000 
marks of foreign exchange owing to the enforcement 
of the maintenance agreements and the repayment 
of foreign mark balances. In consequence of rumors 
of devaluation of the mark foreign exchange control 
will be made still more rigid through the prohibition 
of accumulations of exchange with which to pay for 
future imports and for the repayment of sterling 
debt, although many German industrialists would 
like to profit by the present low sterling quotation. 

French francs continue exceptionally firm in all 
markets and owing to the strong gold backing of the 
frane Paris is attracting funds from all centers. This 
week the Bank of France shows an increase in gold 
holdings of 771,007,348 frances, the total standing at 
a new high record of 59,346,170,306 franes as of 
Sept. 26, which compares with 48,431 ,266,181 francs 
on Sept. 27 1930 and with 28,935,000,000 francs in 
June 1928, following the stabilization of the franc. 
The Bank’s ratio is at record high at 57.02%, which 
compares with 52.45% a year ago and with legal 
requirement of 35%. The present increase in the 
Bank’s gold holdings has been brought about by 
shipments from other centers chiefly via New York, 
seeking to compensate for the tying up of their 
London balances. Holland has been a large shipper 
of gold to Paris and during the past week more than 
$12,000,000 was sent from Amsterdam to Paris by 
airplane. As noted above, the Federal Reserve 
Bank of New York reports a shipment of $23,458,000 
gold to France this week, that is up to Wednesday 
afternoon. On Thursday and yesterday, $38,950,500 
additional was shipped. 

Italian lire have shown a tendency to sag ever 
since the London crisis. As in the case of marks, 
there have been rumors that devalorization might 
occur. ‘These rumors have been positively denied 
in official Italian quarters. It is also rumored 
that Italy is planning to suspend the gold standard, 
but the rumors have hkewise been met with “em- 
phatic official denial,” according to the New York 
representative of the Italian National Institute of 








Exchange. ‘Neither a suspension of gold standard 
nor devalorization of the lira is contemplated. 
Premier Mussolini has cabled Italian diplomatic 
and consular representatives requesting that an 
emphatic denial be made of these reports.” From 
time to time since stabilization of the lira some 
criticism has been voiced to the effect that the 
lira was stabilized at too high a level and that at 
some time in the future a devalorization will be 
necessary. Consequently when the gold standard 
was disrupted through its suspension by Great 
Britain and by various Continental countries, it 
was assumed in some circles that Italy would follow 
suit. However, bankers thoroughly conversant with 
the Italian situation, in commenting on these re- 
ports, point out that a suspension of the gold stand- 
ard by Italy or devalorization of the lira would work 
directly against the best interests of the country and 
it is therefore reasonable to believe that every 
effort will be made to continue the existing order. 
The Bank of Italy has increased its rediscount rate 
to 7% from 54%%. On Tuesday the Belgian Em- 
bassy at Washington announced that its Govern- 
ment had decided to maintain the gold standard 
despite the movement in neighboring countries 
toward the temporary abandonment of gold pay- 
ments. The Bulgarian National Bank has increased 
its rate of rediscount from 814% to 94%. The 
Bank of Finland has advanced its discount rate 
from 6% to 744%. The Greek National Bank 
increased its rate on Saturday last from 9% 
to 12%. 

The London check rate on Paris closed at 99.37 on 
Friday of this week, against 9614 on Friday of last 
week. In New York sight bills on the French centre 
finished on Friday at 3.9434, against 3.9354 on 
Friday of last week; cable transfers at 3.947%, against 
3.94, and commercial sight bills at 3.93%, against 
3.9334. Antwerp belgas finished at 13.97 for bankers’ 
sight bills and at 13.98 for cable transfers, against 
13.90 and 13.91. Final quotations for Berlin marks 
were 23.49 for bankers’ sight bills and 23.50 for 
cable transfers, in comparison with 22.84 and 22.85. 
Italian lire closed at 5.14 for bankers’ sight bills and 
at 5.16 for cable transfers, against 5.10 and 5.12. 
Austrian schillings closed at 14.05, against 14.05; 
exchange on Czechoslovakia at 2.9614, against 
2.9634; on Bucharest at 0.59 11-16, against 0.5934; 
on Poland at 11.21, against 11.20, and on Finland 
at 2.5134, against 2.5134. Greek exchange closed 
at 1.28 3-16 for bankers’ sight bills and at 1.281% 
for cable transfers, against 1.28 5-16 and 1.28%. 





Exchange on the neutral countries shows a wide 
variations in trend. All the Seandinavian countries 
have suspended gold payments. On Tuesday, the 
Danish Folketing passed a bill suspending the gold 
standard until Nov. 30. The bill was sent from the 
Folketing, or popular assembly, to the Landsting, 
or Upper House, where it was passed immediately. 
On Sunday, Norway and Sweden suspended the 
gold standard. On the same day the Bank of Norway 
increased its rediscount rate from 6 to 8%. On 
Saturday last the Norwegian bank shipped Kr. 27,- 
000,000 of gold bars to the Bank for International 
Settlements at Basle, constituting one-fifth of 
Norway’s gold stock. On Friday last the Swedish 
bank increased its discount rate from 5 to 6%. A 


note explaining Sweden’s temporary ‘suspension of 
the gold standard and stating that: Sweden’s finances 
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are in a strong position was delivered to Secretary of | 


State Stimson in Washington on Wednesday by W. 
Bostrom, the Minister from Sweden. The necessity 
for this measure is laid to rumors. The report will 
be found on another page. Felix Hambfin, Swedish 
Minister of Finance, said on Sunday, when the 
Swedish bank rate was increased, that Sweden’s 
financial position was as sound as that of any country 
in Europe. Sweden ended the first half of the budget 
year in July with a surplus of several million kroner. 
The trade balance showed imports virtually un- 
changed and exports oply slightly under those of 
last year. Holland guilders have fluctuated widely 
during the week. The market was greatly surprised 
last week to see the guilder fall on Friday to as low 
as 40.10 for cable transfers, which compared with 
40.3514 the previous Friday, Sept. 18. The weakness 
in Amsterdam exchange last week was attributed 
chiefly to the calling of loans and the tightening 


of credit by the Dutch banks, which through ner-' rate for dollars and sterling. The dollar rate was 


vousness over the London developments were' 


seeking to make their own position as liquid as 
possible. This week guilders fluctuated widely. On 
Saturday last guilder cables were quoted 39.90- 
40.00, which compares with parity of 40.20. In 
Monday’s trading the guilder slipped to 39.85. On 
Wednesday and Thursday the market was taken by 
surprise when the guilder began to climb, reaching 
40.34 im Thursday’s trading. The sensational 
advance in the guilder was under the influence of 
corrective measures. Practically all fear that Holland 
would abandon the gold standard has disappeared 
and heavy shipments of gold from Amsterdam to 
Paris have had a salutary effect on the rate. On 
Monday last the Netherlands National Bank in- 
creased its rediscount rate to 3% from 2%. The 


‘imposition of a new rate has had an influence in 


firming the money market in Amsterdam. On 
Sept. 14 the private discount rate was quoted at 
7-16 of 1% and the buying rate on prime guilder 
acceptances at 9-16 of 1%, respectively. These 
rates are now quoted 27%% and 3%, respectively. 
The reserve position of the Netherlands Bank is 
extremely strong. The Dutch banking law calls for 
40% gold reserve against notes and other demand 
liability. Besides the gold in the Bank of The 
Netherlands, the Dutch private and commercial 
banks are carrying large amounts of the metal in 
their own vaults. These form extra reserves which 
may be drawn upon in case of need. 

Swiss francs are ruling at new high levels, the rate 
ranging this week from 19.48 to 19.64, ruling the 
greater part of the time around 19.60, which com- 
pares with gold parity of 19.30. The great firmness 
in the Swiss franc is due to the flight of capital from 
other countries seeking security. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.18 against 40.08 on Friday of last week; cable 
transfers at 40.20, against 40.10, and commercial 
sight bills at 40.12, against 40.03. Swiss francs 
closed at 19.55 for bankers’ sight bills and at 19.60 
for cable transfers, against 19.55 and 19.60. Copen- 
hagen checks finished at 22.45 and cable transfers 
at 22.50, against 21.74 and 21.75. Checks on Sweden 
closed at 24.20 and cable transfers at 24.25, against 
26.60 and 26.65, while checks on Norway finished 
at 22.00 and cable transfers at 23.00, against 21.00 
and 22.00. Spanish pesetas closed at 8.95 for bank- 
ers’ sight bills and at 8.96 for cable transfers, against 
9.04 and 9.05. 





Exchange on the South American countries con- 
tinues in a most unsatisfactory state although less 
affected by the collapse of sterling than other cur- 
rencies. As stated here last week Brazil has adopted 
the dollar instead of the pound sterling as a basis of 
exchange. According to a government decree ef- 
fective on Wednesday sales of export bills or foreign 
credit bills will be made only through the Bank of 
Brazil, “in view of the necessity of centralizing 
exchange operations to avoid speculation.” Such 
coverage as is acquired by the Bank of Brazil will 
be distributed periodically among local banks to 
enable them to attend to their exchange operations. 


_The Banco de la Nacion, Argentina, has established 


official exchange rates for all Continental currencies 
which are still on the gold standard and has pro- 
hibited all dealings in futures for delivery up to 
the end of the current year. A few days ago the Bank 
in an attempt to hold the peso stable fixed official 


fixed at 180 gold pesos for $100, making the paper 


peso quotation 24.45. Following this order, French 


francs and Italian lire sold at a sharp premium and 
made it necessary for the Banco de la Nacion to put 
the new exchange regulations into effect. The 
premium on lire was sufficient to cause the shipment 
of $2,000,000 gold to Italy. As noted above the 
Federal Reserve Bank of New York reported the 
receipt here this week of $20,000,000 gold from 
Argentina. According to a recent dispatch from 


‘Buenos Aires, Argentina’s anticipated deficit for 


1931 is 98,000,000 paper pesos, of which approxi- 
mately 70,000,000 will be for administration and the 
rest for public works and armaments. Secretary of 
Finance Enrique Uriburu told the Chamber of 
Commerce of Buenos Aires, ‘“‘We do not dream 
about loans. In certain eases loans are justified, 
but when a country owes what it owes the most 
decent thing is to economize and pay.” Argentina 
has put into effect measures which have reduced 
imports up to the end of August, 26144% eompared 
with the same date last year. The provincial govern- 
ment’s policy is to do everything possible to restrict 
imports and produce a favorable balance of trade. 
The full amount of funds necessary to pay the 
$50,000,000 Argentine notes with interest due in 
New York, Oct. 1, arrived during the week. The 
banking group handling the transaction is headed 
by Brown Brothers Harriman & Co. Complete 
returns from the subscriptions of Ameriean cor- 
porations operating in the Argentine to the new six 
and nine months loan will probably total $5,000,000. 
The banking group purchased $20,000,000 new notes, 
so that the Argentine government had to supply 
approximately $26,000,000 in gold to meet the 
$51,000,000 capital and interest. 

Argentine paper pesos closed on Friday at 23 15-16 
for bankers’ sight bills, against 24 7-16 on Friday 
of last week and at 24.00 for cable transfers, against 
241%. Brazilian milreis are nominally quoted 5.45 
for bankers’ sight bills and 5.50 for cable transfers, 
against 5.70 and 5.75. Chilean exchange is nominally 
quoted 1214, against 1214. Peru not quoted. 





Exchange on the Far Eastern countries shows a 
slight recession from the somewhat higher levels 
touched last week. This applies principally to the 
Chinese quotations. Japanese yen are reasonably 
steady, holding around the fractionally lower levels 
recorded last week with the collapse of sterling. 
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The Chinese centres move strictly with the price of , 
silver which has been less active. The main activity 
in silver which was so apparent a week ago came | 
chiefly from speculative buying on the American 
metal exchange. Silver exports have been extremely | 
small. The Sino-Japanese situation has an im- 
portant bearing on the silver market. 
it was estimated that on the basis of taels silver could 
be bought here at 2914 cents an ounce and profitably 
shipped to China but fear that Shanghai might be 
blockaded in case of more serious trouble between 
China and Japan discourages such operations. Money 
is tight in Shanghai and in Hong Kong with a prem- 
jum of 34 cent on Hong Kong spot dollars. Normally 
the premium is on future dollars. A recent Tokio 
dispatch to the “Wall Street Journal” states that 
Japanese bankers are at a loss to understand the 
anxiety displayed in New York concerning the future 
of the yen. The Yokohama Specie Bank has sold 
dollar exchange to the amount of from 70,000,000 to 
80,000,000 yen since the collapse of sterling. The 
Yokohama bank announced on Thursday that it is 
shipping 70,000,000 gold yen to New York. This 
week the drain on yen showed signs of easing. Part 
of the pressure on yen recently was due to the shifting 
of overseas accounts on the part of foreign banks. 
During the period since the restoration of the gold 
standard in January 1930, in which Japan lost about 
300,000,000 yen in gold, Japanese foreign investments 
gained 500,000,000 yen, including short term funds 
placed abroad. The Japanese Finance Minister 
pointed out to the press that the direct connection 
between Japan and London has been slight since the 
war. Consequently the suspension of the gold stand- 
ard in England should have little direct bearing on 
the Japanese currency and yen exchange. In addi- 
tion the Governor of the Bank of Japan stated that. 
with total currency and private and public deposits 
at the Bank of Japan amounting to 1,500,000,000 yen, 
the Bank of Japan could lose 100,000,000 yen more 
gold and still have a 50% gold cover for liabilities. 


SUREIE ern HANGE RATES CEKIIFIED BY FEDERAL RESERVE 
NK2 TOO TKEASEURY UNDER TVRIFR a0 Took 1922. 
SEPT. 26 1931 TO OCT. 2 1931, INCLUSIVE. 








* d Silver is now 




































































































































































































































































Noon Buytng Rate for Cae Tiansjers tn New York, 
Country and Monaary tasue tn Unted stutes Money 
Unu 
Sept. 26.| Sept. 28. Sept. 29.| Sept. 30.| Oct.1. ' Oct. 2. 
EUKOPE— $ $ ie ee s $ 
Austria, schilling... 2. .140390 140225 | .140318 | .140277 | .140316 | .140257 
Beigium, beiga.....- .138925 139066 | .139115 | .139363 | .139480 | .139426 
Bulgaria, tev. .007187 | .007158 | .007143 007175 | .007168 | .007195 
Cc serhoslovahia, krove .0296 12 029607 | .029615 | .029608 | .029608 | .029612 
Dew ark, krone... .- 214111 217190 | .218863 | .219090 | .220958 | .222227 
Eugiand, pound | 
sterling. ........../83.839666 |3.836964 3.848088 (3.914583 [3.969705 |3.910000 
Finiand, markka.... | .025112 | .025080 | .025129 | .025062 | .025104 |! .025121 
Franee, fraue......- .039401 | .039395 | .039390 | .039387 | .039389 | .039384 
Gertuany, reichsamarh) .230418 | .234500 | .236550 | .233571 | .234362 | .233565 
Greeve, dractitua.....| .012847 | .012910 | .012853 | .012%69 | .012885 | .012R89 
Holland, guilder..... .398416 | .398423 | .400613 |} .401935 | .403100 | .401941 
Hungary, pengo...-. .174487 | .174587 | .174490 | .174525 | .174570 174690 
Italy lira.........-.; 051214 .049742 | .049179 , .050836 | .051277 051105 
Norway. krone...-..| .221777 | .216900 | .218863 | .217500 | .221333 224550 
Poland, gloty.....-- 112100 j -111950 | .111750 | .111860 | .112000 111920 
Portugal, escudo....-. 044500 .044500 | .044250 | .044250 | .044500 043750 
Rumania, leu. .....- 005925 , .005931 | .005920 | .065930 | .005931 005928 
Spain, neseta.......- -090300 | .089907 | .090096 | .090005 | .090008 | .089647 
Sweden krona_... 2. -261277 | .223000 | .226727 | .220625 | .232916 | .237291 
Switseriand, franc...| .195066 | .195307 | .195773 | .196068 | .195975 | .195917 
Vagudavie, dinar....| .017641 | .017618 | .017620 | .017614 | .017607 | .017641 
s1A— 
China— 
( hefoo taei...... .| .820000 | .330625 | .323750 | .316666 | .318730 | .320312 
Hankow tael...... .315625 | .325416 | .326000 311250 314583 | .316041 
Stisnglas tael..... .313000 | .320000 | .313948 304375 | .309500 | .310375 
Tientsin cael... .. .322916 326875 | .328750 | .319166 322500 | .324062 
Burg Kong doliar..| .248333 247000 | .243750 | .239285 240416 | 241145 
Mexican dotiar... .| .224166 227500 | .224375 | .219687 220833 | .220833 
Tientsin or Peiyang 
ES ae -227083 | .229583 ; .226250 | .220833 ; .223333 | .223750 
Yuan dollar. .....- -223750 | .226250 | .222916 | .217500 | .220000 | .220416 
India, rupee. ......- -28 1666 -282000 | .283750 | .284500 | .285000 
Se -492370 | .493220 | .492978 | .493000 | .493440 | .492979 
apore (8.8 ) dotlar} .440000 | .473750 | .460000 461875 | .462500 
ORTH AMER.— 
Canada, dollar. ..-..- 914615 | .895096 | .895000 | .857000 | .892708 | .866833 
Cuba, peso......... 999125 | .999583 | .999550 | .999791 | .999687 | .999627 
Mexico. pero (silver) | .344700 | .344700 | .342800 | .344033 | .351700 | .353300 
Newfoundiand, dollar; .913125 | .893125 | .892500 | .857187 | .889687 | .866000 
Bo cime. peep umvidy| 652420 | .551718 | .651002 | .546036 
Argentina, peso A 55! ¢ -538972 | .523540 
Brasil, mtirejs_......| .053500 | .054200 | .054583 | .054125 | .053500 | .051500 
Le camnne 121200 | .121200 | .120600 | .120000 | .120000 | .120600 
, DesO....... -400000 | .400000 | .378333 | .380000 | .369000 | .351500 
Coiombia. peso......' .965700 .965700 | .965700 ' .965700 | .965700 .965700 


~“SUnable to obtain any firm foreign exchange quotations, the rates quoted here- 
strictly nominal. 





The Indian Government has increased the duty on 
_imports of silver by 114 annas per ounce making the 
new duty 7% annas or about 15 cents an ounce. 

Closing quotations for yen checks yesterday were 
4914 @49%, against 4914@4914. Hong Kong closed 


| at 2434@24 11-16, against 2554@2534; Shanghai at 
On Tuesday | 3134@31 7-16, against 3334@34; Manila at 497%, 
against 4974; Singapore at 477%, against 5614; Bom- 


bay at 29.95, against 35.95, and Calcutta at 29.95, 
against 35.95. 


The following table indigates the amount of bul- 
lion in the principal European banks: 





























| Oct. 1 1931. | Oct. 2 1931. 
Banks of 
| Gold. | Stlver. Total Gold. | Stier, | Total 
| £ £ £ £ £ | £ 
England - -'136,.159,694  -.-.---- 136,159,694 156.803.327)  -...-... 156.803,327 
France a._ 474.769.362 (d)  |474,769.362387.450,1 (a) 387,450,129 
Germany b 60,061,900 —©994,600| 61,056,500 116,452, Y 7,446,900 
Spain ..._| 91.054,000 23,230.000114.284,000 98,996,000 7,401,003 
eee ED. nsccwaied 58.22.00 56.525, 525,000 
Netherl’ds | 58,.594.000 2,759,006) 61.353.000 32.549, ,563,000 
Nat. Belg 46.456.000 --.-..---- 46,456,000 34,564, .564 000 
Switzeri'd_| 36.808,000 -------- 36.808.000 25,585, 535.000 
Sweden.__| 12.750.000 -------- 12.750.000 13,459, ,459,000 
Denmark _| 9.536.000 -.-.----- 9.536.000, 9,566. 566,000 
Norway ..| 8.128,000 --..---- 8,128,000, 8,139, 139,000 
, r 
Tot. wk. 992,536,956 26,983,600 101952055%,940,088,756) 31.473. 1,562,356 
Prev. week 982,775,231 27.013,600 100978888 1'939 269, 31,464, 71,333,629 





a These are the gold holdings of the Rank of France us reported in the new form 

of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 

. the amount of which the present year is £4,977,650. c As of Oct. 7 1924 
reported at only a trifling sum. 








Economic Co-operation Between Germany and 
France—A British Election. 

The announcement on Monday of a plan of general 
economic co-operation between Germany and France 
is an international event of outstanding importance. 
It has been increasingly recognized that the political 
rivalry between those two countries, grounded in 
age-long antagonism and culminating in the situa- 
tion created by the World War and the peace settle- 
ment, has been the greatest single obstacle to the 
maintenance of peace in Europe and the economic 
recovery and stability of which Europe is so gravely 
in need. The agreement that has been reached by 
Chancellor Bruening and Premier Laval does not, to 
be sure, touch upon political questions, but it is obvi- 
ous that an agreement to make common cause in 
important matters of industry, trade and finance 
can be of no force whatever unless political irrita- 
tions are to cease and political controversies ad- 
justed in a friendly spirit. 

The official statement issued on Monday, embody- 
ing the fruits of the conversations at Berlin, is con- 
siderably more specific than are most official decla- 
rations of policy. It has been agreed to form a 
mixed German and French commission, “to he com- 
posed of representatives of the participating princi- 
pals, with the addition of qualified representatives 
of different branches of economic enterprise as well 
as workers,” and to be directed by “members of both 
governments.” There is to be a permanent general 
secretariat, and the commission, which “will soon 
commence its labors,” will sit in either country as 
need may require. The task assigned to the com- 
mission is that of “examining all economic questions 
touching the two countries, without losing sight of 
the interests of other countries and the necessity for 
international co-operation.” More specifically, and 
as its first task, it will “investigate the possibilities 
of reinforcing and extending already-existing eco- 
nomic agreements and forming new ones, and, if 
needed, under new forms of organization. It will 
investigate the present state of trade between the 
two countries in order to utilize the experiences 
since the commercial treaty of 1927 went into effect,” 
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and it will “further explore fresh marketing possi- 
bilities.” The spokesmen for the two countries take 
pains to “make clear,” however, “that their proceed- 
ings are not directed against the economy of any 
other country,” and they declare that they “refuse 
to seek a solution of the questions assigned to the 
eommission in a common move for higher tariffs,” 
but will “keep in accord with the general endeavors 
in fighting the economic crisis and will invite the co- 
operation of other nations in every case in which the 
situation calls for it.” 

In the absence of further details from official 
sources, any amplifications of this general proposal 
must be regarded as forecasts whose accuracy will 
be determined by events. The Berlin correspondent 
of the New York “Times,” cabling on Monday, claims 
to have “learned reliably” that “one of the first and 
most important tasks of the commission will be to 
map out a large scheme for entering jointly the 
Eastern European export markets, with France fig- 
uring as the financier and Germany as the manufac- 
turer. The Eastern European markets are under- 
stood to mean Russia in the first place, but also the 
Balkan States, Hungary and Poland.” The develop- 
ment of trade with Eastern Europe, particularly 
the exchange of grain from the Balkans and the 
manufactures of Western Europe, has been under 
discussion several times during the past year, and 
both France and Germany already have important 
commercial relations with Russia. It is entirely 
possible, therefore, that Russia and Eastern Europe 
may be among the first fields to which the commis- 
sion will look. There is nothing in the official state- 
ment, however, to indicate that either this field or 
any other was particularly in the minds of the states- 
men who made the Franco-German agreement. 

The suggestion, moreover, that the proposed co- 
operation is to take the form of French financial 
support for the wider sale of German manufactures 
may well be taken with some caution. It is true 
that Germany is a much more highly developed 
country industrially than France, and that any ex- 
pansion of German exports, if it gave promise of 
permanence, would increase the likelihood that repa- 
rations payments would not fail. But France, while 
probably richer in available capital resources than 
Germany, also has important manufacturing inter- 
ests which would not submit quietly to be supplanted 
by Germany in foreign markets, at the same time 
that the great increase in the gold holdings of the 
Bank of France has stimulated discussion of the role 
which France may hope to play in foreign loans or 
the encouragement of foreign trade. There has 
already been complaint that the commercial treaty 
of 1927 has worked too much to the advantage of 
Germany, and the reference to the treaty in the pas- 
sages from the Berlin agreement which we have 
quoted suggests that French industry as well as 
French finance have been kept in mind in planning 
the new co-operation. 

What stands out most conspicuously in the agree- 
ment is not the specific steps which it forecasts, but 
the spirit of economic co-operation which it em- 
bodies. Instead of working in rivalry, the two coun- 
tries announce their purpose to work in accord. It 
is gratifying to note that the agreement flatly repu- 
diates a policy of higher tariffs, that it is not aimed 
at any other country, and that the co-operation of 
other nations is to be sought wherever circumstances 
seem to call for it. The agreement is reminiscent of 





the Briand plan of a United States of Europe, now 
whittled down at Geneva to little more than a routine 
study of methods of international economic co-opera- 
tion, and it is probable that M. Briand, who accom- 
panied Premier Laval to Berlin, had a good deal to 
do with giving the agreement its form. Where the 
Briand plan was grandiose, however, the Berlin 
project appears simple; where Briand insisted upon 
bringing in every State in Europe except Russia and 
Turkey, Chancellor Bruening and Premier Laval 
propose to see what France and Germany can do for 
their own and the general advantage by acting 
primarily by themselves. One must ‘take the agree- 
ment as a hopeful sign, .and hope that it may prove 
effective and beneficial in practice. 

While France and Germany have been planning 
economic co-operation, political co-operation among 
the English parties has been undergoing increased 
strain. The main question at issue is whether there 
shall be an early election, as was virtually promised 
when the National Government was formed, or 
whether an election shall be deferred until the Gov- 
ernment has carried through its economy program 
and the financial and business skies have somewhat 
cleared. On this question the position of the Liberals 
and Conservatives has changed materially during 
the past week. There is still, apparently, a clear 
division among the Liberals over free trade or pro- 
tection, but Mr. Lloyd George, the party leader, is 
reported to be unalterably opposed to an election if 
a protective tariff is to be built into the Government 
program, and his influence, notwithstanding that 
he is still incapacitated for active political work by 
illness, is something to be reckoned with. Mr. Mac: 
Donald also, in the novel position of Prime Minister 
without a party, is believed to be unwilling to call 
an election if protection is to be a prominent issue. 
The Conservative leaders, in turn, while standing for 
protection as a fundamental tenet of the party, are 
reported to hesitate about an election because of 
fear that the “die-hards,” by forcing protection to 
the front as the main issue, may alienate the Liberals 
and Laborites who might otherwise support the 
Government. 

In one respect only may the political air be said 
to have been cleared. In a platform drawn up and 
adopted on Tuesday by the Parliamentary group 
and national executive committee of the Labor 
party, for submission to the annual party confer- 
ence to be held at Scarborough next week, the posi- 
tion of the Labor party has been clearly defined. 
The platform reaffirms the view “that the banking 
and credit system of the country cannot continue in 
private hands, and demands that it be brought under 
public control.” It recommends “the formation of 
a national investment board with statutory powers 
relating both to home and foreign investment,” and 
declares that “the aim of the monetary policy should 
be to stabilize wholesale prices at a reasonable 
level.” It therefore “condemns either currency in- 
flation or a fresh attempt at deflation in order to 
force sterling back to the old gold parity,” and rec- 
ommends “that the country take the initiative in 
causing an international conference to be called with 
the object of arriving at a concerted monetary policy 
to enable the world’s resources to be made available 
for peoples who to-day are starving in the midst of 
plenty.” 

The platform further calls for “a new settlement 
of the entire problem” of war debts and reparations, 
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including the cancellation of the interallied debts ; 
denounces a general system of tariffs; calls for the 
reorganization “as public utilities” of “the most im- 
portant basic industries, such as power transport, 
iron and steel,” the industries to be “conducted in 
the national interest with such control of prices as 
may be necessary to enable British industry to com- 
pete in the world markets;” reaffirms the demand 
for the “complete unification” of the coal industry 
“under public ownership and control;” holds that 
land “should be under public ownership and control 
and a much fuller use made of the land for the pro- 
duction and provision of employment under good 
conditions ;” protests the recent reduction in unem- 
ployment benefits and changes in the administra- 
tion of unemployment insurance; condemns the 
methods of balancing the budget contained in the 
Government’s economy program, and pledges the 
party to “the maintenance and development of the 
social services, particularly education, housing, 
public health and the various schemes for pensions 
and insurance.” 

If any doubt existed of the essentially socialistic 
nature of the Labor party program, this platform 
should dissipate it. If it is approved by the Scar- 
borough conference, it will array the Labor party 
definitely against most, if not all, of the things for 
which the National Government stands. Meantime, 
the question of an election hangs for the moment in 
suspense. Mr. MacDonald has announced that Par- 
liament will be adjourned next Wednesday, but has 
not yet made known whether a dissolution will fol- 
low and an election be called. The King. who ap- 
pears to be taking an unaccustomed interest in the 
political situation, is reported to have intimated his 
feeling that an election now would be unwise, and 
to have advised Mr. MacDonald to “carry on” with- 
out one until the Government program has been 
worked out. What with diverse opinions in the 
Cabinet, an aggressive defiance of the Government 
by the Laborites, and a considerable feeling in the 
country that both politics and business will continue 
to suffer until an election is held, the position of the 
Government is obviously one of peculiar difficulty, 
and the difficulty is added to by the spread of demon- 
strations and even violent outbreaks on the part of 
the unemployed. The Labor manifesto arraigned 
the present armament expenditures of the world as 
“a danger to the peace and security of peoples.” It 
would be a vast relief if the British political parties, 
faced with the gravest economic crisis that Britain 
has ever known, would themselves disarm. 

















The Reductions in Wages. 

Now that through sheer necessity the first big 
break in wages has come, the United States Steel, 
Bethlehem and other steel companies having reduced 
wages 10% as of Oct. 1, important labor leaders ob- 
ject to the action in strenuous terms. President 
Green of the A. F. of L. declares it is “morally wrong 
and economically unsound.” 
labor, are in full agreement, stating their beliefs in 
similar terms, some of them lamenting the adverse 
influence they predict will come upon the recovery 
from “depression,” which they somewhat faintly hint 
is on the way. What is “morally wrong” in this en- 
forced procedure? Well, it is said, there is the 
“agreement” entered into at the Hoover conference 
in the fall of 1929! Let us admit that at that con- 
ference there was a general understanding, even a 
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tacit promise, not to “reduce” wages. Was there a 
time date set? We have been unable to find it. Is 
it logical to suppose that sensible industrial man- 
agers, without even consulting their boards of direc- 
tors, knowing they could not see the state of business 
10 or even two years in advance would promise never 
to reduce wages? The idea is absurd. Two years 
have passed; “steel” is at alow ebb. They are com- 
pelled to reduce wages. Is not the fact that they 
have not until now proof that they have kept their 
word? They have tried, they can try no longer, in 
justice to the full-time running of the plants. They 
desist. What is “morally wrong” in so doing? On 
the contrary, is it not “morally” right? 

Why is it “economically unsound”? For that same 
overworked specious reason that it reduces the “pur- 
chasing power” of the worker, and is therefore bad 
for business. It seems impossible for the labor-leader 
mind to get away from this fallacy. Suppose a work- 
er’s wage is $10 a day and by the reduction soon to 
be in force is $9. Does he spend the whole $10 for 
necessities and luxuries? Is he compelled to do so? 
Suppose he has been in the habit of saving $2 out 
of the $10, he being thrifty and saving, what then 
will be the effect upon this mythical “purchasing 
power”? The savings deposits increase attest that 
he has been saving in increased numbers and 
amounts. We need not go into the argument to 
show that only a small part of the workers, peculiar 
also to certain industries, have been getting abnor- 
mally high wages, based, some of them, on war-time 
schedules, and that the increased cost of articles by 
reason of these excessive rates have been paid by all 
organized and unorganized labor. The fact remains. 
In so far as this is a fact, the labor-cost in the price, 
instead of increasing the purchasing power actually 
decreases it. The major fact is that the plants must 
make a profit, or close. Is it not economically sound 
to continue? Further, wage-time has been reduced 
already. Alternate squads of workmen work for 
three days or other alternate shifts. This has been 
going on for months as a means of distributing the 
rewards of work. This has nearly reached its end. 
Presumably the total of wage payments has fallen. 
Now with the advent of recurring normal trade a 
new alignment of working forces can be made, a bet- 
ter basis for wages arrived at. Is not this “economi- 
cally” sound? We think so. 

It is said that the Administration “regrets” this 
movement. But what has the “Administration” to 
do with wages? What right had it to interplead in 
the beginning? A few Congressmen have been inter- 
viewed and “deplore” the effect upon industry at 
large. They seem to think it comes at a wrong time. 
But when could there be a right time if it be not 
when industry can no longer pay the rates and make 
a fair profit, or at least enough to keep running? 
And what has the Congressman to do with the pay- 
ment of wages in the steel industry? Has it come 
to the pass that no business can be conducted in this 
country without the permission and approval of our 
“greatest legislative body”? Has “labor” a vote 
that it must be touched with tender hands? Elimi- 
nating the high cost of “high” wages from the price 
of building materials, may this not have the natural 
effect of increasing the amount and momertum of 
building? Is not now the time when steel orders are 
placed for next year’s use? -When could a more 
opportune time come to reduce wages? Fear is ex-. 
pressed that other industries will follow suit! - And 
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if they do for good and sufficient reasons ought not 
a like salutary effect follow? Why is not this 
“reduction in wages” in keeping with general con- 
ditions? Are not commodities down in price, the 
cost of living, on an average, reduced more than this 
10%? Assuredly so. Business ought to rebound, 
and would appreciably, save that the whole volume. 
and momentum is in the grip of a “depression” fol- 
lowing war and inflation. 

Let the people and the workers see this thing in 
its true light, and accept it in an equable spirit! 
Mr. Julius Klein is quoted as saying: “There will 
be hell to pay all over the country if this (reduction) 
policy is persisted in.” Why should a worker in a 
Department say this? What has the Department of 
Commerce to do with the wages that industry can 
pay? Is our Government the arbiter of wage scales? 
Is an election in the offing that the “party in power” 
should concern itself in behalf of “labor”? There 
is too much of this talk too much of the time. “Eco- 
nomics” has nothing to do with these outbursts. 
These talks smack of politics, whether they are or 
not. Thoughtful, sedate workingmen, seeing the con- 
ditions that surround industry in general, certainly 
are capable of reasoning upon the question. They 
know how many men are out of work already. They 
know that capital invested must make a profit or 
deteriorate. Is it not better to keep the plant run- 
ning than to close it down—better for the employee 
and the employer? There is nothing alarming in a 
natural movement of this kind. Rather is it normal 
and efficacious to all concerned. There should be 
calm consideration and sane conclusions. 

Looked at in the cold light of common sense, there 
is nothing remarkable, unusual, or alarming in this 
initial reduction of wages in the steel mills. True, 
steel is a barometer. It is often taken as an index. 
And it is hard hit by conditions, running at about 
one-third capacity. Where else would the reduction 
naturally begin? And there is no evidence that it 
will extend, in like degree, to utilities. Unless aid 
comes to the rails, through the 15% increase in all 
freights, or from some other source, we may expect 
them to make reductions. But the country still lives 
and business still functions, and the people still 
strive and work. Yet we find a prominent “labor” 
organ saying editorially: “This is the heaviest blow 
ever dealt to our present industrial system, and it 
was dealt by that system’s pampered favorites.” 

Then follows an onslaught on United States Steel, 
automobile industry, and General Motors, respec- 
tively, running at “32% capacity,” “45% for auto- 
mobiles of a three-year average ending with 1929,” 
and General Motors “about on a level with other 
companies.” _, “This means that the em- 
ployees of the steel trust, taken together, have 
already. lost: 68% of their income through lay-offs 
and part-time, and that workers for General Motors 
have lost 55% of their incomie in the same fashion.” 

‘. . “These wage losses have slowed up all busi- 
ness in 20 ¢ities, broken thousands of storekeepers, 
driven tens of thousands of people to beg the bread 
they would be glad to earn.” Does not this state- 
ment itself prove ‘that there is no other resort for 
the companies that would still operate than the one 
just taken? : 

‘We néed riot inquire into the reliability of these 
percentages.‘ For our purpose let them stand as 
written. But was not this “heaviest blow ever dealt” 
a blow strack by the circumstances of world-wide 








“depression” dealt before this reduction in wages? 
And was there any other course left to these indus- 
tries? But certain members of Congress go to the 
President with a petition for an immediate extra ses- 
sion, and say: “To sit idly by and indulge the vain 
hope that the situation will right itself is to ac- 
knowledge the inability of popular government to 
promote and insure the happiness of the people.” 
Then follows a list of measures to be passed. We 
do not know what will be the outcome. But we hope 
that “labor” will be thoughtful and accept the 
inevitable. 

Now is not the time for demands for the impos- 
sible, for inflammatory speeches against our “cap- 
tains of industry,” and heated comparisons between 
wealth and poverty. The idle man is easily per- 
suaded that “something ought to be done,” and the 
fervid theorist can easily saddle all the trouble on 
the “Government.” In the language of the great 
Cleveland, “We are confronted with a condition, not 
a theory.” Bearing the ills we have is better than 
“flying to others we know not of.” Labor can show 
its patriotism by tempered expression and patient 
acceptance. Surely 10% reduction in wages, ad- 
mittedly very high, does not spell doom to the work- 
ing man! It is hard to get down off the stilts of 
“inflation.” But when it must be done, let it be done 
in a quiet, orderly way. 








A National Conference Without A Popular 
Cause. 

When the “White House Conference On Child 
Health and Protection” was held in Washington in 
November 1930 it was pointed out that President 
Hoover had an intense interest in the welfare of the 
children of the world, tens of thousands of whom, 
drawn up in special array, had bade him a tearful 
farewell, after his war work in Europe and notably 
in Belgium, at the close of hostilities. This feeling, 
it was said, naturally extended over into our country 
and was the basis of the “White House Conference.” 
A noble endeavor of this kind can only meet with 
commendation on its own merits. And if there be 
room for honest criticism, it can not touch the motive 
involved or detract from whatever of good may be 
accomplished. Yet there is a point in all such gigan- 
tic enterprises when it is pertinent to examine their 
effects upon the citizenry as a whole and the country 
in general, effects that are collateral to the main 
object sought to be achieved by the Conference. Per- 
haps no criticism should be offered, but in the spirit 
of goodwill to an intrinsically good cause some com- 
ments may be offered. 

President Hoover now announces another confer- 
ence on “Home Building and Home Ownership,” to 
be held in Washington Dec. 2 to 5, inclusive. In his 
announcement he says, in part: “I decided a year 
ago, after a conference with interested leaders in 
various parts of the country, to undertake tle organ- 
ization of an adequate investigation and study, on a 
nation-wide scale, of the problems in home owner- 
ship and home-building, with the hope of developing 
the facts and a better understanding of the question 
involved and inspiring better organization and the 
removal of influences which seriously limit the 
spread of home ownership, both town and coun- 
try.” . . . “A Planning Committee, comprising 
representatives of some 20 voluntary associations, 
was created to make the study and set up a national 
conference for consideration of the data and recom- 
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mendations of expert committees.” “The 
conference in December will be the first of its kind 
on this scale in the United States. It will deal with 
the whole question of home construction and owner- 
ship, and of the home environment. It will embrace 
finance, design, equipment, city planning, household 
management and many other aspects.” 
“Twenty-five committees, headed by men and women 
of authority.and experience in various phases of the 
question, have been engaged for months in gathering 
and analyzing available information and in making 
additional studies and inquiries.” “Their 
work is being correlated so that, on the basis of the 
facts, a collective judgment may be formulated upon 
the best contemporary experience of leaders who 
have special knowledge of the subjects.” 

“It is obviously not our purpose to set up the F ederal 
Government in the building of homes.” 

At this point we may pause a moment to ask why 
this denial is needed? If the Federal Government has 
no intention of putting into practice the conclusions 
of the conference, what has it to do with the subject in 
any way? And by this we do not mean the organizing 
or transforming of the Federal Government into a 
towering “Building Association” to loan money and 
build houses, but what has this Government to do 
with suggestions or promulgations as to “finance, 
design, equipment, city planning, household man- 
agement and many other aspects”? It will be 
answered, at once, that the Federal Government, as a 
government, does not purpose having anything to do 
with “household management.” But the conference 
is called by the Chief Executive and its findings 
must, at least, have the sanction of the President. 
Is the President the Government? By no means. 
Then why hold the conference in Washington, the 
Capital, at his call? And will the people make this 
sharp distinction? And if they do not, will not the 
conclusions of the conference bear the stamp of Fed- 
eral authority? This is not an idle question. Legis- 
lation is also on the agenda. Will laws be suggested 
to Congress as to the best means of running a home? 
Where in the minds of our citizens do we find the 
basis of this “call”? 

We may quote further: “But the conference will, 
I believe, afford a basis for the development of a 
sound policy and inspire better voluntary organiza- 
tion to cope with the problem.” What can a “sound 
policy” be other than that arrived at by the confer- 
ence? And what is the “problem” other than that 
envisioned by the President and his conference? Are 
there not as many problems as homes and families? 
Are homes, inside and outside, to be standardized by 
experts, sanctioned by the United States Govern- 
ment? If the home is the seat of social life of the 
community is it to become the creature of a power 
outside the family? How can there be a real expres- 
sion of the family thought in the character of the 
home without complete freedom to own, design and 
equip this palladium of human liberty and love? 
That Government which is to protect the home 
should neither construct it nor confine it! Now it 
is one thing to eschew these results and another to 
prevent them from following. If there are no fixed 
opinions by architects and furnishers how are they 
to agree in a conference? -Is not the. Government, 
in this, making a tool of itself? 

The do-nothing character of.committees and con- 
ferences is proverbial—is almost a joke. Courts even 
—the United States Supreme. Court, that of The 





Hague, committees of the Council of the League of 
Nations, divide numerically. A majority of one is 
sometimes thought to be the equivalent of no de- 
cision. But there is wisdom in counsel. Interchange 
of views, though no compulsion ensues, added to the 
dissemination of knowledge, ought to have the gen- 
eral effect of calling attention to needs, and ways 
and means. Yet, again, there must be a burning 
cause to compensate for the trouble of a national or 
international conference. Are our homes in danger 
of being discarded? Only in cities where people live 
in tier on tier of cells and seem to prefer it. Once 
in a lifetime a man has an intense desire to build his 
own home. He studies plans, incorporates his own 
peculiar ideas to which he clings tenaciously, 
although he must fight with his architect to do so. 
Generally he is disappointed in the result. One 
must live in a house to love it. Associations in the 
course of years count for much. Many a family. 
would rather live in the old home, with its manifest 
deficiencies, than in the new one panoplied with all 
the artifices of the professional designer. Home is 
where the heart is. ‘ 

Gilbert K. Chesterton, lately, in a lecture tour of 
the interior plains States, found our towns lacking 
in beauty. The square angles of the dwellings made 
of wood, paint faded by the sunshine and neglect; the 
dusty, straight streets ; the lack of shade trees, often ; 
the shingle roofs and scant porches, conspired to an 
ugliness that distressed his English-bred soul. Yet 
he found the masses of the people courteous, cordial, 
and intelligent. Their minds and hearts were not 
seared by the exigencies of rapid-growth towns with 
their uniformity of revolting ugliness. He has been 
referred to New England towns and portions of the 
South for the lacking element of beauty. These mid- 
west town houses are shelters for enterprising and. 
industrious citizens. They grow dearer to their in- 
mates as the years pass. And as education and cul- 
ture grow in communities the architecture and the 
interior comforts and decorations tend toward the 
artistry of pure beauty. It needs no rule-of-thumb 
pronouncements to induce this natural progress— 
and on the other hand no standardization can do 
other than defeat the object of a conference. 

A home is always more than a house. If it is a 
freeman’s castle why should the Government, 
through a conference called by its President, seek 
to enter its portals with a bundle of tracts on “equip- 
ment,” or “household management,” or “morals”? 
These correlating committees of the 25 special com- 
mittees with fact-finding duties have a heavy task 
before them. When the last of these great national 
conferences, what its object may be we know not, 
gets through with its tremendous and important 
task, what will there be left to the citizen to do in. 
his own right? As matters now stand he cannot 
shake a cocktail at his own sideboard— it is immoral 
because it is illegal, and illegal because it is immoral. 

What will the National Conference on Home 
Building and Home Furnishing say about the mod- 
ern craze for antique furniture? Will it approve or 
condemn? Enough of this. Our comment, allowing 
for all the good that may come from an interchange: 
of ideas, is that the manner of this conclave tends 
to embroil the Government in that which is no duty 
of government. It is almost supererogation on the 
part of the President, whose intentions are good. He 
must see that it is an invasion of personal rights in: 
effect if not in fact—something he does not at all 
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desire—and a step in the direction of Socialism. 
The December meeting of these committees will prob- 
ably accomplish very little. But it will sound good 
in Russia that our homes are so deficient that the 
Government has found it necessary to take over their 
supervision. 








What Is Needed to Ensure Business Recovery. 
1328 Broadway, New York. 


Sept. 23 1931. 
To the Editor. 

My dear Sir: I have formulated certain concrete pro- 
posals which, in my opinion, if put into effect, would be 
productive of material benefit to the country, and was re- 
quested to forward same to the White House. Thinking 
that this matter may be of some interest to you, I am giving 
you herewith the proposals in question: 

1. Artificial means and panaceas for dispelling the business depression 
should be replaced by the gospel of hard work and common sense. The 
laws of supply and demand should be permitted to function without 
restraint. 

2. The railroads should be promptly permitted to reduce wages along 
lines dictated by conditions and sound business judgment. Unless this is 
done, conditions will probably grow considerably worse before an improve- 
ment sets in. The pressure on the railroads to prevent a justifiable cut in 
wages has perhaps resulted in a greater shattering of public confidence than 
anything else. If wages are not now cut, the inevitable reduction will 
be far greater than would be necessary if action were taken now. 

3. Definite pressure should be brought to bear on commercial bankers 
to the end that fair lines of credit be extended to legitimate commercial 
borrowers. With few exceptions the banks have gone far afield from sound 
banking practices and have indulged in all types of speculation. 

4. The brewing of beer, not intoxicating in fact, should be permitted 
without further delay. It is wanted by the people; it is not harmful to 
the health. Work would thereby be given to untold thousands, and sorely 
needed taxes produced. Prohibition seems to prevent neither the sale nor 
consumption of alcoholic beverages, but simply prohibits their legal sale. 
Prohibition not only is considered the chief cause of increased crime in 
this country, but has made us appear ridiculous in the eyes of foreign 
countries. 

5. Politics should be scrupulously subcrdinated to national welfare, just 
as under war-time conditions. In particular, all raids on the Treasury 
should be strenuously fought. 

6. Men appointed to positions of authority, and placed on committees 
seeking to ameliorate conditions, should be chosen solely because of their 
qualifications unaffected by political, financial and social connections. 

Very truly yours, 
EDWIN J. SCHLESINGER. 


The Views of Gen. Harbord Regarding War— 
The Educational System of the Virginia 
Military Institute. 


VIRGINIA MILITARY INSTITUTE, 
Lexington, Va. 


Sept. 28 1931. 


The Editor “Commercial and Financial Chronicle,” 
New York City. 

Dear Sir: I have just read the editorial entitled “The 
Voice of War” published in your edition of Sept. 19 1931. 

There are a number of statements in the editorial with 
which I find myself in disagreement, but I will confine my 
reference to one or two only. I have known General Harbord 
for a great many years, and am familiar with his views and 
bis mental attitude towards “war” and other kindred sub- 
jects. He is neither a “pacifist” nor a “militarist,” but he 
is what may be described as a “realist.” He faces facts as 
they are and not as dreamers or idealists would like to 
think they are. 

Again on page 1816 of the “Chronicle” I note an unfavor- 
} able reference to “military training schools.” In a sweep- 
ing generalization all such schools except the United States 
Government academies at West Point and Annapolis are 
condemned. Apparently the writer of the editorial in ques- 
tion has no first hand knowledge of the Virginia Military 
Institute, else he would have also excepted that splendid 
engineering, liberal arts, and military college. May I sug- 
gest that he pay a visit to the Virginia Military Institute, 
of sufficient duration to enable him to examine its educa- 
tional system and to observe its workings? If he should 
do so, I am confident that he would find much to praise and 
little to criticize unfavorably. 

This letter is written in a spirit of good will towards your 
fine publication and not in a spirit of criticism. 


Very truly yours, 





JOHN A. LEJEUNE, Superintendent. 























THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Oct. 2 1931. 

Colder weather over much of the country has helped 
trade to some extent. This is most noticeable in the business 
in heavy clothing. Here and there, the temperatures have 
been still unseasonably high, but this was the exception that 
proved the rule of something like normal fall weather. Of 
late the weather has been a little warmer here, but on the 
whole, it has favored business. Special sales are being 
pushed by retailers, but low prices continue to be the rule. 
The usual rise which takes place at this time of the year is 
absent now. In some directions the suspension of gold pay- 
ments by England and other nations has a detrimental effect 
upon business. The low rates of sterling exchange naturally 
tend to curtail exports from the United States. The exports 
of cotton, for instance, are about 400,000 bales smaller thus 
far this season than last season. Wool has been quiet and 
steady, though the London sales have been at firm prices. 
Wholesale business still suffers from the timidity of retailers. 
They are buying on a very cautious scale, although their 
purchases during the week have increased somewhat. There 
was some falling off in wholesale failures. The grain mar- 
kets are moderately lower, but on the whole, have acted very 
well, despite the unfavorable influence of a steady decline 
in the stock market. Sterling exchange acted rather better 
than it did last week and some venture the suggestion that 
sooner or later the pound sterling may go back to its old par. 
Others are not so certain; they are inclined to think that 
sooner or later a new par may have to be established. During 
the week Scandinavian and other nations have suspended 
gold payments. Money continues very cheap here, the offi- 
cial call rate being 14%, while outside is 1%. 

The leather business continues as dull as ever. The shoe 
manufacturing industry shows less life. Iron and steel have 


remained quiet and some steel prices are reported a little | 


weaker. For the most part, steel quotations, however, 
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are merely nominal, awaiting a fillip from some source. 
Structural steel continues to sell the most readily. 

The petroleum situation is better. Martial law in Okla- 
homa and Texas continues to keep down the oil production, 
although there is a slight increase in new locations in the 
Mid-Continent field. Reports from Tulsa state that 
owing to rigid enforcement of restriction of output per well 
throughout the East Texas field there is actually a shortage 
of crude oil over the Mid-Continent region. Prices are 
declared to be normal and some authorities in the trade 
are predicting higher quotations. The recent cool weather 
has helped the trade in fuel oils. Lumber in the North- 
west and at the South has remained quiet. Rubber has 
declined 4 to 7 points. Tire manufacturing is on full pro- 
duction and is expected to continue so for a time. But 
Malayan shipments of rubber for September were larger 
than some had expected and London prices have been 
declining. 

Cotton is 5c. lower owing to increased hedge selling, 
the depressing influence of a declining stock market, low 
sterling exchange and very favorable weather. The weather 
for the most part, it is pointed out, has been good for nearly 
three months. Many farmers in Texas are holding back 
their cotton and there are reports of a good deal of pre- 
mature opening in that State. But the carryover and the 
crop mean an enormous supply and it is a perplexing ques- 
tion how the decline in prices is to be stopped if the normal 
amount of hedge selling strikes it later on if outside specu- 
lation is lacking. The chief buyer is the trade on a scale 
down of one point and, of course, there is steady covering 
of shorts to take profits. But of outside speculation there 
is very little sign. Coffee has declined 5 to 25 points on 
light trading. The spot business continues as dull as 
ever and prices are largely nominal. The burning of coffee 





continues on a considerable seale; in fact, the quantity 
destroyed since June 30. amounts to 1,300,000 bags al- 
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together of Santos, Rio and Victoria. If the destruction 
continues it may in time have a bracing effect upon the 
price. It seems thus far to have had very little. The 
automobile business is still dull after a poor September, 
when the output was estimated at 175,000 units in Detroit. 
Some fear that there may be no improvement for several 
months to come. The times are hard and some people are 
doing without automobiles. Building in the United States 
has decreased as usual at this time. 

Collections are still very unsatisfactory. In the East 
they are called slow to fair, but throughout the South 
and West they are very poor. In New York City some 20 
lines reported collections as good as they were a year ago, 
while 80 reported them not so good. Im nost parts of the 
country there is a good business in clothing. Department 
store advertising has been pushed in the newspapers all 
over the United States and price cutting has been one of 
the features of the retail trade everywhere. In New York 
what is called the “Better Business Bureau’”’ has denounced 
the practice of some retail stores in making what are termed 
misleading statements as to prices. te 

There is a seasonable business in electrical appliances, 
household hardware, paints and heavy flooring as well as 
in groceries and foodstuffs, or to get into another field rugs 
and drapperies: Unfinished cotton goods have been very 
quiet, owing to the decline in raw.cotton. Prices recently 
have fallen Ye. on print cloths; 381% inch 64x60s print 
cloths were quoted at 37%ce. Sheetings in general were dull 
but business for prompt delivery reached a fair total. A 
rather better business was done in fine and fancy cotton 
cloths, especially in combed lawns, organdies and rayon 
mixtures. But the individual orders were not important. 
Finished cotton goods had only a moderate trade. Woolens 
and worsted of seasonable kind and also knitted goods were 
helped by the cool weather in many parts of the country. 
One of the largest clothing concerns cut prices on men’s 
wear suits and top coats 20 to 25%. Broad silks for fall use 
were a little more active, and many mills were reported 
running at capacity. Raw silk was easier and more active. 
Hides declined 35 to 50 points partly owing to the financial 
unsettlement of the times. Cocoa advancéd 5 to 6 
points. 

Sugar advanced 4 to 6 points at the Exchange with an 
estimated reduction in the European beet root crop of 28%. 
Spot raws were also higher, and they are expected to be more 
active in the near future. 

Stocks on Sept. 28 had a decline generally slight in a small 
market. The sales were 1,485,510 shares. Sweden, Norway 
and Egypt suspended gold payments. It occasioned no great 
surprise and had no marked effect. Only five nations are un- 
derstood to be firm on a gold basis, i. e., the United States, 
France, Holland, Poland and Czechoslovakia. The rest of 
the world has to all intents and purposes dropped gold pay- 
ments for the time being. Members of the Stock Exchange 
here are obliged to report all short sales made and covered. 
The average decline in prices on the 28th of 50 stocks was 
2% points. The most noticeable declines occurred in Auburn, 
Coco Cola, Kresge, Eastman, Peoples Gas, Western Union 
and du Pont, United States Steel was down 134, American 
Can 1144, American Telephone 214, General Motors 1%, 
New York Central 4 and J. I. Case 154. These were cer- 
tainly nothing to make anybody’s pulse skip a beat. Bonds 
on the other hand in an active market showed a high record 
decline for a day. The trading reached the notable ag- 
gregate of $16,600,000 after nearly $18,000,000 on Sept. 25 
with the abandonment of the gold basis by Sweden and Nor- 
way, the bonds of these countries and of Denmark dropped 
very noticeably. Swedish 5's fell 15% points; Danish 
issues 144 to 9144, and Norwegian government issues 414 to 
834. United Kingdom 5s declined a fraction. Italian 
government 7s 5, German government 54s, 114 showing 
new lows for Italian and German 7s. Swiss government 54s 
fell 2% points to 10014, a new low. Polish government 
bonds for an exception jumped 534 to 11 points. South 
American bonds had their sharp decline some time ago and 
therefore stood selling far better. In fact Buenos Aires 6s 
of 1960 leaped upward 28 points on a small demand. Of 
the eleven long-term United States government issues that 
were active nine made new lows for the year, with losses 
of from 5-32 to 25-32 of a point. The only Federal issues 
to gain was the Liberty 34s which moved up 2-32 of a 
point. Domestic corporation bonds were somewhat lower. 
Sterling exchange advanced to $3.90 and closed at not much 
under that. 

On Sept. 29, prices declined 1 to 11 points, with railroad, 





industrial and national bonds, not excepting United States 
Government bonds, were lower with the European, especially 
the English, situation still disturbing. Trade in this country, 
moreover, kept dull and the outlook is considered none too 
promising. Norwegian, Belgian, Swiss and Japanese bonds 
declined. But German issues stood their ground and Swe- 
dish bonds snapped upward. But rallies in stocks did not 
hold; they were too much like a rope of sand. Apprehension 
of higher money rates because of the loss of nearly $300,000,- 
000 gold recently, are considered by competent authorities 
as decidedly far-fetched and too much on the order of “the 
wish is father to the thought.” It is even intimated that 
this loss could be three or four times as much without dis- 
turbing the money rate. The declines in stocks were most 
conspicuous in Auburn and Coca Cola. But United States 
Steel dropped 3% points. Also declines occurred in Amer- 
ican Can, American Telephone, American Tobacco B, 
Brooklyn Union Gas, General Refractories, General Motors, 
Electric Power & Light preferred issues, du Pont, Eastman, 
North American and Western Union. Railroad stocks gave 
@ pretty good account of themselves. The sales of stocks 
were some 2,900,000 shares. Those of bonds ran up to 
$21,631,000, or nearly the largest of the year. Call money 
remained at 144%. Sterling Exchange advanced 5%c. to 
$3.91 14. 

Stocks on Sept. 30 were irregular, industrials dropping 
2 to 3 points and railroads advancing that much. To be 
sure, much of the early rise in rail shares was lost later. Sur- 
face indications seemed too many to make it reasonably 
clear that the “four part’’ trunk line plan had been ac- 
cepted. The trading was in some 3,207,254 shares; 50 stocks 
showed an average decline of 2% points, industrials falling 
back to new low territory, though rails did not. The decline 
in 50 stocks in September averaged 271% points. Sterling 
was up to $3.934% on the 30th. Foreign bonds rallied 
noticeably. The trading in stocks in September amounted 
to some 51,140,000 shares, or more than double that of Sep- 
tember last year. Then it was 24,900,000. Bond sales in 
September were $318,300,000, against $226,400,000 in Sep- 
tember 1930, and the “high” of $537,500,000 in September 
10 years ago. Up to Sept. 30 this year, the total is $2,150,- 
000,000, or about $100,000,000 more than in the same 
period last year, and $1,100,000,000 less than in the same 
time in 1922. 

On the Ist inst. stock transactions rose to 3,638,403 
shares on more liquidation and lower prices. United States 
Steel fell to 695% but closed at 7114, a net rise of 4%. Last 
prices of the list were unchanged to 2 points above the 
low level of the day, and the average decline on a repre- 
sentative group of stocks was less than %. The confirma- 
tion of the four-part trunk line agreement could not pre- 
vent a decline, but apparently it helped to prevent any 
marked decline. Foreign bonds were for the most part 
noticeably firm, especially for German bonds, and securities 
of Switzerland, Holland and Czechoslovakia. Prices were 
up 3 to 5 points on Belgian and Scandinavian Government 
bonds. United States Liberty and Treasury bonds were 
distinctly higher and this injected new life and snap into 
the bond list generally. Domestic corporation bonds, it 
is true, were depressed, but the trading was not especially 
brisk. ‘To-day stocks were irregular, but on the whole 
made a rather better showing, partly, it was believed, be- 
cause of a better tone on the whole in bonds. Most issues 
gave a more satisfactory account of themselves. Wheat 
was firmer. Money was 1% outside. Canadian dollars 
were at a further discount. Sterling exchange was off to 
$3.8834 for demand bills. French frances were firm and 
unchanged. Marks and guilders were lower. Scandi- 
navian exchanges, especially Swedish, were up. Argentine 
money fell to a new low. Canadian dollars declined to a 
discount of 1244%. The trading in stocks to-day was over 
a million shares less than on the day before. Liquidation 
was abating. 

Philadelphia reported a fairly good demand for cotton 
yarns and it is said that men’s wear manufacturers have 
displayed the first inclination to cover their future require- 
ments in certain lines for many months. St. Louis wired 
that a slight improvement in certain lines is noted there 
because of the world baseball series, &., but conditions 
show little betterment. Detroit wired that wholesale and 
retail conditions in the Detroit area last week showed little 
if any change from those of the previous weeks of September. 
Fall buying is comparatively dull, the result of unemploy- 
ment. Collections continued well below normal. Industrial 
employment in Detroit in the first two weeks of September 
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showed an increase over the end of August, being at the 
highest point since June 30. 

Automobile production in August was 187,197 vehicles, 
the lowest since last January’s 171,848, according to the 
Department of Commerce. The August output compares 
with 218,490 vehicles in the preceding month and 224,368 
in the same month last year. Reductions were noted in 
all lines. Passenger car production declined from 183,993 
in July to 155,321. The truck output was 31,772 for 
August, against 34,317 for the previous month, and the 
production of taxicabs fell from 180 vehicles to 104 in the 
same period. 

At Lawrence, Mass., a strike is feared in the woolen 
mills. Mill owners are trying to prevent it. Wages were 
recently cut 10% by the American Woolen Co. and the 
Arlington Mills. At Newmarket, N. H., on Oct. 1, the 
strike against the Newmarket Mfg. Co., which began 
Feb. 24 1929 was declared officially ended. The strike 
was the longest in the history of the State. The Dan 
River and Riverside Mills of Virginia report that in the 
last two weeks they have had the best business this year. 
Wilson, N. C., wired that the Wilson Cotton Mills, after 
@ suspension of operations for some time, have resumed 
work. At Henderson, N. C., the Henderson and the 
Harriet Cotton mills have begun full-time operations. 
The present rate is 55 hours per week. There is some im- 
provement in the demand for cotton goods, but prices are 
very low. 

September did not turn out as well as had been expected 
in the machine tool market, according to ‘“‘American Ma- 
chinist,’’ which adds that prospects are no better for October. 
There were isolated cases of improvement, usually for 
single tools, the only real basis for optimism at this time. 
London cabled Sept. 28, that operatives of the Queens 
Cotton Mill at Burnley have resumed work on a basis of 
six looms per weaver, despite the protest registered by the 
local weavers amalgamation. The Burnley dispute between 
employers and workers on a policy of loom extension is 
regarded as one of the strategic points in the drive to put 
the system in force for the entire industry. 

London cabled that at Manchester there was a greatly 
increased demand for practically all textiles for a time. 
‘Actual business was large and expanding to a wide variety 
of fabrics at advanced prices. The demand for staple 
lines, including heavier goods, was encouraging. Latterly, 
Manchester’s business has fallen off noticeably, though 
to-day a fair trade was reported with home buyers and China. 
It is rumored in Liverpool that India intends to impose an 
import tax on foreign cotton of 14 anna per pound. 

The week here was cooler. 

On Sept. 30 the temperatures here were 57 to 70 degrees. 
Boston had 46 to 66; Chicago, 50 to 74; Cincinnati, 44 to 76; 
Cleveland, 52 to 72; Denver, 52 to 70; Detroit, 54 to 72; 
Kansas City, 60 to 80; Milwaukee, 54 to 74; St. Paul, 60 to 
68; Montreal, 46 to 66; New Orleans, 68 to 82; Philadelphia, 
56 to 74; Portland, Me., 44 to 64; Portland, Ore., 60 to 76; 
San Francisco, 58 to 86; Seattle, 56 to 70; Spokane, 52 to 74; 
St. Louis, 54 to 80. To-day the temperatures here were 59 
to 75 degrees. The forecast was for fair and moderate 
temperatures on Saturday and Sunday. Overnight Boston 
was 54 to 74; New York, 58 to 72; Philadelphia, 60 to 76; 
Portland, Me., 50 to 72; Chicago, 60 to 70; Cincinnati, 
58 to 82; Cleveland, 56 to 68; Detroit, 54 to 80; Milwaukee, 
56 to 76; New Orleans, 72 to 80; Kansas City, 64 to 70; 
St. Paul, 52 to 78; St. Louis, 64 to 80; Denver, 52 to 74; 
Los Angeles, 58 to 88; Portland, Ore., 56 to 76; San Fran- 
cisco, 50 to 82; San Diego, 68 to 92; Winnipeg, 44 to 80; 
Hamilton, Bermuda, 72 to 80. 








Federal Reserve Board’s Summary of Business Con- 
ditions in the United States—Industrial Production 
and Factory Employment Fails to Register Usual 
Seasonal Gains—Decline in Wholesale Prices. 

In its monthly summary of business conditions in the 
United States, issued Sept. 25, the Federal Reserve Board 
states that the “volume of industrial production and factory 
employment, which usually increases at this season, showed 
little change from July to August, and the Board’s seasonally 
adjusted indexes consequently declined. The general level 
of wholesale prices remained in August at about the same 
level as in the two preceding months, but declined somewhat 
in the first three weeks of September,’’ says the Board, which 
further states: 


— 
Production and Employment. 

Industrial production, as measured by the Board's seasonally adjusted 
index, declined from 83% of the 1923-1925 average in July to 80% in 
August, which compares with the previous low level of 82% for December 
1930. Output of steel, which ordinarily increases in August, declined 
further to 31% of capacity, reflecting, in part, curtailment in automobile 
production. Lumber output also decreased, contrary to seasonal ten- 
dency. Activity at textile mills and shoe factories showed about the 
usual seasonal changes, and production in these industries continued 
to be in substantially larger volume than a year ago. In the latter part 
of August output of crude petroleum decreased 30%, the reduction being 
in east Texas, following earlier curtailment in the Oklahoma field. In 
the middle of September production increased somewhat. Volume of 
factory employment, which usually increases at this season, showed little 
change from the middle of July to the middle of August. Ths number 
employed in the clothing and shoe industries and in canning factories in- 
creased, while employment at steel mills, automobile plants, founderies 
and car building shops declined. 

Value of building contracts awarded, as reported by the F. W. Dodge 
Corp., continued to decline in August and for the first eight months of 
1931 was 13% less than in the corresponding period of 1930, reflecting 
decreases of 18% in contracts for residential building, 30% for public 
works and utilities, 54% for factories, and 56% for commercial building. 
Department of Agriculture crop estimates based on Sept. 1 conditions 
were about the same as estimates made a month earlier. High yields 
per acre and large crops were indicated for cotton, winter wheat, and 
tobacco, while crops of spring wheat and hay were expected to be unusually 
small, chiefly on account of dry weather. The corn crop was estimated 
at 2,715,000,000 bushels, 600,000,000 bushels larger than last year, but 
50,000,000 bushels smailer than the five-year average. 


Distribution. 
Daily average freight car loadings declined somewhat in August, con- 
trary to the seasonal movement, while department sotre sales increased, 
but by an amount slightly smaller than is usual in August. 


Prices. 

The general level of wholesale prices increased from 70% of the 1926 
average in June and July to 70.2% in August, according to the Bureau 
of Labor Statistics, reflecting increases in the prices of livestock, meats, dairy 
products, and petroleum, offset in a large part by decreases in the prices 
of grains, cotton, and cotton textiles. During the first three weeks of 
September, prices of livestock, meats, hides, and cotton declined, while 
Prices of dairy products continued to increase. 


Bank Credit. 


Volume of Reserve Bank credit, which had increased by $240,000,000 
during the month of August, increased further by $70,000,000 in the 
first part of September and in the week ended Sept. 19 averaged $1,265,- 
000,000. The demand for the additional Reserve Bank credit arose 
from an increase of $295,000,000 in the volume of currency outstanding. 

There were also further transfers to the Reserve Banks by foreign cor- 
respondents of funds previously employed in the acceptance market, offset 
in large part by a growth of $60,000,000 in the country's stock of monetary 
gold. Following the suspension of the Gold Standard Act by Great 
Britain, more than $100,000,000 in gold was added to the amount held 
by the Federal Reserve Banks under earmark for foreign aecount and 
there was a corresponding decrease in the country’s stock of monetary gold. 

Loans and investments of reporting member banks in leading cities, 
afcer declining in July and the first half of August, showed little change 
in the three weeks’ period ending Sept.9. There was a further decline 
in loans on securities, while the banks’ holdings of investments increased 
somewhat in the following week. The banks added $227 ,000,000 to their 
holdings of U. 8S. Government securities when an issue of $800,000,000 
of U. 8. Government bonds was brought out, while holdings of other 
securities were reduced by $50,000,000. Loans on securities continued 
to decline and all other loans were also reduced, contrary to the usual 
seasonal tendency. 

Money rates in the open market continued at low level. On Sept. 22 
the rate on bankers’ acceptances advanced from % of 1% to1%. Yields 
of high-grade bonds increased during the last half of August and the first 
Part of September. 








Guaranty Trust Company of New York Doubts Per- 
manent Abandonment of Gold Standard by Great 
Britain—Business Situation Here Dominated by 
Developments Abroad. 

In the Guaranty “Survey” published Sept. 28 by the 
Guaranty Trust Company of New York, it is observed that 
“it seems clear that any marked improvement in business 
will have to await a return of confidence in conditions 
abroad.” The “Survey” discusses the significance of the 
British gold suspension, and states that “it is difficult to 
conceive of any British Government consenting to the perma- 
nent abandonment of the gold standard.” The “Survey” 
Says: 

“Although the suspension came as something of a shock to financial 
markets throughout the world, the general opinion is that the action was 
necessary under the circumstances and that it will provide a respite during 
which fundamental correctives can be applied. Gold withdrawals from 
the Bank of England has depleted reserves to a point where serious financial 
repercussions were threatened. It had been hoped that the establishment 
of the Coalition Government; with its thorough-going program of budget 
reform and its large borrowings abroad for the purpose of meeting the 
pressure on sterling exchange, would halt the flight of capital from London. 
But subsequent events proved that the situation had reached too advanced 
a stage to be checked by any but the most decisive measures. During the 
week immediately preceding the suspension, the continued drain of gold had 
precipitated a sharp decline in sterling exchange, violent liquidation in 
the London stock market, and a severe break in prices of British Guvern- 
ment securities in London and New York. 

“The step was admittedly taken with extreme reluctance. Great Britain, 
the traditional bulwark of world finance, had suspended the gold standard 
only twice before, in both cases under the stress of war-time emergencies. 
She had enjoyed the proud distinction of being the only former belligerent 
nation of Europe that had returned to the gold standard after the World 
War without a devaluation of currency. The recent suspension is the only 
| backward step that has been taken in England in the long and arduous 
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struggle for a post-war rehabilitation. It is recognized, however, that a 

combination of circumstances at home and abroad, some of which were 

entirely beyond England’s control, had made her position untenable. 
Possible Developments. 

“The pernranent significance of the suspension of gold payments has 
naturally been a matter of keen interest. How long the measure will be 
kept in force and at what rate the pound sterling will eventually be stabilized 
in terms of gold are the questions most frequently asked in this connection. 
It is much too early to hazard any opinion on either of these points. The 
suspension act is, by its terms, to remain in force for a period of six 
months; but it can be repealed at any time or can be extended at the date 
of its expiration. It is difficult to conceive of any British Government 
consenting to the permanent abandonment of the gold standard. Both 
this step and the revaluation of the pound sterling at a lower gold parity 
have been advocated in England by some economists and industrial leaders. 
Neither project, however, has ever received any countenance from the 
Government or from the higher bank officials. To anyone who is at all 
familiar with the traditional policies of British finance and with the 
tremendous struggle that has been made to preserve the integrity of the 
monetary system during the last decade, it must be clear that nothing 
but the most weighty considerations would induce Great Britain to con- 
template any step that would involve the writing down of her financial 
obligations. 

“‘As far as the indebtedness of Great Britain to the rest of the world is 
concerned, a devaluation of the pound sterling would have comparatively 
little effect. England is still a creditor, not a debtor, nation. Her public 
debt is held at home, except for the war debt to the United States Govern- 
ment and the recent bank credits, which are payable in foreign currencies 
and thus are not subject to the effects of fluctuations in sterling exchange. 
Bank deposits and short-term investments of foreigners would be chiefly 
affected. American holdings of stocks and bonds payable in sterling are 
believed to be very small. 

Further Recessions in Domestic Trade. 

“With European affairs still in such an unsettled state, it is not sur- 
prising that domestic trade has failed to show any tangible signs of im- 
provement. Most branches of industrial and commercial] activity thus far 
have not responded to the stimulating influence usually experienced at 
this time of year; and in some of the directions where expansion has been 
noted, there is little encouragement for the belief that it reflects anything 
but purely seasonal forces at work. Comparatively favorable conditions 
exist in some lines of retail trade and in a few industries. The unmistakable 
downward trend of business activity last month is shown by the decline of 
4.5 points in the index of the Guaranty Trust Company. Recent weekly 
reports covering conditions since the beginning of this month indicate 
that activity in most lines has declined further. 

“Wholesale commodity prices, as measured by the monthly index of the 
Guaranty Trust Company, reached a new low level for the depression this 
month, although the current figure is only fractionally below that reported 
three months ago. On the whole, as far as commodity prices are concerned, 
recent developments do not necessarily exclude the hope that a point of 
approximate stability may have been reached. Organized commodity ex- 
changes were affected to some extent by the news of gold suspension, 
though not so sharply as might have been expected. The recent weakness 
may prove to have been merely a temporary sentimental reaction, rather 
than a true revision of the ideas of traders in the light of developments 
abroad. 

“The announcement of wage and salary reductions by the United States 

Steel Corporation and other important companies marks what many have 
regarded as an inevitable step in the general economic readjustment of 
prices and values. Industrial leaders have regretted the apparent aproach 
of such a necessity and postponed action as long as seemed possible. With 
the great reductions in the wages of capital and the lowered costs of 
living through lower commodity prices, wage readjustments have been forced 
as part of the general situation. That wages could maintain a position in 
opposition to the generai trends was not logically conceivable; and the 
meeting of this issue by these major industries, which had already been met 
by a number of lessor businesses, is deemed by many students to mark one 
of the concluding phases of the depression, as well as a necessary preliminary 
to recovery. 
_ “It seems clear that any marked improvement in business will have 
to await a return of confidence in conditions abroad. The pall of fear 
that now enshrouds the world must be lifted before normal constructive 
forces can be effective. That may come at any time, or by slow degrees. 
It lies in the realm of psychology, rather than economics, and is hardly 
subject to analysis. 

“In any event, it will not be possible to know what the readjustment of 
business to new conditions may be or what volume of seasonal improve- 
ment may be realized before the latter part of October. Present indications 
cannot be read with any assurance as to accuracy.’’ 








Decline of 3% in August in Chain Store Sales in New 
York Federal Reserve District as Compared With 
Year Ago. 


The Federal Reserve Bank of New York, in its Oct. 1 
“Monthly Review’ of Credit and Business Conditions has 
the following to say on chain store trade: 

Total August sales of the reporting chain stores showed’ a decrease of 
3% from a year ago. The sales of 10-cent, variety, and candy chains 
showed larger declines than for several months, and shoe sales remained 
substantially below the level of a year ago. Grocery chain organizations, 
however, continued to report sales above the previous year. Sales of the 
drug systems, on the other hand, showed a moderate decrease in sales in 
August, following a siight increase in July. 

After allowing for changes in the number of stores operated, all lines 
showed a decrease in sales per store compared with a year ago. 


























Percentage Change August 1931 
Compared With August 1930. 
Type of Store— Number Sales 
of Total per 

Stores. Sales. Store. 

ERS Sa aL PS ee RRR REND +2.8 +1.2 —1.5 
SE cidin opin pinhead bpelbhgihiaibG Oud oie chs +1.6 —2.4 —4.0 
PE ikbbé ntact hnedkimbniciipbdinnéinmumientioa +1.7 —-2.4 —4.0 
SAFER RES CU RGR RT aA PE ee +10.1 —20.8 —28.1 
ee ee ee Cm elon ca ane oui ac « +5.0 —5.8 —10.3 
RE SAEs LEER ES PY APE SES inp a —6.2 —19.3 —13.9 
hid eal dh wines te din mcilnintl aise cine 44 +2.9 —3.0 —5.8 


Annalist Weekly Index’of Wholesale Commodity Prices. 


The “Annalist’’ Weekly : ;dex of Wholesale Commodity 
Prices marked time durin: the past week, standing un- 
changed at 99.9, the index for the previous week having 
been revised downward to this level. The “An: . ist” adds: 

Declines were general, lambs, beef, veal and lubricatin, ~ peing the 
only important commodities that advanced. - 

As had been forecast by the downward trend of the weekly figu.es, the 


index average for September broke through the relative stability of the 
preceding thre months to a new low of 100.5. 


THE ANNALEFT WEEKLY INDEX OF WHOLESALF COMMODITY PRICES. 
(Monthly Average: 1913—10€.) 


cm 



























Si 
Sept. 1931. Aug. 1931. | Sept. 1930. 
Farm product s...............-__-- 83.6 87.7 fp 1155 
ELE LTA 111.9 113.1 “= 2 30.8 
Wee POCGBOR se 6 2 wccccncncessnkne 88.7 *91.5 ea 
SERS CRE aipreepep pememes™ Senn, 126.3 121.0 
tic HDi edocs Ail cetgiin ds ov sive cea aedcne ce 101.3 101.7 
Building materiilg__......---.-._-- 115.0 114.5 
SS eee 97.2 96.6 
DEMOGNNOOUE. Oi scene ceccncccsee 87.8 84.2 
APPRISED 100.5 101.7 
* Revised. _ 
THE ANNALIST WEEKLY INDEX® WHOLES4LECOMMO,s.. : 
(1913 =—100.) eo 
* Lt. 
Sept. 30 1931.|Sept. 22 1931.1Se. J 1930. 
81.5 | 82.9 ’ 
112.8 110.6 - 
87.2 *87.7 ‘4:8 
126.6 127.0 4g8 
100.7 100.8 6 ok 
114.0 114.6 30 7 
97. 97.2 cg 
90.7 i 88.1 ‘ 
99.9 29.9 ad 














* Revised. 








Monthly Indexes of Federal Reserve Board—Inc «<q 7 1 
Production Decreases. ae 
The Federal Reserve Board made available as folloy -, on 
Sept. 26, its monthly indexes of industrial produc.-on, 
factory employment, &c. 


BUSINESS INDEXES. 
(Index numbers of the Federal Reserve Board 1923-25—100)* 





























Adjusted for Wtthout 
Seasonal Vartatton. | Seasonal Adjustment. 
1931. 1930. 1931. 1930. 
Aug. | July.| Aug. | Aug. ] July. | Aug. 
Industrial production, total-.-._.... ps0 83 91 279 80 90 
Manu DI ss sidintiedeekivieaeiniio winaae p80 &% 90 p79 79 8s 
SN hci cnn css iis tire patch th ann psi 84 96 p84 85 101 
Building contracts, value.z__..-.-..-. p60 61 81 p64 68 85 
EN Rint ie nna sai esaaenedh p33 35 49 p33 36 48 
PE idtdanvadbianoecadecnmn p82 82 106 | 789 94 115 
Factory employment.-............-- 74.1) 75.1] 844, 74.2] 73.8) 85.7 
i Sa ees win ts a 64.3) 64.4) 81.7 
Freight-car loadings--.........-.....- 72 76 89 76 78 96 
Department stores sales. ........--- p90 91 102 P68 65 77 








INDUSTRIAL PRODUCTION—INDEXES BY GROUPS AND INDUSTRIES.* 
(Adjusted for seasonal variations.) 





























Manufactures. . Mining. 
Group and 
Industry 1931. 1930. Industry. 1931. 1930 . 
Aug.) July.| Aug. Aug.) July.| Aug. 

Iron and steel__....- 51 59 92 |Bituminous coal... -_- 70 74 82 
, ER REESE p100 | 102 81 |Anthracite coal__--_-_- 61 57 86 
Food products ---.-.-.- 88 | 788 91 |Petroleum._.___.-.. pil4 | 122 | 117 
Paper and printing...| -. | 109 | 109 jIron ore_.-_..-.--.- 59 55 96 
TAPE ccccnccencss @& 44 I I i 5 es cocin on sini he 59 59 84 
Automobiles...-..-- p53 60 I Sn i ese ater ck wad ial 49 49 94 
Leather and shoes...|7102 | 101 _ 2. eae Sentai: 45 | r42 70 
CN.. cain antiameye 102 | 108 | 117 |S aS ae 61 64 | 106 
Nonferrous Metals...| 64 65 96 
Petroleum refining...| -—-. | 162 | 164 
Rubber tires..-._...- et 96 
Tobacco Manufac’s..| 118 | 122 | 130 

















FACTORY EMPLOYMENT AND PAYROLLS—INDEXES BY GROUPS 
AND INDUSTRIES. 



































Employment. Payrols. 
Adjusted for Sea-\Without Seasonal| Without Seasonal 

Group and Industry. sonal Vartatitons.| Adjustment. Adjustment. 
1931. 1930. 1931. 1930. 1931. 1930. 
Aug.| July. Aug.|Aug.| July.) Aug.| Aug.) July.| Aug. 
Ti Oe OO. 3 cccadumase 70.3) 72.1] 83.9) 69.9] 71.1] 83.6} 50.6) 52.4] 77.5 
NG oi ei mince stadia 67.8) 70.3) 90.8) 67.8) 70.4) 90.9) 55.2! 57.4] 85.8 
Textiles. STOUD .. con ccancce 80.9) 79.6} 81.0) 77.8] 75.2) 77.9) 70.2) 65.9] 73.2 
Se EE EE 80.1} 80.0) 79.2) 77.4) 77.1) 76.6) 68.3] 67.0] 68.1 
Wearing apparel.-__.....- 82.8) 78.8) 85.6) 78.9) 70.6] 81.3) 74.2) 63.4] 83.5 
SE RR Res See 88.1) 88.1} 93.0) 87.9) 87.8} 92.9) 86.7] 88.2] 97.6 
Paper and printing........- 93.0) 93.0)101.1) 91.7) 92.0} 99.7] 93.1] 93.6/106.9 
ESSE SRT aaa a 51.1] 52.0] 65.1) 52.1] 52.2) 66.5) 41.3) 41.7] 61.6 
Transportation equi,” nt.-| 58.3) 60.2) 71.7| 58.7) 60.2) 72.1} 50.9) 52.7] 66.3 
Automobiles...........- 64.2) 67.6) 74.8) 65.4) 67.2) 76.3) 56.4] 53.2) 58.1 
DEE EE: 84.3) 84.8) 85.1) 86.7) 84.6] 87.4] 75.5) 72.6] 80.0 
Cement, clay and glass.___.- 60.1) 62.7| 71.4) 62.6) 63.7| 74.8) 48.1| 49.4] 66.4 
Nonferrous metals. --...._.- 63.1) 64.2) 76.1) 62.3) 63.4) 75.1| 52.9] 54.5! 72.0 
Chemicals, grour..-.....--- 86.6) 89.4|104.4| 84.4] 86.2/101.5| 80.4] 82.9/106.7 
ID ed ark ovuld thinners 84.8) 87.1/110.1| 86.4) 89.0/112.2) 85.6) 89.6/117.2 
Rubber products. -_.......-- 70.5) 73.8] 80.0) 71.5] 74.1] 81.0) 62.2) 64.0! 77.6 
WeR. Cs Jc amneameens 79.1! 81.4! 84.11 79.11 79.4] 84.0' 66.31 67.51 77.2 

















* Indexes of production, car loadings, and department store sales based on daily 
averages. p Preliminary. r Revised. z Revised index based on 3-month moving 
averages, centered at 2nd Month. See Federal Reserve Bulletin for July 1931. 
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Union Trust Co. of, Clevelang Pallaves Retailers Who 
Have Held to Prices on 2articular Products Will 

Be Obliged to Conform to General Price Trend. 
Retailers. who have felt that retail prices on their par- 
ticular pr¢ wets could be maintained, will sooner or later be 
faced with the necessity of falling in line and conforming 
to the general price trend, according to the Union Trust Co. 
of Cleveland, in a survey of the current business situation. 
The bank points out that while on one hand basic ommodity 
prices wh* _are now below production costs must -ventually 
be advanced, it will be equally necessary for consumer prices, 
in every ling of business, to reaeh a level which is an proper 
relationshijj ‘o the price of raw materials. “Such; readjust- 
ments, in d of themselves,- have in many lines proved a 
stimulus to screased business,” says the bank in its publica- 


tion, “Trad Winds.” “The whole problem of pri ~é readjust- 
ment is a ‘'fficult and intensely complicated one. Prices 
of basic ‘modities have apparently passed through the 


most sevéi? phases of tlie dechi: he and in recent weeks there 
have app-ared signs of stabilizaiion, with commodity price 
indices femaining stationary,’ or now and then turning 
slightly - upwards.” The bank adds: 


“Both; wheat and cotton ‘prices have experienced small upswings, and 
prices ¢ m and steel have held at a fairly even course since the beginning 
of Augus:. Apparently,. however, in some lines drops in commodity prices 
have not yet been fully Pass} on to the ultimate consumer.” 


In a «cussing gen tori business conditions, the bank sees a 
general feeling of hesitancy prevaiiag, largely brought about 
by uncertain developments abroac, dividend reductions. and 
other*.4avorable news. It says: °- 


cer 


. © general volume -of business in Sertember has remained much the 
same . August, with few manifestations of a seasonal upturn. Consump- 
tion of electrical enargy, car loadings and department stores sales stand 
far bel4w where they were at this time last year, showing continuing cur- 
tailment all the way from the manufacturer to the sales counter. 

“JT’ > autumn rebound of steel activity has not reached expectations, 
althou there is some evidence of improved demand from the automotive 
indus -y, railroads, public works construction, stove, radio, and steel barrel 
manufacturers. The indicated cutput of motor cars for September is 180,000 
units and it is not expected that an upward turn in production will take 
placesbefore late October with the advent of new models. The total volume 
of buitding in August continues far behind last year.’’ 





z 





Basic Raw Materials Hit new Lows as Price Index of 
National Fertilizer Association Recedes. 


Although the wholesale price index of the National 
Fertilizer Association declined only three fractional points 
during :the week ended Sept. 26, prices for certain basic 
raw materials with world markets sunk to new low levels. 
Cotton, rubber, coffee and silk prices declined during the 
latest week. The latest index number for the 476 com- 
modity prices (1926-1928 equals 100) is 67.3. A month 
ago the index stood at 67.6. Two months ago it was 68.8, 
while a year ago it was 83.6. In its advices Sept. 28 the 
Association continues: 


Of the 14 groups constituting the index, two advanced, seven declined, 
and five were unchangéd during the latest week. The advancing groups 
were foods and metals. The food group advanced almost two full! poiats, 
due to strengthened prices for many important commodities, detailed 
below. The advance in the metals group was due almost entirely to the 
rise in the price for silver. The declining groups were textiles, fats and 
oils, grains, feeds and livestock, building materials, fertilizer materials, 
fuel and the groups of miscellaneous commodities. The losses in each of 
these groups were larger than for several weeks. 

During the latest week the prices for 31 commodities showed losses, 
while the prices for 18 commodities moved upward. Among the com- 
modities declining were cotton, cotton sheeting, burlap, hemp, lard, 
cottonseed oil, creamery butter, dried beans, corn, wheat. hogs, tin, rosin, 
gasoline coffee, rubber and leather. Important commodities that ad- 
vanced during the latest week were potatoes, apples, raw sugar, oats, 
cattle, silver, canned tomatoes, canned peas, beef, and standard grade 
of butter. 

The index number and comparative weights of the groups are shown 
in the table below. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928—100). 

















Bank of America N. A. Finds Much Has Been Done 
Towards Business Recovery—Further Progress De- 
pendent on Settlement of European Problems. 


Asserting that our further progress in business and industry 
is contingent largely on a satisfactory settlement of European 
problems, ‘‘The Review’’, published by the Bank of America 
N. A., notes that much has been done throughout our in- 
dustrial organization in preparation for recovery. The ‘“‘Re- 
view”’ says: 

Operating rates have been kept in close alignment with current demand 
with the result that stocks have been reduced to a minimum. Economies in 
operation have brought costs in many cases to a much lower level and have 
made it possible to offer goods at lower prices which, in lines which cater 
directly to the consumer, have met with a fairly good response in more 
active buying. A closer adjustment between costs and prices is seen in 
wage cuts recently announced by a number of the farger industrial organi- 


zations. It is believed that the example of these four or five large concerns 
will shortly be followed by smaller companies. 


Improvement is noted in the tone of the steel market, the 
better feeling being traced to inquiries for substantial tonnages 
of rails and line pipe and greater activity in structural steel and 
concrete bars. Prices are steady with no increase yet noted 
in production. In the automobile industry no increase in 
output is looked for pending completion of preparations for 
bringing out new models and the possibility for an increase 
in October is largely dependent on the plans of the largest 
maker of low-priced cars. The “Review” likewise states: 


There is a general impression that changes in mechanical features and 
body design in new models will be very numerous this fall and that the 
general trend is toward lower-priced cars. 

There has been a moderate volume of business in textile markets in general, 
with demard for certain classes of goods fairly active but in all cases an 
increasing amount of emphasis is placed upon prices. For this reason, 
although high-grade merchandise is very attractively priced, it is not 
moving as well, in most instances, as cheaper goods of poorer quality. 


On the subject of retail trade, “The Review” says: 


Fall trade was somewhat retarded by the unseasonably warm weather 
which occurred in the early part of the month, but improved as the tempera- 
ture declined. On the whole, retail trade has been fair. The opening of 
schools and colleges and the display of new styles has stimulated buying of 
clothes and millinery. Low prices have been a very considerable assistance 
to such business. In all lines of goods, it is the cheaper articles that are 
moving into consumption. This is true, not only of shoes, millinery and 
clothing but also of furniture and hardware. Demand for luxuries, however, 
even at reduced prices, is small, which is not surprising in times like these. 








August Sales of Wholesale Firms in New York Federal 
Reserve District 23% Below Same Month Last Year. 


Reporting wholesale firms in this (Second Federal Reserve) 
district showed total August sales about 22% below the 
previous year, the largest decrease since February according 
to the Oct. 1 “Monthly Review” of Credit and Business 
Conditions by the Federal Reserve Bank of New York. 
The bank further reports wholesale trade conditions as 
follows: 

Declines from a year ago exceeding 20% were again reported in the sales 
of men’s clothing, cotton goods, paper, diamonds, and jewelry, while 
decreases of 15% to 20% occurred in the sales of groceries, shoes, hardware, 
and stationery. Wholesale drug sales also were 16% smaller than in 1930, 
following an increase in July, and machine tool orders, reported by the 
National Machine Tool Builders Association, remained far below the 
1930 level. Yardage sales of silk goods, reported by the Silk Association of 
America, however, continued to be larger than a year ago. 

The value of stocks on hand at the end of August was below a year ago in 
all reporting lines. The ratio of collections to accounts outstanding was 
about the same as in August 1930. 



































Percentage Percentage Per Cent of Accounts 
Change Change Outstanding 
August 1931 August 1931 July 31 
Compared with Compared with 
Commodity . July 1931. August 1930. August. 
Stock Stock 

Net End of Net End of | 1930. 1931. 

Sales. | Month Sales. | Month. 
CR oo oemowaniinnwel —14.5 —0.4 | —18.7 —9.3 73.2 74.7 
Men's clothing. .-.-.----- +144.1 ---- | —35.2 onan 34.4 35.8 
CBSSGR GOOGR: oc ccccecsce +9.7 +4.4 | —24.9 | —31.9 35.8 35.0 
Ce GONE. . chabncccektne *4+26.6 | *—5.8 |*+-11.4 |*—20.2 43.6 53.9 
GN 50 nis ott sbintbadedamie +25.7 +5.4 | —14.8 | —28.3 36.0 34.3 
[<P Sa EE ES —12.3 +9.4 | —16.0 —0.7 41.8 31.0 
SS eae —4.3 —5.3 | —-16.4 —5.5 44.8 43.3 
Machine tools**_......-.- +16.6 ---- | —37.0 dive itt aa ok 
a ees —18.4 ---- | —20.8 wnaes 67.9 66.9 
inn tink cpdsepannstiaani —9.4 ---- | —24.6 dinky 55.3 46.6 
NUS od. c emterels +9.5 | —6.1 | —59.2 | —32.6 ated lag 

Sak citbithiécundind +6.3 —0.2 | —41.9 | —33.7 
Weighted average. -_..--. + 29.4 ---- | —21.6 eicmhe 48.4 48.6 





ee not value. Reported by Silk Association of America. 
by the National Machine Tool Builders’ Association. 














Department Stores Sales in New York Federal Reserve 
District During August 124% under August 
1930—Westchester Section Sales also Declined. 

According to the Oct. 1 ‘‘“Monthly Review” of the Federal 

Reserve Bank of New York, sales of the reporting depart- 

ment stores in this district during August averaged 124% 


























Per Cent Latest 

Each Group Week Pre- 
Bears to the Group:. Sept.26| ceding | Month Year 
Total Inder. 1931. Week. Ago Ago. 
23.2 WOON ik ccdnucédbedanuse 73.5 Tit 69.0 85.6 
16.0 aden po cnlkiadiessanel 58. 59.enrp 59.9 $3.8 
12.8 Grains. feeds and livestock..| 51.4 53.6 56.1 83.6 
10.1 TOR ico wtcnbbbbaaciewes 52.3 53.6 54.8 68.1 
8.5 Miscellaneous commodities..| 66.6 67.2 68.2 78.6 
6.7 Ac cccecdbwonaton 88.6 88.6 | 88.6 91.8 
6.6 Building materials... 77.1 77.9 77.5 86.0 
6.2 NS oS ae 77.0 76.2 77.1 83.4 
4.0 House furnishings- ~~. 88.8 88.8 89.3 97.3 
3.8 Fats and olls_....-.-. 58.2 59.7 58.6 81.4 
1.0 Chemicals and drugs 86.8 86.8 86.8 95.0 
4 Fertilizer materials 75.0 75.2 75.4 85.7 
4 Mixed fertilizer. 80.1 80.1 81.2 96.0 
3 Agricultural im plements_.---- 95.2 95.2 95.2 95.6 
100.0 All groups combined.....- 67.3 67.6 67.6 83.6 








smaller than in August 1930, the largest year-to-year decline 
since May. The Bank also says: 
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Department stores located in New York City, Newark, southern New 
York State, and the Capital District reported decreases of about 12% 
while larger decreases were reported for stores in Rochester, northern 
New York State and Bridgeport Distirct. Declines somewhat less than 
the average were reported in the sales of stores in the Syracuse and the 
Hudson River Valley districts. The Buffalo and Westchester District 
reporting department stores showed comparatively smali decreases from 
the sales of a year previous. Sales of the ieading apparel stores showed 
a large decline from August 1930. 

During the first half of September department stores in the metro- 
politan area of New York reported sales of 17% less than in the comparable 
Period of last year. 

Stocks of merchandise on hand at the end of August valued at retail 
prices, remained substantially smaller than a year ago. Collections on 
charge accounts outstanding continued to be somewhat slower than in 
the previous year. 





















































Percentage Change from P.C. of Accounts 
a Year Ago. Outstanding 
Localtty. Juyi 31 
Na Stock Collected in 
Na Sales on Hana August. 
End of 
Month. 1930. 1931. 
— 14.3 36.1 35.9 
—10.2 440 39.9 
—11.5 31.0 34.8 
—11.4 24.8 23.4 
—9.6 35.1 33.0 
—17.2 36.7 33.4 
here —12.4 34.3 31.7 
Northern New York State. —138.2 once eee --- “<< 
Southern New York State.| —13.2 sine ila leila ooo 
Hudson River Valley Dist.| —11.2 asiawiy wide pape: ooo 
Capital District.......... —12.8 +e ies not ooo 
Westchester District...... —28 Sisal cai wikis ike 
All department stores...| —12.5 —7.1 —13.3 35.3 34.4 
Apparel stores - --....-...-- —19.5 —9.2 —16.2 34.4 34.1 
Net Sales— Stock on Hand— 
Percentage Change | Percentage Change 
August 1931 Aug. 31 1931 
Compared wtth Compared wtth 
August 1930. Aug. 31 1930. 
+74 —5.1 
+0.6 —13.4 
—2.1 +2.6 
‘oods —3.0 +218 
‘oods —3.7 —8.7 
ture —6.9 —21.1 
Linens and handkerchiefs. .............. —7.1 —18.1 
Women’s ready-to-wear accessories... .._ —7.7 —10.7 
Home furnishings. .................... —9.9 —5.3 
Men’s furnishings. ._.................. —12.4 —4.6 
Silverware and jewelry_................ —13.1 —9.5 
Women’s and misses’ ready-to-wear. ...-. —14.8 —6.1 
Ns tiie ie ee nb en diminnmeinainiiiss —16.0 —7.1 
Men's and boys’ wear —16.0 —15.9 
Luggage and other leather goods- —16.4 —18.2 
Ss CERES SERS apa ee Se ee a —16.8 —6.6 
i. |, (ee —29.5 —18.2 
Musical instruments and radio —61.5 —11.2 
RFR SRE SPREE I ST Arne —123 —6.7 

















Smaller Than Usual Increase in Output of Electric 
Power in August Over July in Philadelphia Federal 
Reserve District—Increase in Sales of Electricity. 


' The output of electric power in the Philadelphia Federal 
Reserve District showed an increase over the July volume 
by a smaller than the usual amount, owing to a sharp drop 
in production by hydro-electric plants, according to reports 
from 11 central stations to the Philadelphia Federal Reserve 
Bank. In comparison with a year ago, production was 4% 
larger, the output of steam plants alone showing declines. 
The Bank says further: 

Sales cf electricity increased 4% from July to August. This gain was due 
to seasonal increase in the use of electricity for lighting purposes and to 
consumption of municipalities, residential, commercial, and miscellaneous. 


The use of electrica) energy by industries also showed an increase of 5%, a 
Jarger gain than is customary for August. 

Compared with a year ago sales of electricity were 2% larger, owing 
principally to greater consumption of electricity for lighting purposes. 
Consumption of power by industries was 4% smaller and by street cars and 
raliroads 6% smaller, while that by municipalities was a little over 1% 
larger than in August 1930. 























(Daly Average) 

Hlecirtc Power—Philadelphia Federal August Change , Change 
District, 11 . (Total for Month)| from pms 

oat ugust 
1931. 1930. 
DOGG . concccnccowcsce 1,859,000 kw. 0.0%| +1.4 

Generated output. ........22-2-2 16,866,000 kwh.| +0.3 $37" 
PEs dcicnhcodsnknannondcdited 1,671,000 kwh.| —48.6 |+116.2 
Steam..... o- pry hy ney vs. —11.5 
once 016, wh. +3.5 +40.7 
Bales of +3.6 +1.5 
+2.0 +10.6 
+9.1 +5.2 
+1.1 +113 
+4.2 —3.7 
+14.5 +1.2 
+0.0 —6.0 
*+4.6 *—3.5 
+1.9 +36.5 

















* Working days average—other items are computed on calendar days. 








Loading of Railroad Revenue Freight, Though Larger, 
Still Far Below Previous Years. 

Loading of revenue freight for the week ended on Sept. 19 
totaled 742,628 cars, the Car Service Division of the Ameri- 
can Railway Association announced on Sept. 29. This was 
an increase of 74,878 cars above the preceding week, when 
loadings were reduced owing to the observance of Labor Day, 
but a decrease of 209,933 cars below the corresponding week 





last year and 424,767 cars under the same week two years 
ago. Details follow: 


Loading of merchandise less than carload lot freight for the week of 
Sept. 19 totaled 217,912 cars, an increase of 30,267 cars above the preceding 
week this year but 26.888 cars below the corresponding week last year 
and 53.495 cars under the same week two years ago. 

Miscellaneous freight loading amounted to 275,555 cars, an increase of 
24,142 cars above the preceding week this year but 106,582 cars under 
the corresponding week in 1930 and 200,235 cars under the same week 
in 1929. 

Grain and grain products loading for the week totaled 40,192 cars, an 
increase of 6,620 cars above the preceding week this year but 5,933 cars 
under the same week last year and 11,583 cars below the corresponding 
week two years ago. In the Western Districts alone, grain and grain 
products loading for the week ended on Sept. 19 totaled 28,161 cars, a 
decrease of 4,452 cars below the same week last year. 

Forest products loading totaled 26,572 cars, an increase of 2,405 cars 
above the preceding week this year but 14,924 cars under the same week 
in 1930 and 36,004 cars below the corresponding week two years ago. 

Ore loading amounted to 29,855 cars, a decrease of 431 cars under the 
week before, 18,930 cars below the corresponding week last year and 39,101 
cars under the same week in 1929. 

Coal loading amounted to 123,005 cars, 10,739 cars above the preceding 
week but 30,862 cars below the corresponding week last year and 69,776 
cars under the same week in 1929. 

Coke loading amounted to 4,606 cars, a decrease of 52 cars under the 
Preceding week this year and 3,570 cars below the same week last year. 
It also was 7,369 cars below the same week two years ago. 

Live stock loading amounted to 24,931 cars, an increase of 1,188 cars 
above the preceding week this year but 2,244 cars below the same week 
last year and 7,204 cars under the same week two years ago. In the Western 
Districts alone, live stock loading for the week ended on Sept. 19 totaled 
20,219 cars, a decrease of 1,608 cars compared with the same week last 
year. 

All districts reported reductions in the total loading of all commodities, 
compared not only with the same week in 1930 but also with the same week 
in 1929. 

Loading of revenue freight in 1931 compared with the two previous 
years follows: 




















1930. 1929. 

Five weeks in January 4,246,552 4,518,609 
Four weeks in February 3,506,899 3,797,183 
Four weeks in March........------ 3,515,733 3,837,736 
Four weeks in April......-....-..-- 3,618,960 3,989,142 
Five weeks in May_......-..-.---- 4,593,449 5,182,402 
Four weeks in June......-.--.-.---- 3,718,983 4,291,881 
Four weeks in July.._.....-.--.---. 3,555,610 4,160,078 
Five weeks in August........- ¥ 4,671,829 5,600,706 
Week of September 5........- a 856,649 1,018,481 
Week of September 12 7 965,813 1,153,274 
Week of September 19.....-.. eences 742,628 952,561 1,167,395 

i tiene aca ndantl abies telintadnioah 27,827,959 34,203,038 38,716,887 








The foregoing, as noted, cover total loadings by the 
railroads of the United States for the week ended Sept. 19. 
In the table below we undertake to show also the loadings 
for the separate roads and systems. It should be under- 
stood, however, that in this case the figures are a week 
behind those of the general totals—that is, are for the week 
ended Sept. 12. It should also be borne in mind that the 
Labor Day holiday is included in the latter period this year, 
whereas a year ago it fell a week earlier. 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(NUMBER OF CARS)—WEEK ENDED SEPT. 12, 























Total Loads 
Total Revenue Recetved from 
Ratlroads. Freight Loaded. Connecttons. 
1931. 1930. 1929. 1931, 1930. 
Eastern Distria— 
Group A— 
Bangor & Aroostook....-...-.- 1,082 2,222 2,348 248 
Boston & Aibany.........-.- 3,042 3,862 4,395 5,072 6 
Boston & Maine.........--.- 8,443 11,590 14,071 9,842 12,371 
Central Vermont. ...........- 711 897 1,038 2.736 ? 
M eee 3,188 4, 2,017 3, 
N. Y.N. H. & Hartford.....- 11,220 15,226 19,262 . 14,120 
ST i o> aces eteenentiemiieni eae 570 813 1,089 1,309 
Ee csntintivontnbecetune 28,256 | 39,165 | 46,838 | 32,927 41,345 
Buffalo, Rochester & Pittsburgh 3,231 5, 5,983 1,210 1,864 
ware & Hudson--.....-..- 6, 10,672 8,017 6,678 8,380 
Deiaware Lackawanna & West. 9,109 12,883 15,171 . 6,504 
Mila citvadhwbasdesaswanstial 11,431 17,678 19,814 13,603 19,084 
Lehigh & Hudson River......-. 5 237 33 1,926 2,493 
& New England.....-.- :: 2,311 2, 1,015 1,606 
We ciikccccundbend 8,010 11,237 13,609 6,412 8,949 
i ¥ 7 2. 34 89 
New York Central. ......-... 23,420 | 36,052 41,517 27,508 37,352 
New York Ontario & Western... 2,128 1,688 2,249 1,794 2,718 
Pittsburgh & Shawmut-_...... 361 654 806 8 
Pitts. Shawmut & Northern... 1 530 564 226 531 
Ulster & Delaware. .......... 44 66 49 
113,550 | 66,444 89,702 
698 1,048 1,733 
2,712 2.092 2, 
15,706 10,768 16,041 
142 69 1 
556 192 141 
721 1,822 2,719 
3,507 898 o 
8 io & Ironton..... 8,212 5,332 -590 
Western........ 9,282 653 7,328 10,290 
Michigan Centrai............ 3,375 . 7,010 252 
Ra wtenntentinaicneal 7 7,525 8, 8,231 13,482 
New York, Chicago & St. 4 8,047 10,930 3.918 
Pere Marquette... ..........-. 4,019 7.6 9,497 . 7.786 
Pittsburgh & Lake Erie. -.-..... 1,821 1,860 812 
est V ene 5,402 | A 9,491 6,964 10,845 
bind tp atukanondmnmiinea 3,493 4,214 5,930 2 s 








144,398 | 215.881 | 259,385 | 155,286 | 216,615 
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Total Resenue Recetved from 
Ratroade. Fretght Loaded Connections. 
1931. 1930. 1929. 1931. 1930. 
Baitimore & Ohio 27,213 037 
A 40, 48,705 14,782 21,224 
Bessemer & Lake Erie__...... 3,640 6,296 7,754 1,322 3,530 
Butftalo & Susquehanna. ...... 454 574 588 145 337 
Buffalo Creek & Gauley_._-.... 135 203 298 8 
penn RR. of New J lnkinal ae er} — 10,614 14,559 
Lecassaababeabaplasdliniieeeisactos aneesahie 7 35 92 
Cumberiand & Pennsyivania_-.- 278 438 516 15 25 
Ligonier Valley. ............. 132 182 248 15 63 
pO ES eae 1,481 1,980 1,673 3,194 4,029 
Pennsyivania System. .......- 67,454 97,620 | 120,925 | 37.682 53.263 
Co 13.775 19,058 | 21,805 16,169 | 23,038 
(Pittsburgh) ..........- 7,215 11,517 13,482 623 7,479 
West Virginia Northern......- 51 63 004 cou. 3 
Western Maryland. .........- 2,914 4,063 4,608 3,839 5,415 
Total. ..-. 132,053 | 194,033 | 234,351 91,442 | 133,065 
eee 22,717 28,619 | 33,072 8, 10,640 
Norfolk & Western. ........-- 18,433 24,123 28,005 3,747 6,207 
& Portsmouth Beit Line} 965 917 1,016 1,701 2,156 
3.729 094 4,633 449 505 
Total. 45,844 57,753 66,726 14,391 19,508 
Southern Distriat— 
Atlantic Coast Line 8,110 | 12,050 | 12,859 
iss al sdpciinoee . i 6,454 
Clinehfield.-..............-. 1,174 1,410 1,508 1,181 1,391 
Charleston & Western Carolina 444 641 830 905 1,308 
Durham & Southern.......... 163 150 207 434 339 
Gainesville Midiand.......... 55 61 712 116 116 
Norfoik iste caghicnlaminimeabil 1,877 2,158 2,678 .305 1,690 
Piedmont & Northern. .....-.- 434 527 551 686 1,055 
Richmond, Fred. & Potomac... 357 450 571 2,121 2,610 
¥ Seaboard Air Line...........-. 7.385 10,495 10,756 3,215 i 
Southern System.-...........- 20,589 x +262 028 | 14,798 
Winston-Salem Southbound... 187 256 1,127 +247 
Total... 40,775 55,106 62,550 | 27,942 35,474 
306 199 272 166 243 
695 1,050 1,124 657 689 
651 859 1,171 1,012 1,329 
3,814 4,761 5,756 ,294 3,063 
233 294 561 240 369 
“a Florida 375 559 610 438 555 
Georgia 953 1,235 1,490 1,254 1,433 
Georgia & 488 790 780 285 427 
683 1,066 1,677 777 1,393 
Illinois Centrai System........ 20,774 28,732 105 8,481 12,328 
Louisville & Nashville. ...-..-. 18,790 | 26,179 397 3,834 . 
Macon, Dublin & Savannah--.- 155 217 261 264 451 
Central. .....-.... 177 337 458 300 427 
Mobile & Ohio-........------ 1,867 2,620 3,783 1,091 1,673 
Nash & 8t.L. 2,714 ,983 4,812 1,789 2,572 
New Orieans Great Northern-- 801 965 1,020 275 464 
PRE MES: 526 743 790 472 659 
I iin oa sinuiemwnaeled 54,002 74,589 92,057 23,629 33,481 
Grand total Southern Dist...| 94,777 | 129,695 | 154,607 61,571 68,955 
» 
orthwestern District— 
Belt Ry. of Chicago-.-.....-- 1,357 1,878 2,325 1,518 1,856 
Chicago & North Western.-.-..- 19,064 29,860 33,519 8,952 13,014 
Chicago Great Western.--...-- 2,737 3,863 3,895 ,428 3,537 
Chic. Milw. St. Paul & Pacific_.| 19,847 29,057 32,655 7,159 9,729 
Chic. St. Paul, Minn. & Omaha 3,747 5,641 5,923 ,206 5,050 
Duluth, Missabe & Northern-- 9,746 16,808 23,277 2.2 187 
Duluth, South Shore & Atlantic} 659 1,222 1,828 420 655 
, Joliet & Eastern. -......- 3,740 7,275 10,993 3,869 7,510 
Ft. Dodge, Des. M. & Southern 322 461 599 172 243 
Great Northern-...----.-.-.-.- 14,272 22,332 27,435 2,147 3,060 
ta Green Bay & Western.-....--.--. 735 861 374 424 
inneapolis & St. Louis...-.... 2,079 407 3,607 1,532 2,283 
Minn. St. Paul & 8. 8. Marie... 5,528 9,432 12,176 1,974 2,980 
Northern Pacific. ....-.-.----- 9,655 14,415 : 2,143 3,543 
Spokane, Portland & Seattle... 900 1,576 2,482 1,158 1,740 
ROE RS ey: ME ES Se, 94,159 | 147,962 | 180,138 37,164 55,811 
} Central Western Dtstrict— 
- Atch. Top. & Santa Fe System.| 23,604 30, pf 34,443 4,711 7,218 
Bingham & Garfield-_-..-.-.-- 195 397 28 
Chicago & Aiton (Aiton)-...--. 3,188 4, 255 5,796 1,866 3,353 
Chicago, Burlington & Quiney.| 17,745 26,191 29,977 6,430 8,862 
tense. Rock Island & Pacific| 12,727 19,573 22,097 6,698 9,704 
Chicago & Eastern Iilinois..... 2,795 3,875 5,289 2,057 3,090 
: Colorado & Southern. --.-..--..-. 1,102 1,403 1,958 1,130 1,291 
Denver & Rio Grande Western. 3,206 4,279 6,164 2.444 3,003 
Denver & Sait Lake.........- 572 777 842 10 11 
Fort Worth & Denver City... 1,106 1,405 1,623 1,041 1,444 
Northwestern Pacific. .......- 746 1,358 1,737 277 384 
ag pe & Pekin Union........-. 114 329 471 40 72 
8.P A Aree 17,377 26,773 30,956 3,244 4,557 
St. Joseph & Grand Island_-...- 301 384 415 323 328 
Toledo, Peoria & Western...-.- 266 362 489 776 1,061 
Union Pacific EE 14,181 18,325 21,063 8,130 11,020 
OE alata ae dain ania a anand 617 665 954 16 23 
Western Pacific.............-. 1,451 1,825 1,782 1,724 2,421 
n-Rock Island. .....-. 234 459 563 210 260 
Fort Smith & Western.-....... 169 277 336 127 259 
‘ Gulf Coast Lines...--..-.--.- 1,404 2,295 2,104 1,485 1,763 
/ Houston & Brazos Valiey..-...-. 349 256 477 44 55 
International-Great Nortiern.. 2,188 2,963 2,518 1,638 1,912 
Kansas, Oklahoma & Guif.-..-- 284 370 408 552 1,557 
Kansas City Southern....-... 1,923 2,659 3,100 1,794 2,570 
Louisiana & Arkansas........-. 1,826 1,879 2,313 881 982 
Litehfiead & Madison......... 106 235 349 531 1,007 
Midland Valley -.-..-------.«-- 935 1,413 1,775 544 664 
Missouri & North Arkansas-. -- 80 1 237 250 517 
Missouri-Kansas-Texas Lines... 5,241 7,101 8,103 2,470 3,751 
Missouri Pacific_.--...--.-.-- 15,701 ’ 26,943 7,611 10,665 
Natchez & Southern. ...-.---- 39 33 65 34 37 
Quanah Acme & Pacific......- 101 127 196 118 130 
St. Louis-San Francisco. -.....-. 8,417 12,496 14,852 3,349 5,130 
St. Louis Southwestern. -.--..-- 2,3. 3,127 987 1,306 2,019 
San Antonio, Uvalde & Guif.-.- 43 619 460 270 454 
Southern Pac. in Texas & La... 7,304 10.420 11,275 3,121 4,098 
a Texas & Pacific. ....--------- 3,897 5,696 6,790 3,223 3,361 
Terminal RR. Asso. vf St. 2,003 ,004 4,376 2,246 8,268 
Weatherford Min. Wells & Nor. 36 66 55 31 72 
ne eaehened 55.226 77,904 91,614 34,416 47,942 














Theodore Prince Says Wage Cutting is Last Stage of 
Extended Depression—Sees Railroads Only In- 
dustry Now Unadjusted. 


Wage cutting is probably the last stage of our extended 
depression, in the opinion of Theodore Prince, head of 
Theodore Prince & Co., who calls attention to the fact that 
liquidation is the keynote of all bear markets and they 
cannot reach their end until all the factors that enter into 
the manufacture and distribution of goods have been pro- 
perly appraised at their market value. Mr. Prince says: 


Naturally, in a bear market, this means continued liquidation until a 
point of stability has been reached. This applies to stocks, real estate, 
commodities. the unbalanced financial situation (such as Germany and 
England) and ultimately to labor. Final and ultimate liquidation is the 
stabilization point which arouses buyers into aggressive action. This 
ultimateiy brings about the reverse of the processes which accompany a 
bear movement. Buyers will scramble over each other to fill their long 
accumulated needs, just as they scrambled over each other to sell their 
long accumulated supply. The only industry to-day that still remains 
unadjusted is the railroad industry. 

The appraisal of a railroad’s credit is indicated by the price at which their 
bonds sell. The country cannot proceed to prosperity with our transpor- 
tation system financially impoverished; nor can confidence be restored to 
the holders of some $12 ,000,000,000 worth of railroad securities, including 
savings banks, insurance companies and investors, when they know the 
government has promised that the roads would earn 5% %, and not around 
244%, as present earnings indicate. To raise rates in times of distress, when 
the proportion of freight carriage to the cost of the commodity becomes 
larger and larger, as the commodity seeks lower and lower levels, does not 
seem sound judgment. Labor, on the other hand, that consumes about 
45% of the railroad dollar, ought to assume its share of the liquidating 
movement. Since the wagesof labor interms of purchasing power seem 
about 15% higher than they were before the depression, it seems logical 
and fair that the leaders of the labor movement in the transportation 
industries ought, in this crisis, to voluntarily assume the reduction until 
times improve. 

Just now it would seem as though labor were rigid in ite demands and the 
Government rigid in its stand for prohibition. Prohibition is a $2,000.- 
000,000 endownment fund for the benefit of gunmen, racketeers and boot- 
leggers. President Hoover is taking an enlightened and able attitude to- 
wards the problems that are now disturbing our national well being. 

Might it not be wise for him to say to railroad labor “concede a 10% 
reduction in wages to aid labor and capital and thus bring about our econ- 
omic recovery. The country will appreciate your enlightened stand. I 
will forego my conviction on prohibition and defer to what also seems an 
aid to econot-ic recovery and I will immediately advocate the restoration 
of beer and light wines.’’ 








Increase in Life Insurance Assets in New York State— 
Report by Beecher Laswell of Los Angeles. 

Combined assets of life insurance companies represented 
in New York State at the beginning of 1931 totaled $16,- 
206,292,642, an increase during 1930 of $1,190,351,125, 
and nearly 100% increase since 1923, according to a report 
on Commonwealth Insurance Shares issued by Beecher Las- 
well, head of Laswell & Co., members of the Los Angeles 
Stock Exchange. It is noted that life insurance companies 
represented in New York carry close to 80% of the business 
in force in the United States. The combined 1930 results 
show a half billion decrease of new business over that of the 
year previous, as against a substantial increase each year 
for the previous decade. The new business of 1920 totaled 
nearly $7,000,000,000; for 1930, nearly $16,000,000,000. 








August Life Insurance Sales in Greater New York 
$78,405,000. 


Total sales of life insurance in Greater New York for August 
1931 amounted to $78,405,000, according to an announce- 
ment by the Life Underwriters Association of the City of 
New York based upon estimates by the Life Insurance Sales 
Research Bureau of Hartford. The August total represents 
a decrease of 9.6% from the August 1930 total. It is added 
that despite the fact that August is generally a poor month, 
sales showed a smaller decrease than did the July sales as 
compared with the same month of 1930. 








Country’s Foreign Trade in August—Imports and 
Exports. 

The Bureau of Statistics of the Department of Commerce 
at Washington on Sept. 18 issued its statement on the foreign 
trade of the United States for August and the eight months 
ended with August. The value of merchandise exported in 
August 1931 was estimated at $165,000,000, as compared 
with $297,765,000 in August 1930. The imports of mer- 
chandise are provisionally computed at $166,000,000 in 
August the present year, as against $218,417,000 in August 
the previous year, leaving an unfavorable balance in the 
merchandise movement for the month of August 1931 of ap- 
proximately $1,000,000. Last year in August there was a 
favorable trade balance on the merchandise movement of 











$79,348,000. Imports for the eight months of 1931 have been 
$1,447 632 000, as against $2,174,960 ,000jfor the 16 correspond- 
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ing eight months of 1930. The merchandise exports for the 
eight months of 1931 have been $1,661,785,000 against 
$2,640,243,000, giving a favorable trade balance of $214,153,- 
000 in 1931, against a favorable trade balance of $465,283 ,000 
in 1930. 

Gold imports totaled $57,539,000 in August, against $19,- 
714,000 in the corresponding month of the previous year, 
and for the eight months were $317,977,000 as against 
$273,802,000. Gold exports in August were only $39,000 
against $39,332,000 in August 1930. For the eight months 
in 1931 the exports of the metal foot up $1,837,000, against 
$90,523,000 in the eight months of 1930. Silver imports 
for the eight months of 1931 have been $18,359,000, as 
against $30,718,000 in 1930, and silver exports $19,104,000 
as against $38,253,000. Following is the complete official 
report: 


TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES. 
(Preliminary figures for 1931 corrected to Sept. 16 1931.) 


























MERCHANDIBE. 
August, 8 Months Ending August. 
Increase(+-) 
1931. 1930. 1931. 1930. Decrease(—) 
1,000 1,000 1,000 1,000 1,000 
Dollars. | Dollars. Doliars. Dollars Dollars. 
TN so coc eeaensons 165,000 | 297,765 | 1,661,785 | 2,640,243 | —978,458 
pep aap Neem 166,000 | 218,417 | 1,447,632 | 2,174,960 | —727,328 
Excess of exports..----.| ----- 79,348 214,152 465,283 
Excess of imports. - -- Se Lately * sec eeuae k , ..meeaied 











EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS. 








1931. 1930. 1929. 1928. 1927. 1926. 
1,000 1,000 1,000 1,000 1,000 1,000 
Ez ports— Dollars 8 ollars. ” 3. | Dollars. 

Jamuary......-.----- 249,642) 410,849) 488,023) 410,778) 419,402) 396,836 
BOIRES oa wcsdcncecs 22:,351| 348,852] 441,751) 371,448) 372,438) 352,905 
Ditiscndncqeses 235,895| 369,549! 489,851; 420,617} 408,973) 374,406 
Bika thernnnmecons 215,077| 331,732) 425,264 3, 415,374) 387,974 
BE tasicidcosoosnee 204,069; 320,0 385,013) 422,557) 393,140) 356,699 
MR iiitddcdcscncne 187,190! 294,701; 393,186 661 56,966] 338,033 
(| SPREE ¥ ,761| 402,861) 378,984) 341,809} 368,317 

Bs cmancnnscoas : 297,765 0, 9, 374,751) 384,4 
Dc sencenal  nancun & 437,163; 421,607) 425,267| 448,071 
Cian tucacncual  deduue 326,896) 628,514 014; 488,675) 455,301 
PGC si civitwtinnnt  oxdite 288,978| 442,254) 544,912!) 460,940 ,300 
eituindexediniel 2. acted 274,856; 426,551) 475,845) 407,641; 465,369 





8 months ending Aug/1,661,785/2,640,243/3,406,513/3,135,979'3,082,853/2,959,619 








12 months ending Dec. 3,843,181/5,240,995/5, 128,356 |4,865,575)4,808 ,660 
Imports— 

FOREBET 2 cnccrces-- 183,138} 310,968) 368,897) 337,916) 356,841) 416,752 
— 174,946| 281,707) 369,442) 351,035) 310,877) 387,306 
eee 0,202} 300,460) 383,818) 380,437| 378,331) 442,899 
, ee 185,706| 307,824) 410,666) 345,314) 375,733) 397,912 
Oe 179,694} 284,683) 400,149) 353,981 a 320,919 
0, ee 173,673} 250,343) 353,403) 317,249) 354,892) 336,251 
PEP. c cwewecccccce- 5,000 y 352,980} 317,848) 319,298) 338,959 
August. .....-.----- ’ 218,417) 369,358} 346,715) 368,875) 336,477 
September......--.-| ------ 226,352 1,304) 319,618) 342,154 3,202 
a ae 247,367) 391,063) 355,3. 355,738] 376,868 
EEE ncacesene]. cavcus 203,593) 338,472) 326,565) 344,269) 373,881 

Lenccusccee| concce 636 339, 331,234) 359,462 





Wholesale and Department Store Trade in Chicago 
Federal Reserve District During August. 


August data on wholesale trade in this district present 
even less favorable conditions than prevailed during July 
is indicated by the “Monthly Business Conditions Report’’ 
of the Federal Reserve Bank of Chicago under date of Sept. 
30. We further quote from the review as follows: 


The gains of 8 and 26% shown over the preceding month in the wholesale 
dry goods and shoe trades, respectively, were seasonal in nature and much 
smaller than usual for the month, while recessions of 7% in groceries, 
9% in drugs, and 12% in electrical supplies contrasted with increases in 
the average for August, and the decline of 13% in hardware sales was con- 
siderably heavier than usual for the period. Consequently, comparisons 
with a year ago were noticeably more unfavorable than in July. In the 
first eight months of 1931, grocery sales totaled 10% less than in the same 
period of 1930, hardware sales 24%, dry goods 25, drugs 14, shoes 24 and 
electrical supplies 34% smaller. Except in drugs, stocks on hand showed 
a slight tendency to increase and in groceries were larger than a year ago. 
Most lines continued to show increases in the ratio of accounts outstanding 
to net sales in both the monthly and year-to-year comparisons. 


WHOLESALE TRADE IN AUGUST 1931. 

















Per Cent Change 
From Same Month Last Year. Ratto of 

Commodity. Accs, Oul- 

Net Acats. Out- Col- standing to 

Sales. | Stocks. | standing. | lections. | Net Sales. 
CEE, vctccncamaan —11.9 +0.4 —2.8 —12.5 92.9 
Sa Se —23.6 —13.8 —12.1 —22.4 289.2 
. 2. Qe pee ep —28.0 —29.8 —32.7 —25.8 348.7 
a: seisihan ao de Bho oh at eget —15.0 —13.3 —0.8 —9.4 185.3 
aa —34.0 —15.8 —16.2 —39.9 407.0 
Electrical supplies--.--_-- —35.7 —11.9 —25.1 —33.6 184.5 





The expansion of 7 % for August over July in Seventh district department 
store trade compared with an average seasonal increase of 12%. The total 
for Milwaukee firms showed a decline in the comparison, while that for 
Chicago recorded a 3% increase over the preceding month, stores in Detroit 
sold a9%% larger dollar volume, those in Indianapolis 10% more and the 
total for smaller cities was 19% greater. Year-ago comparisons may be 
noted in the table. A slight increase was shown in stocks between the end 
of July and the close of August, but the gain was less than usua! for the 
season and inventories remained smal}l] as compared with recent years. 

Retail shoe sales, as reported by dealers and department stores, declined 
slightly in August from July, and totaled 13% below last August. For the 
year through August, sales were 10% smailer than in the same period of 
1930. Sales of furniture and house furnishings by reporting dealers and 
department stores totaled 18% in excess of those a month previous, which 
expansion, however, is less than seasonal, and the dollar volume sold was 
9% smaller than a year ago: installment sales by dealers gained 26% and 
declined 16% in the respective monthly and yearly comparisons. Stocks 
on hand remained small. 

Sales of 17 chains reporting to this bank totaled about the same in volume 
during August as in the preceding month and were 4% under August 1930. 
Changes in the number of units were small, so that percentage changes in 
average sales per store were approximately the same as in aggregate sales. 
In the comparison with July, grocery, five-and-ten-cent store, musical 
instrument, and men’s and women’s clothing chains reported gains, with 
cigar, drug and shoe sales showing declines, while as compared with a year 
ago, drug sales alone totaled larger. 


DEPARTMENT STORE TRADE IN AUGUST 1931. 





8 months ending Aug.|1,447 ,632/2,174,960 3,008 ,713/2,750,495/2,811,348|2,977,475 












































12 months ending Dec. 3,060,908 '4,399.361 4,091,444'4,184,742/4,430,888 
GOLD AND SILVER. 
August. 8 Months Ending August. 
Increase(+) 
1931. 1930. 1931. 1930. Decrease(—) 
1,000 1,000 1,000 1,000 1,000 
Dollars. | Dollars Dollars. Dollars. Dollars. 
BI @ ito oe wana 3 39,332 1,837 90,523 — 88 686 
Pa Cis cdancse us 57,539 19,714 317,977 273,802 + 44,175 
Excess ofexports.....} -- -- YG RRS es ie eee 
— ofimports....| 57,500 | ---.-- 316,140 183,279 
ceT— 
EE eee 2,024 4,544 19,104 38,253 —19,149 
edie tldébib enn = 2,685 3,492 18,359 30,718 —12,359 
Exoess ofexports..-..} --.-- 1,052 745 7,535 
Excess of imports - - - - OS ERR ene ee: Lome e ace ee 








EXPORTS AND IMPORTS OF GOLD AND SILVER, BY MONTBHS. 


















































Gold. Stiver. 
1931. } 1930. } 1929. | 1928 1931 1930. | 1929. | 1928, 
1,000 | 1,000 | 1,000 ; 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
Ezports— Dollars.| Dollars .\ Dollars.| Dollars .| Doliars.| Dollars.| Dollars. 3. 
January........ 54; 8,948) 1,378) 52,086; 3,571) 5,892; 8,264) 6,692 
February....... 14 1,425) 25,806) 1,6 5,331) 6,595) 7,479 
SRAM 26 290) 1,635) 97,536} 2,323) 5,818) 7,814) 7.405 
SS ck as an tb nese so 27 110; 1,594] 96,469 .249 646) 5,752) 6,587 
ionic emas 628 82 467| 83,689 099; 4,978; 7,485) 6,712 
PE Maistintinne « 26 550; 99,932} 1,895) 3,336) 5,445) 7,456 
AES 1,009} 41,529 807| 74,190} 2,304) 3,709} 6,795) 6,160 
Phcincoonce 39) 39,332 881; 1,698 ~----| 4,544) 8,522) 9,246 
September... ----| 11,133] 1,205) 3,810 ----| 3,903) 4,374) 6,229 
October........ ----| 9,266) 3,805 992 ---«| 4,424) 7,314) 7,252 
November-.--..- pee! . .289/) 22,916 ~----| 4,102} 8,678} 7.674 
EE: shiglieil 36] 72,547) 1,636 ----| 3,472} 6,369) 8,489 
8 mos.end. Aug} 1,837) 90,523] 8,738/531,4035| 19,104) 38,253] 56,672] 57,738 
12 mos. end. Dec 115,967)116,583 560,760 ----| 54,157) 83,407) 87,382 

Imports— 

January........ 34,426 48,577| 38,320) 2,896) 4,756) 8,260) 6,305 
Tee 1 26,913) 14,686) 1,877; 3,923) 4,458) 4,658 
I ic citi eecneiel 25,671 .470| 2,683) 1,821) 4,831] 6.435) 6,134 
Bikes aisacs 49,54 24,687; 5,319) 2,439) 3,570) 3,957) 4,888 
Bs cities cxvncediatel 50,2 24,098; 1,968) 2,636) 3,486) 4.602) 4,247 
BE ikwiiviinnas 63, 30,762) 20,001; 2,364) 2,707; 5,022) 6,221 
iii sili ai ciinastines ‘ 35,525) 10,330 6 3,953; 4,723) 6,544 
August......... 57,539) 19,271) 2,445 ----| 3,492) 7,345) 6,496 
September... ... mated 18,781} 4,273 ----| 3,461) 4,111] 5,739 
October........ suai 21,321) 14,331 ----| 3,270) 5,403) 7,319 
November.....-. ana 7,123] 29,591 ----| 2,652; 5,144) 5,448 
Tee catia 8,121) 24,950 pita 4,479| 5,120 
8 mos. end. Aug/317,977 ,302| 95,752) 18,359) 30,718) 44,803) 44,493 
12 mos. end. 396,054'291,649 168,897 -...' 42,761' 63,940 68,117 






































Per Cent Change P .C .Change Ratio of August 
_ August 1931 8 Months Collections 
from 1931 from to Accounts 
August 1931 1930. Outstanding 
Locality. June 31. 
Net Stocks End Net 
Sales. of Month. Sales. 1931. 1930. 
a oie —19.2 —11.6 —12.9 26.9 27.7 
SITAR, SETI —18.5 —21.2 —14.0 28.5 31.2 
Indianapolis. ........-- —9.7 —18.0 —6.9 38.4 36.4 
Milwaukee. .....---..- —8.8 —7.7 —6.5 shih fae 
Other cities._........-- —13.8 —15.7 —9.5 30.7 31.5 
Seventh District. __-- —16.5 —14.3 —11.6 30.6 31.7 
Industrial Conditions in Chicago Federal Reserve 


District—-Further Declines in Employment and 
Wages. 


The Federal Reserve Bank of Chicago states that further 
losses during August in Seventh (Chicago) district industrial 
employment and earnings were indicated by reports from 
2,758 establishments. In several groups and in the totals 
the decline in payrolls was less than in number of workers, 
indicating that lay-offs were more prevalent than reductions 
in operating schedules. In its ““Monthly Business Condi- 
tions Report’ dated Sept. 30, the Bank further surveys 
industrial employment conditions as follows: 

The metal, machinery, and automobile industries continued to curtail 
their operations, although payrolls at automobile plants remained practi- 
cally unchanged. Food products, after three consecutive monthly gains, 
showed a substantial seasonal loss, and the chemicals, wood, and stone, 
clay and glass products groups had further moderate reductions. Three 
groups recorded gains in both men and payrolls: the leather products group 
which has foliowed an upward trend during most of this year, and the paper 
and printing and textile groups. Rubber products recovered somewhat 
from its sharp decline during July in number employed but showed a further 
reduction in tota] payrolls. 

The recession in non-manufacturing totals was caused by small losses in 
the utilities and in merchandising together with a sharp decline, contrary 
to the usual August trend, in coal mining. Construction work recovered 
part of the losses recorded in the preceding month. 

A more than seasonal increase in the farm labor surplus was reported by 
the Department of Agriculture during the two months prior to Sept. 1— 
for the country as a whole and for the five States of this district. In com- 
parison with a year ago, the North Central States, whichi nclude the 
Seventh district, had an 8% increase in supply accompanied by a 14% 
loss in demand, causing a rise in the ratio of supply to demand to 184 on 
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Sept. 1 from 148 on the same date of 1930. Free employment offices in 
Illinois, Indiana, and Iowa reported lower ratios of applicants to jobs 
available than in July, but a lessened demand for workers at offices in 
Wisconsin caused a considerable increase in the ratio for that State and a 
smaller rise for the four States combined. 


REGISTRATIONS PER 100 POSITIONS AVAILABLE AT FREE 
EMPLOYMENT OFFICES. 












































Month. | IUtnots. | Indiana. | Jowa. Wisconsin. | Four States 
1931—August___-_ 244 139 447 199 247 
PEPE 250 160 459 186 239 
1930—A ugust_ _-__ 234 161 263 162 209 
| 262 168 258 150 223 
EMPLOYMENT AND EARNINGS—SEVENTH FEDERAL RESERVE 
DISTRICT. 
Week of Aug. 15 1931. Per Cent Changes 
from July 15. 
Industrial Group. No. of | Number 
Report- of Wage Earn- 
ing Wage Earnings. | Earners.| ings. 
Pirms.| Earners. % % 
Metals and products.a-.----... 680 | 151,817 | $3,324,000 —4.8 —2.0 
WS Sedat aces oiweecd 151 | 180,393 ,309, —4.6 —0.1 
Textiles and products--.-.----.-- 154 30,618 1, +0.6 +3.6 
Food and products. -....--.-.-- 369 58,515 1,378,000 —4.8 —A4A 
Stone, clay and glass__.-.--. .- 145 10,265 36 ,000 2 —6.8 
Wood products. _......----.-- 301 27,644 6,000 —1.6 —1.6 
emical products_-_.....-.._- 99 13,323 350,000 —2.3 —4.6 
Leather products. --...-.-.---- 77 17,535 339,000 +26 +9.1 
Rubber products_b--~...-.---- 9 5,010 119,000 +44 —3.6 
Paper and printing---..------ 322 5C 1,294,000 +2.0 +2.2 
Total manuf’g, 10 groups__..| 2,307 | 541,621 |$12,426,000 —3.3 —0.8 
See Ss 178 24,449 649, A —2.3 
Public utilities. .......---.-.- 72 90,670 2,987,000 —2.0 —1.6 
let RS Sie a 19 2,785 56, —35.2 | —34.6 
Ro cudnt od, asndou 182 10,528 280,000 +1.2 +1.9 
Total non-mnf., 4 groups- --- 451 | 128,432 | $3,972,000 —2.5 —2.2 
Total, 14 groups_-_-_--.----- 2,758 | 670,053 '$16,398,000 —3.1 —1.2 








a Other than vehicles. b Michigan and Wisconsin. c Illinois and Wisconsin. 








Current Business Position as Viewed by Wisconsin 
Bankshares Corporation—Way to Full Recovery 
Dependent on Clearing of World Situation and 
Less Timidity of Capital. 


Pointing out that “the way to full recovery will not be 
opened until the world situation looks clearer and capital 
becomes less timid,’’ the Bankshares “‘Review’’, dated Sept. 
21, issued by the Wisconsin Bankshares Corp., has the 
following to say anent the current business situation: 


A majority of the leading indices of business activity retreated to lower 
ground last month. Iron and steel production, automobile output, freight 
car loadings and building made new lows for this depression. Apparently, 
retaii distribution was less well maintained than in previous months. 

By no means all of the reports on last month, however, were so unfavor- 
abie. The declines were mainty in the heavy industries. Those industries 
which are close to the consumer, including cotton, woolen and silk goods, 
shoes, automobile tires, electric refrigerators and the lighter chemicals, 
appear to have already turned the corner and to have been making good 
progress since the first of the year. These are the industries that -ommonly 
lead on recovery from business depression. They may have slipped some 
in August, but the prospect is that they wiil continue to make a good 
showing this fall and next spring. 

The automobile is, to a considerable extent, a necessity and the industry, 
over the next few months, will probably play an increasingly important 
part as a stimulator of business recovery. Stocks of cars carried by dealers 
are reported to be the lowest in five years. In August, retail sales for the 
entire country were about 180,000 as against a production of about 157,000. 
Several of the larger manufacturers will bring out new models toward the 
end of the year and it is reported that Ford plants are about to resume 
production after several weeks of sharp curtailment. Most important of 
all factors in the automobile business is the large potential demand for re- 
placement that is accumulating. The automobile industry has had two 
poor years in succession, a fact unprecedented in its history. 

The commodity price level drifted somewhat lower in August, but has 
fluctuated within a comparatively narrow range since the middle of the 
year. Wheat, cotton and hides suffered sharp declines last month. On the 
other hand, such commodities as petroleum products, tin and wool recovered 
and metal prices, outside of copper, showed little or no change. Agricul- 
tural products have dropped much more than others and prices of finished 
goods more than raw mateials. It would appear that raw material prices 
are showing resistance to further decline. In view of the unsettlement of 
foreign exchanges, commodity prices seem to have held rather better than 
could have been expected. It will probably take some months, however, 
for prices to reach real stability. 

The Outlook. 


A belated seasonal upturn of business this fall is still a possibility, but 
developments so far this month do not lend much encouragement. That 
intangible thing called ‘‘business sentiment’’ has been laid low and is not 
recovering very rapidly. 

I? this were any ordinary depression, a turn would probably have come 
before this as a result of readjustments that have been made and the growing 
strength of replacement demand. Last spring the outlook seemed favorable 
for a sustained upward movement, but the threatening nature of foreign 
developments intervened. 

Recovery from this depression is only partly a matter of making necessary 
internal readjustments. It involves also international readjustments, the 
accomplishment of which is still surrounded with uncertainty. It is quite 
probable that business in this country can stage a fair comeback on the 
basis of replacement demand, but the way to full recovery will not be opened 
until the world situation looks clearer and capital becomes less timid. 








Increase of 2% in Retail Sales During August in 
Philadelphia Federal Reserve District as Com- 
pared with July— Wholesale Trade Showed Decline. 

Retail sales in Philadelphia Federal Reserve District 





wholesale business declined from July to August, according 
to reports from 260 mercantile establishments to the Federal] 
Reserve Bank of Philadelphia. The Bank continues: 


Retail sales in August were 2% larger than in July, increases occurring 
iz. sales of department, credit and women’s apparel stores, while shoe, “and 
men’s apparel stores showed declines. Philadelphia, Wilmington, Johns- 
town, and Harrisburg reported larger sales, while other cities had smaller 
business than in July. In comparison with August 1930, sales were 13% 
smaller, and in the first eight months they were 9% less than in the same 
period last year, reflecting partly lower prices. All cities had smaller 
sales in the cight months thaa last year, reductions varying from 3% 
for Reading to 15% for Allontown and Bethiehem. 

Business at wholesale was 6% smaller in August than July, unusual 
declines occurring in the sale of dry goods, electrical supplies, and groceries. 
Sales of shoes and jewelry, on the other hand, showed exceptionally large 
gains. In comparison with a year ago, wholosale concerns had smaller 
sales by 16%, declines ranging from 5% im drugs to 33% in jewelry. 
Whulesale prices have continued substantially below last year's k vel. 

Inventories at mercantile establis:ments, while showing small seasonal 
gains in August, remained smaller than last year. Collections during 
August in the aggregate were smaller than in the same month last year, 


WHOLESALE TRADE IN THE PHILADELPHIA FEDERAL RESERVE 
DISTRICT FOR THE MONTH OF AUGUST 1931. 
(Percentage Change Is Indicated by + and — Signs.) 





























Boots | | Blec | 
and ,. Drugs Dry trical | Gro- | Hard- Jewelry. Paper. 
Shoes. | | Goods. Suppl's certes.| ware. | 
Net Sales— | 
8 mos. 1931 com- 
pared with 8 mos.| : 
bio a cahe ssi ea —23.8 ,—4.4 —15.6 —11.1 }+—-13.6 |—18.6 31.8 —18,1 
August 1931 com Be 
pared wit! 
July 1931____.-- ;+52.9 | —2.5 | —3.0 —20.7 |—10.3 | —9.4 47.9 | +4.2 
August 1930_-_-_.- ;—13 7 | —4.6 |—19.2 we —13.9 |}—19.9 +33 8 —15.7 
Actual index*— | fa 
August 1931_____ 59.8 93.4 38. 6 | 62.0p| 83.6 §5.2 44.8 69.7 
July 1931_-___-- | 39.1 95.8 39.8 | 78.2p| 93.2 60.9 30.3 | 66.9 
August 1930____- | 69.3 97.9 47 Bk ysce 97.1 68.9 66.7 | 82.7 
Seasonally adjusted! | 
index*— | 
August 1931____. 52.9 | 100.4 75.6p| 85.3 62. 50.9 73.4 
POP. aa j 47.7 101.9 51.7 95.4p| 92.3 62.8 44.6 | 71.2 
August 1930____- + 61.3. 105.3 Be f° SCs 99.1 77. 75.8 | 87.1 
Stocks Aug. 31°31, | } 
Change from: | } 
July 31 1931_..-j --.-.. 18.2 +0.6 42.3 | +0.7 | —0.2 —2.3 | +0.1 
Aug. 31 1930__- '—1.6 —-22.4 —12.8 | —8.3 |--10.9 '—21.0 '—15.3 
Receivables Aug. |31 1931 — | 
Change from: | | 
July 31 1931___- $5.7! —16}—1.1 —0.0 | —2.5 | —2.2 | +1.7 | +4.7 
Aug. 31 1930__._.—-20.6  —-0.7 —10. 2 -—10.i —13.1 |—14.7 —20.0 | —7.7 
Collections during |Aug.193i— | l | | 
Change from: | | 
Ate TE nn + 00 ;—16. 3!—1.3 l igs | ---- — 10.1 er ee eee 
Aug. 1930. ___-- _10.4' +0.0 '—23.1 ___- —17.7 |-23:1 —25.6 —24.5 





* 1923-1925 equals 100. p Preliminary. 


RETAIL TRADE IN THE PHILADELPHIA FEDERAL RESERVE DISTRICT 
FOR THE MONTH OF AUGUST 1931. 


























































increased by slightly less than the usual amount, while 





Index Numbers Net Sales. 
of Sales 
(Per Cent of August | Jen. 1 to 
1923-1925 1931 Aug. 31 
Mon'hty Averase), |\Compared|Compared 
wtth with Same 
July August | August | Pertoda 
1931, 1931. 1930. |Year Ago. 
All reporting stores. --..--.----------- 55.9 57.1p | —13.2 —9.1 
Department ---.-.-.-------------------- 55.1 56.3p | —13.1 —8.9 
In Philadelphia_ ------ me a 53.2 | —12.9 —9.8 
Outside Philadelphia_- See GREE ee ---- | —13.5 —6.6 
Men’s apparel ---------- ooo 59.6 56.2 —19.0 —13.6 
In Philadelphia------- ve ae areas —25.2 —17.2 
Outside Philadelphia- - wae: Sawa ---- | —142 | —109 
Women’s apparel_------ svat: 402 63.5 —9.6 —7.6 
In Philadelphia-- - ---- sete: began eon —8.4 —7.7 
Outside Philadelphia_- ete dca a: ucie —16.2 —7.1 
QM oo ga Gide Simeon Lule Sbeks uae 73.8 66.1 | —26.7 | —19.4 
CID is icin Bile edbdiacindbliwenltin 50.1 64.7 —88 —6.0 
Stores in: 
PED, onneténheucnaebmwteweis 51.4 54.0 —13.0 —9.9 
Allentown, Bethlehem and Easton_ .--- 57.5 55.3 | —246 | —144 
Altoo"8. . . - .----------.----------- 68 .2 60.6 | —264 | —11.6 
ee ee 59.7 61.4p | —12.9 —4.0 
Johnstown. - a 55.4 61.9 —18.7 —13.9 . 
Laneaster - - - oo 69.0 58.0 | —13.5 —9.6 
Reading... ill 66.4 60.2 —2.0 —2.5 
Scranton - . -o-| -. C08 55.6 | —14.5 —4.2 
Trenton - . --- --| 62.9 61.3 | —14.4 —7.6 
Wilkes-Barre_. ae 53.5 | —15.1 —3.2 
WHO. ccccccudacwncucchp und 771 89.2 5 —6.7 
AU GE Boa ncndvccnennckbbanns anne aiases —5.9 —3.6 
Stocks at End Stocks Turnover Accounts |Collectto 
of Month Jan. 1 to Recetvable| Dur 
Compared wtth Aug. at End of| Month 
Mo. Com-|Compared 
Month Year pared wtth 
Ago. Ago. 1931 1930. |Year Ago.| Year Ago. 
All Lew tins stores._| +0.5 —12.1 2.50 2.38 siete atin 
Department. --.---.- —0.8 —12.1 2.49 2.37 dudes PSS 
In Philadelphia.-| —1.3 —10.8 2.67 2.60 maeeie Sati 
de Philadel.| +0.4 —14.7 2.11 1.91 —4.3 —6.6 
Men’ parel_.... bv intros pe Sscu pe ih Cw coddaap 
In Philadelphia_-. uae doictn aren awiahin oumin crow 
Outside Philadel_| +3.3 —9.0 1.42 1.38 +2.8 —4.7 
Women’s apparel._-_| +12.9 —10.6 4.48 4.08 ei Pat 
In Philadeiphia.-| + 14.5 —11.8 4.84 4.33 wens ea09 
Ou -| +59 —5.0 2.60 2.61 +2.5 —18 
Shoe... ¢-.22- cee +11 —15.2 1.75 1.82 —35.5 —21.1 
Ci nwadnioes —3.0 —9.5 1.74 1.53 —1.0 —8.9 
Stores in: 
Philadeiphia_...-| +0.5 —11.0 2.78 2.69 nue «oss 
Allentown, : 
lehem & Easton| —0.6 —21.9 1.65 1,51 —11.6 —12.8 
Altoona........ +1.0 1.93 1.98 —12.7 —5.6 
burg ..-.-- —2.2 —13.3 2.43 2.08 +49 —1.3 
Jobnstown....... +44 —9.0 2.20 2.25 aoa —11.8 
a S54: —13.9 1.88 1.74 inti andie 
Reading .......- —3.4 —23.3 2.21 1.76 —3.9 —0.1 
Lancione +8.2 —10.5 2.32 2.09 —0.8 —0.9 
Trenton... ..... +1.6 —11.0 2.25 2.12 —5.2 —7.1 
Wilkes-Barre....[ +2.1 —13.6 1.73 1.58 —8.6 —12.4 
Wiimington-..... —3.7 —12.4 1.75 1.63 +3.1 —78 
All other cities...' —0.7 —10.5 1.93 1.78 +2.9 —3.8 4 
g Preliminary. +f Revised. 
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Central Republic Bank and Trust Co. of Chicago Finds 
Business Exhibiting Upward Tendency Parti- 
cularly in Operations of Smaller Companies. 


In a digest of trade conditions, made available Sept. 25, 
the Central Republic Bank & Trust Co. of Chicago, thus 


discusses the business trend. - 

As was well-known and understood during the years immediately following 
the World War, our recovery from the bad effects of the war was too rapid 
to be sound. The 1920 price collapse and the 1921 business collapse were 
both sharper than world economic conditions justified. A realization of 
this fact caused such a revulsion of feeling as to bring about an almost 
immediate expansion of business, accompanied by some improvement in 
prices. As usually occurs, rapidly rising markets created a spirit of unreason- 
ing optimism, which finally carried us to new high leveis of business volume 
and stock prices, neither of which was fully justified by the condition of the 
fundamentals. A second break was inevitable and, when evidences of a 
new decline appeared during the second and third quarters of 1929, they 
were lightly brushed aside by the majority. Finally, thesecond break came, 
and the unreasoning optimist of 1929 became the pessimist. 

Business conditions have been bad, and financial conditions have been 
worse, during these last two years, but business conditions have twice 
indicated their ability to come back, once to be halted by grossly exag- 
geraved drouth reports, and again to be stopped by the threatened financial 
collapse of Germany. And now, for the third time, business has exhibited 
an upward tendency, the evidences of which are quite apparent in the 
operations of some hundreds of smaller companies. More than a little 
business improvement, and demand for goods, however, must occur before 
increased operations of large plants are justified. Stepping up production 
in the huge iron and steel plants represents large expenditures. and could 
only be undertaken when unfilled orders on the books run into the millions. 
Production may be increased in a smaller plant employing a few hands 
within the week and profitable operation may be possible when a few 
thousand dollars in orders are on the books. And so it is that the first 
evidences of business betterment usually come from the smaller communities 
and, if the improvement be sustained, this gain in operations presently 
extends itself into the field of big business. 








Usual Increase Reported for August in Orders Booked 
by Furniture Manufacturers in Chicago Federal 
Reserve District—Mid-West Distribution of Auto- 
mobiles. 


The Sept. 30 issue of the ‘Monthly Business Conditions 
Report” of the Federal Reserve Bank of Chicago has the 
following to say regarding manufacturing conditions in its 
district: 

Furniture. 

In line with the usual trend in orders during the second month following 
the mid-summer showing of furniture—held a month earlier this year— 
orders booked by reporting furniture manufacturers in this district increased 
19% in August over a month previous, which compares with a gain of 
27% during the corresponding period a year ago, namely, September over 
August. August shipments, owing to the low volume of orders booked in 
July, declined 2% in the month-to-month comparison, in contrast to an 
increase of 18% in September shipments over those of August last year; 
and unfilled orders, though increasing moderately over those of a month 
previous, stood at the close of August in a slightly lower ratio to current 
orders booked, being 98% thereof as compared with 106% at the end of 
July. August orders and shipments as against those of September a year 
ago, decreased 36 and 45%, respectively, whereas in the comparison with 
August last year, orders were off 19% and shipments 35%. The rate of 
operations maintained during the current month averaged 44% of capacity, 
comparing with a rate of 42% for the preceding month and with 53% a 
year ago. 

Automobile Production and Distribution. 

A sharp decrease was recorded between July and August in mid-west 
distribution of automobiles, in contrast to a gain shown during the same 
Period of 1930, so that sales aggregated far below a year ago. Sales of used 
cars declined to a lesser extent than did those of new cars. Stocks of new 
cars on hand the end of August totaled somewhat larger than a month 
previous, although the majority of dealers continued to report reductions. 
The ratio of 46% of deferred payment sales to total retail sales of 31 dealers 
compared with 47% in July and 42% for last August. 

MID-WEST DISTRIBUTION OF AUTOMOBILES. 
(Changes in August 1931 from previous months). 






































Per Cent Change From a 
‘om: 
of August ~~~ 
1931. 1930. 
New cars: 
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a tee —27.5 —41.9 21 
cr nineinn ecierinn ---| —28.0 —50.6 21 
Number sold. --| 30.5 —34.7 49 
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On hand Aug. 31— 
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Ttcscensscs od +33 —21.7 51 
cars: 
Number sold... mx 14.0 —23.2 51 
Balabie on hand— 
IIIT 1 nhieu tad themenihineesiatiiaidiiaimeiad —4.2 —23.2 51 
8 ER IR RE SEE MES ERIE, PIES 5 +0.1 —17.7 61 











Conditions Quiet During August in Kansas City 
Federal Reserve District—Retail Sales Show In- 
crease Over July. 

The Federal Reserve Bank of Kansas City reports that 
business conditions in the Tenth (Kansas City) District 
continued quiet during August and crop conditions were 
not as favorable Sept. 1, as one month earlier. Sales at 
retail increased over July by less than the customary seasonal 
proportions and, contrary to the usual trend, wholesale 
trade declined. In its Oct. 1 ‘Monthly Review” the Bank 
also says: 


Unfavorable weather reduced corn prospects in the District during 
August and this year’s crop is now estimated by the Government, on the 
basis of Sept. 1 conditions, as 5,020,000 bushels short of last year’s pro- 
duction, whereas, Aug. 1 indications were for a crop of 31,050,000 bushels 
greater than was harvested in 1930. Other unharvested crops suffered from 
the hot, dry weather in August and the first half of September. 

There was an unusually heavy movement of cattle to market in August 
as compared to July and to August 1930, due to the seasonal movement of 
grass cattle to market, higher fed cattle prices, and a shortage of range feed. 
The movement of stocker and feeder livestock to the corn belt for feeding 
purposes was also unusually heavy for August. 

Receipts of wheat at primary markets declined by more than the average 
seasonal amount in August as compared to July, but were slightly larger 
than last August. Receipts of all other classes of grain were substantially 
smailer than in July this year or August 1930. 

Flour production was seasonally larger in August than in July, but the 
increase over that month was less than is usual. Restriction and proration 
by State authorities reduced crude oil production approximately one-third 
as compared to the preceding month or the corresponding month last year. 
Bituminous coal production was the smallest for that month on 12 years’ 
records. 

Building operations in the principal cities expanded slightly as compared 
to July, but were substantially smaller than in the like month of all pre- 
ceding years since 1920. 2 

Wholesale and retail trade conditions in the Kansas City 
Federal Reserve District are indicated as follows in the 
Bank’s “Review”: 

Retati Trade. 

With the approach of the new school year there was a seasonal upturn 
in retail trade as measured by the dollar sales of 35 department stores 
located in 16 principal cities of the Tenth District. The increase of 12.7% 
over July was slightly smaller than last year and somewhat smaller than is 
usual for the season. August and the cumulative sales for the eight months 
of the current year were 17.1 and 8.8%, respectively, less than for the 
corresponding month and eight months of last year. Stocks as of Aug. 31, 
though 10.3% below the same date last year, had increased 7.7% as com- 
pared to July 31. 

Collections in August averaged 32.9% of accounts outstanding July 31; 
compared to 35.5% of outstanding receivables collected in August 1930. 


Wholesale Trade. 

Contrary to the usual seasonal trend, wholesale trade, as reflected by 
the combined dollar sales of five reporting lines, declined slightly during 
August. Wholesalers of drygoods and furniture reported their August sales 
as 38.3 and 11.6%, respectively, above their July sales, but wholesalers of 
groceries, hardware, and drugs reported their sales as 13.1, 12.9, and 7.7%, 
respectively, smailer than in the preceding month. All lines reported sales 
in August this year as substantially smaller than in the like month last 
year. Groceries was the only line to report larger stocks on hand Aug. 31 
than one month or one year earlier, and also the only line to report increased 
collections during the month as compsed to the preceding month or the 
corresponding month in 1930. 








Business Activity in San Francisco Federal Reserve 
District Fails to Record Usual Increase for August. 


Isaac B. Newton, Chairman of the Board and Federal 
Reserve Agent of the Federal Reserve Bank of San Francisco, 
states that ‘Twelfth (San Francisco) Federal Reserve 
District business activity did not increase by the usual 
amount during August. Industrial production, which 
ordinarily expands moderately, remained unchanged and the 
distribution of commodities also declined after seasonal 
adjustment. Average commodity prices remained stationary 
for the third consecutive month. Member banks’ demand 
for credit at the Federal Reserve Bank of San Francisco 
and the circulation of currency in the District averaged 
higher during the four weeks ending Sept. 16 than in any 
similar period thus far this year.’’” Mr. Newton under date of 


Sept. 22 continues: 

Production estimates for most District crops were about the same on 
Sept. 1 as on Aug. 1. Physical conditions were somewhat more favorable 
during August than in July, a month of unusually hot weather, and har- 
vesting of agricultural products progressed at a normal rate. As has been 
the case throughout this season, grazing conditions in Arizona continued 
satisfactory, but considerable supplemental feeding of livestock was re- 
quired in most other parts of the District during the month. Shortages of 
irrigation water became more noticeable in August, reflecting the subnormal 
rain and snowfall of the present season. 

Crude oil produced in California declined slightly during August, reaching 
the lowest daily average for any month since December 1922. Activity at 
refineries changed little during July, although a small increase in gasoline 
supplies has been recorded. Only part of the usual July to August increase 
in the output of lumber took place and production was less than either 
orders or shipments. Flour milling declined sharply in August, while 
copper, lead, and silver were produced in quantities approximating those 
of July. The value of nearly all types of construction contracts awarded 
declined in August, the principal exception b-ing the value of projects 
of the Federal Government which was more than double that of July. 
Employment continued at low levels and further wage declines were 
reported 


After allowing for seasonal factors, a decline was recorded in the District's 
trade activity during August. Sales of department stores fell slightly short 
of the seasonal increase and wholesale trade declined contrary to the usual 
July-August movement. Freght carloadings remained unchanged, al- 
though there is usually a sharp increase. An increase in the volume of 
waterborne traffic moving from Pacific to Atlantic Coast ports consider- 
ably more than offset a decline in Panama Canal shipments in the opposite 
direction. 

Reserve bank credit in use in the Twelfth District increased further 
during the four weeks ending Sept. 16. Discounts at the Federal Reserve 
Bank of San Francisco increased and holdings of locally purchased accept- 
ances were larger than in other recent months. Currency circulation con- 
tinued to expand more than seasonally. A considerable withdrawal of 
bankers’ balances placed with San Francisco member banks was recorded 
between Aug. 19 and Sept. 16. The allotment to Twelfth District banks of 
$49.774,000 of the 3% bonds issued by the Treasury on Sept. 15 enlarged 
the investment holdings of reporting member banks by only $8,000,000, 












ie, 2 











Ocr. 3 1931.] FINANCIAL 





CHRONICLE 2167 — 








while government deposits in those banks increased $26.000,000, indicating 
that a large part of the allotment was resold immediately. Both time and 
net demand deposits declined further during the four-week period. Interest 
rates reported during September by leading banks in principal Twelfth 
District cities continued, the slight firming begun last May. 








Lumber Production Continues at Low Level—Orders 
Slightly Exceed Cut. 


With production continuing at low levels, lumber orders 
received by the mills during the week ended Sept. 26 approx- 
imated or slightly exceeded the cut, it is indicated in tele- 
graphic reports from 826 leading hardwood and softwood 
mills to the National Lumber Manufacturers Association, 
which gave their combined production as 180,465,000 feet 
as against new business amounting to 181,258,000 feet. 
Shipments of these mills were 13% above the cut. A week 
earlier 840 mills reported orders 3% above and shipments 
7% above a cut of 187,975,000 feet. Comparison by identical 
mill figures for the latest week with the equivalent week a 
year ago shows—for softwoods, 458 mills, production 30% 
_less, shipments 29 % less and orders 35 % less than for the week 
in 1930; for hardwoods, 231 mills, production 31% less, ship- 
ments 20% less and orders 25% under the volume for the 
week a year ago. 

Lumber orders reported for the week ended Sept. 26 1931, 
by 569 softwood mills totaled 160,826,000 feet, or 2% below 
the production of the same mills. Shipments as reported 
for the same week were 183,030,000 feet, or 11% above pro- 
duction. Production was 164,281,000 feet. 

Reports from 275 hardwood mills give new business as 
20,432,000 feet, or 26% above production. Shipments as 
reported for the same week were 21,005,000 feet, or 30% 
above production. Production was 16,184,000 feet. The 
Association, in its statement, further reports as follows: 

Unfilled Orders. 


Reports from 483 softwood mills give unfilled orders of 505,932,000 feet, 
on Sept. 26 1931, or the equivalent of 11 days production. This is based 
upon production of latest calendar year—300-day year—and may be com- 
pared with unfilled orders of 504 softwood mills on Sept. 27 1930, of 765,- 
732,000 feet, the equivalent of 15 days production. 

The 420 identical softwood mills report unfilled orders as 493 ,623 ,000 feet, 
the equivalent of 11 days average production, on Sept. 26 1931, as compared 
with 728,683,000 feet, the equivalent of 16 days production, for the same 
week a year ago. Last week’s production of 458 identical softwood mills 
was 158,378,000 feet, and a year ago it was 226,881,000 feet; shipments 
were respectively 174,412,000 feet and 244,146,000; and orders received 
153,751,000 feet and 235,631,000. In the case of hardwoods, 231 identical 
mills reported production last week and a year ago 14,562,000 feet and 21,- 
163,000; shipments 19,190,000 feet and 23,848,000; and orders 18,007,000 
feet and 23,921,000. 

West Coast Movement. 

The West Coast Lumbermen’s Association wired from Seattle the fol- 
jowing new business, shipments and unfilled orders for 224 mills reporting 
ror the week ended Sept. 26: 

NEW BUSINES ; UNSHIPPED onpems. 








. Fed. 
Domestic cargo Coastwise and 
delivery....-. 40,924,000} delivery....131,038,000 - -42,202,000 
Export........ 10,074,000) Foreign...... ,5600,000/] Export.......- 22,986,000 
y RRR 29,381,000} Rall......... 72,891,000) Rall. ........-' 29,529,000 
IO6EE cccsnoce fp | i Reais MexR ARR 7,929,000 
Total......- 88,309,000} Total.....-. 285,929,000} Total...... 102,647,000 


Production for the week was 92,049,000 feet. 

For the year to Sept. 19 167 identical mills reported orders 1.6% above 
production and shipments were 5.2% above production. The same number 
of mills showed a decrease in inventories of 9.6% on Sept. 19, as compared 


with January 1. 
Southern Pine Reports. 

The Southern Pine Association reported from New Orleans that for 131 
mills reporting, shipments were 21% above production, and orders 9% above 
production and 10% below shipments. New business taken during the week 
amounted to 29,610,000 feet, (previous week 34,440,000 at 131 mills); 
shipments 32,991,000 feet, (previous week 33,369,000); and production 
27,211,000 feet, (previous week 28,923,000). Orders on hand at the end of 
the week at 113 mills were 77,889,000 feet. The 118 identical mills reported 
a decrease in production of 40% and in new business a decrease of 38%, 
as compared with the same week a year ago. 

The Western Pine Association, of Portland, Ore., reported production 
from 87 mills as 22,800,000 feet, shipments 24,850,000 and new business 
22,339,000. The 61 identical mills reported production 38% iess and new 
business 45% less than for the same week last year. 

The California mills of the Western Pine Association, (formerly the Cali- 
fornia White & Sugar Pine Manufacturers Association, of San Francisco), 
reported production from 22 mills as 14,384,000 feet, shipments 11.991 .000 
and orders 10,303,000 feet. The same number of mills reported a 33% 
decrease in production and a 43% decrease in orders, compared with the 
same week of 1930. 

The Northern Pine Manufacturers of Minneapolis, Minn.,. reported 
production from 7 mills as 821,000 feet, shipments 2,596,000 and new busi- 
ness 3.192.000 feet. The same number of mills reported an 84% decrease 
in production and a 17% increase in new business, compared with the corre- 
sponding week of 1930. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 18 mills as 1,981,000 feet, ship- 
ments 1,426,000 and orders 1,085,000 feet. The 16 identical mills reported 
production 63% more and orders 36% less than for the same week last year. 

The North Carolina Pine Association, of Norfolk, Va., reported produc- 
tion from 80 mills as 5.035.000 feet, shipments 6,529,000 and new business 
5.988.000 feet. The 40 identical mills reported a 23% decrease in produc- 
tion, while orders were the same as they were the same week last year. 

Hardwood Reports. 

The Hardweod Manufacturers Institute, of Memphis, Tenn., reported 

production from 257 mills as 15,577,000 feet, shipments 19,400,000 aul 


new business 19,175,000. The 215 identical mills reported production 30% 
less and orders 25% less than for the same week in 1930. 

The Northern Hemlock and Hardwood Manufacturers Association, 
of Oshkosh, Wis., reported production from 18 mills as 607,000 feet, ship- 
ments 1,605,000 and orders 1,257,000. The 16 identical mills reported 
a decrease of 48% in production and a decrease of 13% in orders, compared 
with the same week a year ago. 








Automobile Production in August 1931 Very Small. 


August factory sales of automobiles in the United States 
as reported to the Bureau of the Census, consisted of 187,197 
vehicles, of which 155,321 were passenger cars, 31,772 trucks, 
and 104 taxicabs, as compared with 218,490 vehicles in July 
1931, 224,368 vehicles in August 1930, and 498,628 in 
August 1929. For the eight months ended with August the 
number of motor vehicles sold was only 1,978,622 in 1931 
against 2,688,481 in 1930 and 4,224,911 in 1929. 

The table below is based on figures received from 144 manu- 
facturers in the United States for recent months, 42 making 
passenger cars and 113 making trucks (11 making both 
passenger cars and trucks). Figures for passenger cars 
include only those designed as pleasure vehicles, while the 
taxicabs reported are those built specifically for that purpose, 
pleasure cars later converted to commercial use not being 
reported as taxicabs. Figures for trucks include ambulances, 
funeral cars, fire apparatus, street sweepers and busses. 
Canadian figures are supplied by the Dominion Bureau of 


Statistics. 
AUTOMOBILE PRODUCTION IN AUGUST 1931 VERY SMALL, 
(NUMBER OF VEHICLES). 

























































































Untted States. Canada. 
Passenger Tazt- Passen- 
Total. Cars. | Trucks. | cads.x | Total. ger Cars| Trucks. 
1929— 
January......- 401,037| 345,545] 53,428] 2,064] 21,501] 17,164] 4,337 
February.----- 466.418| 404,063] 60.247| 2.108] 31:287| 25. 5.708 
March.-_----- 585,455| 5611.577| 71.799] 2.079] 40,621] 32.833] 7 788 
oo RSE 3 621,910] 525.878| 84,346] 1.686) 41.901) 34,302] 7.600 
oe cited "691| 514.863] 88.510] 1.318 550) '129] 6.430 
eR 545,932] 451.371| 93,183] 1.378| 21.492) 16.511] 4931 
5 a RB nt '840| 424:944| 74:842] 1.054] 17.461] 13,600] 3/861 
‘August......- 498.628] 440.780] 56. 1,040] 14/214] 11,037] 3/177 
Total (8mos.)| 4,224,911] 3,629,021] 583,163] 12,727| 220,036] 176,250] 43,786 
September... 415,912] 363,471, 51,576]  865| 13,817] 10,710] 3,107 
October.._.--- 380,017| 318.462] 60.687} 868| 14.523} 8.975] 5.548 
November.---- 217.573 197.840 48,081 1.646] 9.424] 7.137] 2/287 
inde 120,007}  91,011| 27.513] 1,483] 5,495] 4: 1,069 
Total (year)-| 5,358,420] 4,569,811] 771,020] 17,589] 263,295] 207,498] 55,797 
pe 273,221) 232,848] 39,406] 967| 10,388| 8.856) _ 
anuary....... * * ’ . é 
hi 330,414] 279.165) 650,398}  851| 15.548] 13.021 A 
March..__---- 396.388]  329,501| 65.466| 1,421| 20.730| 17.165] 3°565 
April... -<----- 444,024] 372.446] 71.092) '486| 24.257| 20.872) 3/385 
sheet aeweae 420.027] 360.928| 58.659] 440] 24.672] 21.251] 3'421 
June_---.----- 334,506] 285.473] 48.570] 463] 15, 12:194] 3/896 
July.....-.--- 265,533] 221.829) 43.828/ 876] 10.188] 8. 1,633 
‘August........ 224,368, 183, ? 386, 9.792] 6, 2'846 
Total (8mos.)| 2,688,481| 2,265,722] 417,369] 5,390] 130,665] 108,861) 21,804 
September ....| 220.649] 175,496] 44,223) 930] 7.957] 5,623] 2,334 
October. ..___- 154,401] 113,226] 40.593] 582] 4,541] 3.206] 1/335 
November...-- 136.7 100,532] 35.613] 609] 5. 3, 1/880 
Sen: 155.701] 120,833] 33, 1,425] 5.6 4, 1,397 
Total (year).| 3,355,986] 2,775,809] 571,241] 8,936] 154,192] 125.442] 28,750 
1931— 
January....... 171,848] 137,805] 33,531] 512] 6,496] 4,552] 1,044 
ee 219. ‘390| 39.621 629] 9.871] 7. 2.342 
March.._.---- 276.40 "834| 45.161, 410] 12.993] 10; 2.510 
AGM iiekecias 336. 286.252] 50,022 17,159} 14.043] 3.116 
a Sanaaee 317.163| 271.135] 45.688 12,738] 10,621] 2.117 
June_..-.....- : 210,016) *40. 360] 6. '583| 1.252 
Bit niidued #218,4 :993| *34.317| 180] 4, 3.151] 1.069 
August....... 187,197] 165.321] 31.772] 104) 4.544] 314261 1°118 
Total(Smos.)| 1,978,622! 1,655,246] 320,276] 3,100] 74,856] 59,388] 15,468 
* Revised. x Includes factory-bullt taxicabs, and not private passenger cars 
converted into vehicles for hire. 








Russian Soviet Would Cut Use of Tea in Favor of 
Brazilian Coffee. 


Special correspondence from Sao Paulo, Sept. 9, was given 
as follows in the New York ‘‘Times’’ of Sept. 27: 


The Brazilian Coffee Institute has just made public plans now under 
discussion for the introduction of Brazilian coffee into Russia. The pro- 
ject calls for the purchase of 500,000 sacks annually by the Soviets to be 
delivered at the rate of 40,000 bags a month. 

The price would be from 15 shillings to £1 sterling a bag, depending upon 
the grade, and payment would be made during three years, with the first 
payment at the beginning of the second year. As a guarantee the Soviet 
Government would deposit bonds of its own issue and pledge the responsi- 
bility of the Bank of Moscow. 

Under the agreement Russia would undertake to reduce the consumption 
of tea within ite territory by one-third. 








Brazilians Opposed to Destroying of Surplus Coffee 
Stocks—Urge Recovery of By-Products from Surplus. 


In its Sept. 27 issue the New York “Times” published the 
following special correspondence from Sao Paulo, Sept. 9: 

A wave of protest has been aroused in Rio de Janeiro and Santos over what 
is declared to be an uneconomic means of destroying surplus coffee stocks 
by burning or dumping them into the sea. Chemists are pointing out te 
the Provisional Government that by not utilizing the by-products of 
coffee the government is standing potential! losses of thousands of dollags 





each month. i ees. | 
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Coffee in its raw state contains large percentages of valuable chemicals 
and oils which could easily be extracted and resold. The most important 
of these elements contained in coffee are caffeine, 1.2%; oil, 12.3%; sugar, 
8.3%; cellulose and natural fiber, 26.16%, and tannin, 6.42%. 

The most valuable of these products is the vegetable oil, which is used in 
the manufacture of fine soaps and cosmetics. Those who are protesting 
assert that in the 300,000 sacks which have already been destroyed in Rio 
more than $500,000 dollars worth of this oil has been Jost. Caffeine is 
worth in Brazil $12 a kilogram and in other parts of the world even more. 

Nature has intervened to reduce the excess stocks of coffee and the 1932- 
1933 crop in the State of Sao Paulo will be several million sacks less than was 
expected. Cold winds and repeated heavy frosts during the past few months 
have injured millions of trees and the entire State has suffered a severe 
drouth for more than seven weeks. 

Because of straitened finances, most coffee growers have been unable to 
cutivate the trees with the usual care and as a result the insect pest (Stephan- 
odores) has spread rapidly. 








World Visible Supply of Coffee Reached New High 
Figure Sept. 1. 

The New York Coffee & Sugar Exchange announced 
Sept. 24 that the world visible supply of coffee, including 
stocks in the interior warehouses of Brazil, reached a new 
record high figure of 30,214,728 bags on Sept. Ist. This 
figure compares with 27,986,952 bags on Aug. Ist and 
29,209,978 bags on Sept. 1, 1930. 








Effect on New York Cocoa Exchange of British Sus- 
pension of Gold Standard. 


One of the most exciting periods of the year was witnessed 


on the New York Cocoa Exchange in the week ended Sept. 26. 
New low records were made on Tuesday, Sept. 22 when 
October sold at 3.98 cents a pound, says the Exchange, 
which, in its review of the week, added: 

On the following day, the market staged one of the most impressive bull 
markets seen on any commodity exchange for many months when Wall 
Street and British buying sent the market up 60 to 65 points in that session. 
Closing prices for the week ending Sept. 25 were 13 to 20 points lower. 

Just two days were marked by arbitrage trading when Great Britain sus- 
pended the gold standard. Cocoa merchants discovered that by buying 
cocoa at the British Gold Coast Colony with sterling they could sel] futures 
on the New York Cocoa Exchange in dollars and make a sure profit on the 
transaction. This situation tended to lower the New York prices and im- 
prove the price in British markets until a normal spread prevailed. 

Spot cocoa was quoted at 4% cents a pound as the week closed, off % 
of a cent for the week. 











New York Cocoa Exchange Celebrates Sixth Birthday. 


The New York Cocoa Exchange on Oct. 1 celebrated its 
sixth birthday. The Exchange was opened for trading on 
Oct. Ist 1925. The Exchange notes: 


Although cocoa is now selling slightly above 4 cents a pound, at the lowest 
levels in the history of the industry, the future looms comparatively bright 
for this commodity because there is no serious over-supply. With the im- 
portant autumn crops just starting to market at this time, there is an 
estimated crop carry-over of about 50,000 tons, which is little more than 
@ month’s supply. 2 








Howard T. McKee Nominated to Succeed William J. 
Kibbe as President of New York Cocoa Exchange. 


Howard T. McKee, who was Vice-President of the New 
York Cocoa Exchange from 1926 to 1929, has been nominated 
as President to succeed William J. Kibbe, according to the 
slate announced by the Nominating Committee. Harold L. 
Bache is slated for the Vice-Presidency to succeed I. Henry 
Hirsch. Mr. MeKee is a member of the firm of von Dannen- 
berg & Co. and Mr. Bache is a member of the firm of J. S. 
Bache & Co. The election will be held on Oct. 13. F. J. 
Ryan is again named Treasurer. The Board of Managers will 
include E. A. Canalizo, H. W. Hamilton, M. C. Hill, 
G. Hintz, W. W. Houghton, W. J. Kibbe, A. Schierenberg, 
E. H. L. Stonington and I. Witkin, in addition to the 
officers. The Nominating Committee which unanimously 
placed the above men in nomination included 8. P. Goble, 
hag Pike, Jr., C. A. Scholtz, E. L. Cleverley and F. De 








Cuba to Pay on Sugar Loan—wWill Release $6,000,000 
in Time to Help on New Crop 


enon Havana, Sept. 18 advices to the New York “Times” 
sald: 

About $6,000,000 from the sale of sugar this year will be paid on the 
$42,000,000 borrowed last year for marketing Cuba's surplus, the National 
Sugar Exporting Corporation advised sugar producers yesterday. 

This refunding was decided upon when Thomas L. Chadbourne of New 
York, who supervised the drafting of the world stabilization plan, made 
@ recent visit to Havana to confer with directors of the corporation and 
President Machado. 

Announcement of the plan has been received with favor and the sugar in- 
dustry is now making preparations for grinding the coming crop, to start 
on Feb. 1, since it will place these funds in immediate circulation at a time 
when most needed. 








Denies Moratorium Plan—Secretary of Cuban Treasury 
Says Foreign Loans will be Met. 


A cablegram from Havana, Sept. 21 to the New York 


ury on that day denied a report that the plan for a solution 
of Cuba’s financial difficulties involved a moratorium on 
foreign obligations. The plan is now being prepared by 
Dr. Mesa for presentation at a Cabinet meeting, said the 


eablegram, which further reported Dr. Mesa as follows: 

He said the Government would continue payments on ite foreign loans 
despite the present acute situation. He also denied that there would be 
any increase in taxation or any new taxes and assured the public that 
any changes in the taxes would be for the benefit of the taxpayers. 
Commenting on the decline in the price of the 1945 public works bonds, 
now being quoted at 60% off, he said the decrease was puzzling since all 
interest and amortization are being paid promptly on the dates due. No 
definite information has been given out regarding the nature of the plan 
to be proposed for balancing this year’s budget in the face of the steadily 
decreasing revenues. 








Cuba Again to Give Out Rations to Unemployed. 


From Havana, Sept. 19, a cablegram to the New York 
‘*Times”’ said: 

The Cuban Government will again commence the distribution of rations 

to the unemployed Monday in order to relieve the acute distress among 
indigent families, according to an official announcement by Secretary of the 
Interior Zubizarreta to-day. Funds contributed by public employees and 
amounting to $60,000 will be used for this purpose. Only Cuban citizens 
will receive rations. 
The situation of the unemployed became so desperate last July that 
the Government took steps for relief, appointing a nationa] commission by 
Presidential decree to carry on the work. Food distribution was begun 
by the City of Hanava, but the outbreak of the revolt caused the relief 
measures to be laid aside. 








Flour Output Continues to Decline. 
General Mills, Inc., summarizes the following comparative 
flour milling activities as totaled for all mills reporting in 
the milling centres as indicated: 
PRODUCTION OF FLOUR (BARRELS). 























Production Production Cumulattoe Cumulative 

Four Weeks Same Production Production 

Ended Pertod Since Same Pertod 

Sept. 26. Year Ago. |June 30 1931. 1930. 

Northwest. .....--.--- 1,588,200 2,179,877 5,203,013 6,179,953 
Southwest... ....__---- 1,996,229 2,159,220 6,375,203 6,829,069 
Lake Central & Southern) 1,905,925 2,203,125 6,282,066 6,796,728 
Pacific Coast.........-. 343,744 442,746 949,216 1,127,321 
Grand total-_-..-.-- 5,834,098 6,984,968 18,809,498 20,933,071 





Note —This authoritative compilation of flour milling activity represents approxi- 
mately 90% of the miils in principal flour producing centres. 








Tobacco Valued at $2,497,101 Marketed by Co-operative 
Associations in Northeastern States—Other Farm 
Products and Supplies Handled—Survey by Fed- 
eral Farm Board. 


Facts concerning the co-operatives handling miscellaneous 
farm products and supplies in the northeastern States were 
revealed in a survey conducted jointly by the Federal Farm 
Board and the various agricultural agencies. The Board’s 


announcement in the matter, issued Oct. 1, says: 

In addition to commodities mentioned in previous releases, co-operative 
associations marketed tobacco valued at $2.497,101 and other farm pro- 
products, including nursery stock, hay, maple products, preserves and 
starch amounting to $112.842 in 1929. The single tobacco co-operative in 
these States was located in Maryland, its sales constituting 7.1% of the 
cash farm income from tobacco in the 12 northeastern States. These facts 
were revealed in a survey made jointly by the Federal Farm Board and 
agricultural] agencies in Maine, New Hampshire, Vermont, Massachusette, 
Maryland. Rhode Island, Connecticut, New York. New Jersey, Pennsyl- 
vania, Delaware, and West Virginia. 

Supplies for farmers, such as feed, seed. fertilizer and orchard supplies, 
were handled by 423 co-operative associations having a membership of 
124.267 in these States. In 346 of these associations the supply business 
was the major commodity handled. 315 handling supplies exclusively. A 
wholesale business was carried on by five associations, while 418 were 
engaged in the retail handling of supplies. 


Supplies Handled by 423 Associations. 


The business of these 423 associations handling supplies in 1929 is 
indicated below: 


puppies Sold— 

DEE, concacnenakbadsednmh amet $44,814,875 

REE 6 ult in een amananeenenne 31, ,284 
EO Cc iinnacecaswanmodsed $75,569,159 

Pes BI Widaccedescconsacesa 20,531.639 
Te TE... ctiiinninnnmin cnbimia $97,100,798 


Although there were co-operative associations handling supplies in each 
of the northeastern States, New York handled 45.8% of this business. 
Supply Business Totaled $76,569,000. 
In 1929, the combined wholesale and retail supply business of the co- 
operatives in the States surveyed was as follows: 
Amount Supply Business 


State— Wholesale and Retail. 
SI PI as wcncbsdcendanacnbanpencue J -000 
DORN. bcciccnccieienntansaseoe 9,632,000 

SY SESE SS SA 4,979,000 
ST dines oak ndienminargnise waie } ibis wines 4,826,000 
eed s che cusee cmenbed amanaaww 4,737 ,000 
ER SOR TE MS SEE aS 628, 

SE sine pheno ncemcenscawenacteee 309, 
I cntinicm dimen tain atemineminaes 2,979,000 
New Hampshbire................-...- 2,817,000 
oo ecndnss didgbuccdsce 2,514,000 

i at A nn acim adndamauda 11,000 
NN 10d cniicemednewiitinembinin ,000 

Total (revised) ee ee $76,569 000 


The Board notes that this is the last of a ‘series of 10 





“Times” states that Dr. Ruiz Mesa, Secretary of the Treas- 


releases issued by the Federal Farm Board following the 
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compilation of facts concerning co-operatives revealed in a 
survey made jointly by the Board and State agricultural 
agencies in 12 northeastern States. The Board’s previous 
releases dealing with this survey are listed below: 


Release. 
- 2-54 


- 270 
- 2-72 
* 2-77 


report on all co-operatives in North- 


- 2-82 
- 2-85 
- 2-88 


- 2-91 
- 2-93 


eastern States Sept. 24 193 
Details of the survay mate in each of the 12 States will be published by 
the agricultural colleges. 


Grape co-opera' 
Vegetable Eo-operatives tn 
Poultry and Egg co-operatives in Northeastern 
ves in Northeastern Sta’ 
ool perati 








Japanese Cotton Imports and Stocks. 


In our Cotton Crop report of last Saturday we gave the 
imports of cotton into Japan in the 12 months ending June 
30. The figures for the 12 months ending with July 31 
have since come to hand and show that the imports of 
American cotton into Japan for the 12 months ended July 
31 1931, of 1,132,000 bales, an increase of 75,000 bales 
over the imports for the same period of 1929-30, according 
to the Department of Commerce at Washington. Imports 
in July totaled 64,000 bales, compared to 104,000 bales in 
June and 21,000 bales in July, 1930. 

Imports of other than American cotton amounted to 1,- 
608,000 bales, an increase of 28,000 bales over the last 
season. Imports of other than American cotton in July 
totaled 91,000 bales, against 87,000 bales in June and 70,000 
bales in July 1930. 

Stocks of American cotton in Japanese vanare declined to 
161,000 bales at the end of August from 196,000 bales 
at the end of July. Stocks of other cotton declined 133,000 
bales at the end of August from 145,000 bales at the end of 
July. 


Reduction in Wholesale Clothing Prices by Hart, 
Schaffner & Marx. 


From the New York “World Telegram” we take the fol- 
lowing from Chicago Sept. 29: 
Hart, Schaffner & Marx wholesale prices will be reduced from 11 to 40% 


from current levels and the retail price reductions will parallel the whole- 
sale cuts, it was learned to-day. 














H. J. Ettelson Predicts Clothing Shortage—Philadel- 
phia Manufacturers’ Head Says Shop sat Capacity 
in August—Shipments Up 10%. 

The following (United Press) from Philadelphia is from 
the “Wall Street Journal” of Sept. 30: 

A shortage of merchandise in the clothing industry was predicted by 
Henry J. Ettelson, President of the Philadelphia Clothing Manufacturers’ 
Association. 

With shipments for August more than 10% greater than for August 1930, 
Mr. Ettelson said every shop in the city was operating at capacity. 

“‘Retail prices of suits are running from $20 to $39.50 now. considerably 
lower than within the past ten years,’ he said. 

In addition to the good condition of the clothing industry, the general 
textile industry is enjoying a steady movement upward, Allen R. Mitchell 
Jr., President of the Philadelphia Textile Manufacturers’ Association, said. 

Speaking of the worsteds and other cloths used in the manufacture of 
men’s suite and coats, Mr. Mitchell said the plants are operating at about 
80% of normal capacity. 

In the full fashion hosiery industry, where the union and mill owners have 
just negotiated an agreement under which the knitters and weavers accept 
@ wage reduction for one year, in an effort to stabilize the industry, ship- 
ments for August were reported only 6% lower than August last year. 

C. 8. Newton, President of the Artloom Mills, said the Philadelphia 
plants are doing 100% more business than in June last year. 








Petroleum and Its Products—May Again Lower East 
Texas Well Allowable—Somerset Crude Reduced 
15c. 


Further curtailment of production in the East Texas field 
is threatened as a result of constantly increasing drilling 
activity. The present allowable per well of 185 barrels 
daily may be reduced to 150 barrels per day. This is in 
keeping with the pledge of Governor Sterling and the Rail- 
road Commission to the Oil States Advisory Committee 
that the total Texas production would be kept within its 
allotment of 902,000 barrels daily. 

To assure this, the East Texas output must be held to 
within 350,000 barrels daily. However, the number of 
completed wells there now totals 2,072 and 168 are drilling 
or staked to drill. Production for the week ended Sept. 23 
in East Texas averaged 429,262 barrels per day. This un- 
expectedly large output, however, was accounted for by the 
fact that for five of the seven days of that week, the former 
225 barrel-per-well limit was in effect. 

Expectation of the industry that martial law restrictions 
would be lifted with the coming of winter were dispelled 
this week when preparations were made for winter quartering 





of the troops at Kilgore, indicating that the militia will be 
“— on guard indefinitely. 
he forming of co-operative organizations by oil pro- 

ducers for marketing of crude has been frowned upon by the 
Senate Committee on State Affairs, which has made an 
unfavorable majority report on Governor Sterling’s proposal 
to this end. The State Attorney-General and former 
Governor Dan Moody opposed the measure on the ground 
that it would credte exceptions to the anti-trust laws. 
Attorney-General Allred held that under the proposal “‘it 
would be possible to create a gigantic monopoly similar to 
the one out of which grew the Standard Oil Co.” 

Pennsylvania reports a reduction in Somerset crude in 
Cumberland Pipe Lines of 15¢. a barrel, announced by the 
Ashland Refining Co. The new price is 65c. per barrel. 
Stoll Refining Co. is selling Somerset crude at 60c. per barrel. 

The many factors working toward a solution of the Okla- 
homa oil situation seem uniform in their objective, namely, 
securing the lifting of Governor Murray’s production ban 
on a basis which will permit Oklahoma to rejoin the oil- 
producing States and at the same time ward off any danger 
of the price again falling to the 10c. and 15c. levels prevailing 
before declaration of martial law several months ago. ‘ 

Price changes follow: 


Sept. 29.—Ashland Refining Co. reduces Somerset crude in Cumberland 
Pipe Lines 15c. a barrel, new price 65c. per barrel. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. cour ee ene 


Eldorado, Ark 
Rusk, Texas, 40 and 
Salt 


68 
-70 
52 


Kentucky -75 
Mideonttnens, Okla., 40 and above. 1.00; Sun 1.05 
Hutehinson, Texas, 40 and over.... .5 Saste Votorians, — 40andover .75 

Huntington, Calif., 72 
71| Petrolia, Canada.........-...... 1.75 





REFINED PRODUCTS—RUMANIAN GASOLINE SHIPPED TO 
DETROIT—PRICES ADVANCED IN UPPER NEW YORK— 
HEATING OILS ACTIVE—KEROSENE DEMAND STEADY. 

Refiners were keenly interested this week in verified reports 
that a large shipment of Rumanian gasoline was enroute to 
Detroit, totaling 2,700,000 gallons. Of this total 400,000 
gallons has arrived at Detroit and the balance is being trans- 
shipped by canal boat through the Great Lakes from Mont- 
real. 

This is the first shipment of Rumanian gasoline in such 
bulk to the United States. Earlier reports were to the effect 
that the gasoline was a product of the Soviets. It is destined 
to the Sunny Service Oil Co. of Detroit. While this is a 
striking demonstration of the world’s overproduction of oil, 


} it is considered doubtful whether this particular experiment - 


will be profitable if the product is destined for interior con- 
sumption, when the many charges are taken into considera- 
tion, such as tanker, loading, terminals, and other costs. 
The price of gasoline at Constanza, Rumania, origin of this 
shipment, is 3c. or less. 

Mid-Continent gasoline took a firmer turn this week, due 
to further restrictions in supply. ‘Tank car base prices rose 
about 34c. agallon. Well posted factors express confidence 
that the spot market will move to 4c. a gallon, as 3c. is now 
the lowest quoted. 


Yesterday, Oct. 2, the Standard Oil Co. of New York 
boosted tank wagon and service station prices lc. per gallon 
at Buffalo and Rochester and several other points in western 
New York. No changes were reported in New England. 

Third-grade gasoline was reduced 4c. per gallon, service 
station, in Detroit by all the major companies on Oct. 1, the 
new price being 12}¢c. per gallon including the 3c. State tax. 

Bulk gasoline in the New York area remains unchanged 
at 6c. to 614c. per gallon, tank car at refinery. While the 
market is considered in an ‘‘unsettled’’ state, no price fluc- 
tuations have been recorded. 

Domestic heating oils are active and on a firm price basis. 
Demand is showing a satisfactory increase, and an upward 
revisiion of prices is expected. Grade C bunker fuel oil 
holds firm at 70c. per barrel at refinery. Diesel oil, while 
not moving as actively, holds steady at $1.40 per barrel at 
refinery. The call for water-white kerosene is improving 
steadily with 41-43 holding firm at 5c. per gallon. 

Price changes follow: 

Oct. 2.—Standard Oil Co. of New York increases service station and tank 
wagon prices Ic. per gallon in Buffalo, Rochester, and other western New 
York points. 

Oct. 1.—Major oil companies reduce service station price of third gasoline 
iéc. per gallon. New price is 124c. per gallon, including State tax of 3c. 
per gallon. 

Gasoline, U. S. Motor, Tank Car Lots, F.O.B. Refinery. 
N. ee N. Y¥.— 
Geteutel- Bensen...§/ 4 
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Gasoline, Service Station, Tax Included. 








New York.........- $.163 | Cincinnati_......-.- $.15 | Kansas City..-.----- $.149 
15 | Minneapoiis....---- -162 
19 | New Orleans...-.---- . 118 

- .131 | Phihadelphia-_.--...-- 10 

-158 | Houston .14 | San Francisco--._---- olF 
iene inciiligsiispindiondeas "14 | Jacksonville. .-..--- ce Sr aaa -129 

Kerosene, 41-43 Water White, Tank Car Lots, F.O.B. Refinery. 

ms Be onne) ...$.05 a Se $.02 %- eels New Orleans, ~__/- 03% 
North T ens ee ae Los Ang.,ex.. .04%-.06 |Tulsa-------- 04-03% 


irae Oll, F.O.B. Refinery or Terminal. 
Y. (Bayonne 


California 27 plus D 
ee ossewe $.70 -75-1.00| Chicago 18-22 D_.424-.50 
i 28-30 D.... 1.40| New Orleans “C’’... .55 


gg Ou, F.O.B. ar tauaige or Terminal. 


N. a 
28 D plus. $.03%-.04 | aes 32-36 D Ind.$.01%-.02 {73936 32-36 D Ind.$.01%-.02 








Crude Oil Output in the United States Lower in 
August, Due Chiefly to Shut Down of Wells in 
Oklahoma and East Texas—Inventories of all Oils 
Show a Further Decline. 


According to reports received by the Bureau of Mines, 
Department of Commerce, the production of crude petro- 
leum in the United States during August 1931 amounted 
to. 68,418,000 barrels, a daily average of 2,207,000 barrels. 
This represents a decline of 308,000 barrels or 12% from 
the previous month. The chief causes of the decline in 
output in August were the shut down of all but the “‘stripper” 
wells in Oklahoma soon after Aug. 1 and the closing in 
of all wells in the east Texas field late in the month. Pro- 
duction in the Oklahoma City field, the only field in Okla- 
homa with a material amount of flush production, fell from 
a daily average of 157,000 barrels in July to 24,000 barrels 
daily in August. Production in the east Texas fields fell 
from a daily vareage of 519,000 barrels in July to 460,000 
barrels daily in August. The output in California showed 
a small decrease, due mainly to a falling off at Kettleman 
Hills. The Bureau, in its statement, further reports: 


The material decline in output. with an increase in refinery activity, 
was reflected in crude stocks which fell off nearly 14,000,000 barreis. Stocks 
of refined products fel] off nearly 2,000,000 barrels, giving a total with- 
drawal from all stocks of close to 16,000,000 barrels. This represents the 
largest monthly withdrawal ever made from total stocks. The daily aver- 
age new supply during August totaled 2,314,000 barrels, whereas the daily 
average indicated domestic demand for all oils was 2,648,000 barrels. 
This indicates an. approximate deficiency in August of 334,000 barrels 
daily. 

Daily average runs to stills of crude petroleum continued to increase 
during August, when they amounted to 2,602,000 barrels, a gain of 29,000 
barrels over the previous month. This gain was registered entirely in 
domestic crude runs since the daily average throughput of foreign crude 
dropped off 12,000 barrels. 

The daily average output of motor fuel also continued togain, a mounting 
to 1,267,000 barrels in August as against 1,240,000 barrels in July. Both 
imports and exports of gasoline were lower in August than in July. The 
indicated domestic demand for motor fuel in August totaled 39,459,000 
barrels, exactly the same asin July. This represents a gain over August 
1930 of 5.6%. Stocks of motor fuel continued to decline and on Aug. 31 
1931 amounted to 37,190,000, a decrease from the previous month of 
3,142,000 barrels. These stocks represents 27 days’ supply, as com- 
pared with 28 days’ supply on hand a month ago and with 29 days’ supply 
on hand a year ago. 

The refinery data of this report was compiled from schedules of 363 
refineries, with an aggregate daity recorded crude-oil capacity of 3,775,820 
barrels, covering, as far as the Bureau is able to determine, all operations 
during August 1931. These refineries operated during August at 69% of 
their record capacity, given above, as compared with 360 refineries oper- 
ating at 68% of their capacity in July. 


SUPPLY AND DEMAND OF ALL OILS. 
(Including wax, coke and asphalt in thousands of barrels of 42 U. 8. gallons.) 






































Aug. July Aug. |\Jan.-Aug.|Jan-Aug, 
1931. 1931. 1930. 1931. 1930. 
PD 
Domestic production: 
Crude petroleum.............-. 68,418) 77,961) 74,831| 567,793) 618,973 
33 2,547 
35,486 
1,913 
; 656 ,372 
at Daily RVETAES.. accanseccse 2,314 2,633 2,559 2,464 2,701 
Crude Oe 2,702 3,588 5,059} 31,799) 42,066 
Refined products............. 3,224 3,435 4,329 25,943 29,958 
Total new supply, all olls........ 77,668} 88,658} 88,721) 656,594] 728,396 
St Cl. . cnancmeonncanen 2,505 2,860 862 2,702 2,998 
Increase in stocks, all ofls....} 15,987 3,415 6,877 32,852 2,666 
nd— 
Te. . kon cciicmesdanoce 93,655; 92,073) 95,598] 689,446] 731,062 
BE EEO n ch cendconconses 3,021 2,970 3,084 2,837 3,008 
Exports: 
Crude petroleum.............-. 2,867 2,621 2,407] 17,341 16,473 
Refined products............- 8,713 9,135) 12,563 68 ,926 94,738 
Domestic demand..............- 82,075} 80,317] 80,628} 603,179] 619,851 
TGF GENES 6 3 oc occccccsuce 2,648 2,591 2,601 2,482 2,551 
Excess of daily average domestic 
production over domestic demand a334 42 a42 al8 150 
Stocks (End of Month)— 
Crude petroleum: 
Hest of California... ..sccecescs 340,102} 352,216) 381,951] 340,102] 381,951 
Calif De chin neta inane nrearom a 136,033} 137,719) 144,834) 136,033) 144,834 
Tee SUREGs « bone cenccascce 476,135) 489, oe 526,785} 476,135) 526,785 
Natural aneting at plants_...... 722 855 744 744 
Refined products. .............- 156,361) 158,415) 159,302} 156,361) 159,302 
Grand total stocks, all olls....... 633,218) 649,205) 686,831} 633,218] 686,831 
DOG BUI kcadccacaconsccccce 10 219 223 223 228 
Bunker “oll (included above in do- 
mestic demand) -.-.-.-.....-....-- 3,442 3,839 4,702! 30,4961 34,315 





a Deficiency. b Includes residual fuel oils. 


Gulf Coast “C’”’_--$.55-.65 





PRODUCTION OF CRUDE PETROLEUM BY STATES. 
(Thousands of barrels of 42 U. 8. gallons.) 



































August 1931. July 1931. Jan.- Jan- 
August | August 
Total. |DatlyAv.| Total. jDatlyAc. 1931. 1930.a 
NS, nna prncnnance 1,116 36 1,136 37 10,633 13,513 
Kettleman Hills... - 1,965 63 2,246 73] 10,183 3,317 
B 354 76 2,416 78 20,797; 24,713 
62 1,964 63 6, 32,777 
304 9,467 305 79,795 60 
505) 16, ‘093 519} 127,438} 155,410 
4 134 4 1,054 1,125 
14 461 15 3,272 4,115 
2 72 2 536 667 
oh call 2 ‘ajubia 26 37 
2 74 2 56 704 
89 2,887 93 24,591 28,316 
15 481 15 4,118 5,095 
UE Wb ean aces 678 22 637 21 6,030 5,335 
Rest of State........ 899 29 920 29 8,807 9,656 
Total Louisiana. -.- 1,577 51 1,557 50 14,837 14,991 
SS ER 289 9 347 il 2,127 2,882 
I ics dicesinsen as'cntnspemneie 221 7 234 8 1,967 2,301 
New Mexico. .......... 1,330 43 1,301 42 9,971 5,289 
RS 257 9 275 9 2,179 2,589 
Central and Eastern... 290 9 313 10 2,846 3,541 
Northwestern. ....._. 82 3 97 749 913 
Total Ohio. ....... 372) 12 410 13}--- 3,595 4,454 
a: 
Oklahoma City....... 734 24 4,878 157 32,424; 23,639 
OS SER: 2,331 75 4,231 137 17 49 636 
Rest of State_....... 5,788 187 7,098 229 ,905 79,675 
Total Oklahoma... . 8,853 286 ,207 523] 125,503} 152,950 
Pennsylvania.......... 933 30 7 30 7,336 9, 
OMMEINOD.. oom nccosccoe py: ee 1 Felt 14 
Texas: 
JU C0006... w cncccka 3,706} 120 3,874 125} 33,941 42,179 
East Texas.......... 14,268 460 6, 519} 61,766) -..... 
West Texas.......... ,663 215 6,258 202 55,080 76,201 
Rest of State._.....- 7,712 249 7,606 246 i ,344 
Total Texas....... ,349 1,044} 33,837 1,092) 215,373} 200,724 
est Virginia.......... 347 11 365 12 ,942 3, 
Wyoming: 
fee CN. eccnemaca 724 23) 743 24 6,095 7,097 
of State......... 529 17 491 16 4,195 4,822 
Total Wyoming... 1,253 40 1,234 40 10, "290 11,919 
f eee 68,418 2,207| 77,961 2,515' 567,793' 618,973 





NUMBER OF WELLS COMPLETED IN THE UNITED STATES.a 























August July August Jan.-Aug. | Jan.-Aug, 
1931. 1931. 1930. 1931. 1930. 
RARER R IS ult 441 599 988 3,980 8,796 
| ER 135 160 297 1,348 1,789 
Ps Sew eassnee 218 255 681 2,745 4,665 
» SER 794 1,014 1,966 8,073 15,250 








a From “Oil & Gas Journal” and California office of the American Petroleum 
Institute. 








Weekly Refinery Statistics for the United States. 

Reports compiled by the American Petroleum Institute 
for the week ended Sept. 26, from companies aggregating 
3,656,100 barrels, or 95% of the 3,848,500 barrel estimated 
daily potential refining capacity of the United States, 
indicate that 2,355,600 barrels of crude oil were run to stills 
daily, and that these same companies had in storage at 
refineries at the end of the week, 30,773,000 barrels of 
gasoline, and 135,820,000 barrels of gas and fuel oil. Reports 
received on the production of gasoline by the cracking 
process indicate that companies owning 95.6% of the 
potential charging capacity of all cracking units, manu- 
factured 3,354,000 barrels of cracked gasoline during the 
week. The complete report for the week ended Sept. 26 
1931, follows: 


CRUDE RUNS TO STILLS, GASOLINE STOCKS AND GAS AND FUEL OIL 
STOCKS, WEEK ENDED SEPT. 26 1931. 
(Figures in barrels of 42 gallons each). 





























Per Cent Per Cent 
Potential Crude Oper. Gas and 
Dtstrict. Capactty} Runs to of Total | aGasoline Fuel OU 
Report- Capactty Stocks. Stocks. 
tng. Report 
East Coast........... 100.0 3,493,000 78.7 3,702,000 10,821 
Appalachian.._.-.-_-- 91.8 730,000 | 75.9 1,260,000 1'604;000 
Ind., Illinois, Kentucky} 98.9 2,269,000 75.1 3,786,000 4,975,000 
Okla., Kans., Missouri_| 89.6 1,744,000 57.2 2,793,000 5,127,000 
<A Peer 91.3 3,655,000 68.2 5,342,000 11,514,000 
Louisiana-Arkansas._..| 98.9 1,156,000 71.6 833,000 ,458,000 
Rocky Mountain. -_____ 89.3 391,000 39.3 1,213,000 808,000 
ae 96.5 3,051,000 49.5 |*11,844,000 97,513,000 
Total week Sept. 26_.| 95.0 16,489,000 64.4 30,773 
pan average whites 12'355.600 73,000 | 135,820,000 
Total week Sept.19_.| 95.0 ,022,000 66.5 31,123,0 1 1 
Daily average......._- 2,431,700 ” sac nae 
Total Sept. 271930__| 95.6 17,512,000 71.0 |b35,571,000 | 140,779,000 
Dally average.-_...-...- 2,501,700 ; ; 
c Texas Guif Coast___.j| 99.8 2,757,000 74.1 4,133,000 8,155 
¢ Louisiana Gulf Coast_! 100.0 786,000! 76.1 586,000 2 495,000 








a In all the refining districts indicated except California, figures in this column 
represent gasoline stocks at refineries. In *California, they represent the total 
inventory of finished gasoline and engine distillate held by reporting companies 
wherever located within Continental United States—(stocks at refineries, water 
terminals and all sales distributing stations, including products in transit thereto) . 
b Revised in Indiana-Illinois district, due to transfer to ‘‘Bulk Terminals” of stocks 
previously reported as ‘‘at refineries.'’ c Included above in table for week ended 
Sept. 26 1931. 

Note,—All figures follow exactly the present Bureau of Mines’ definitions. Crude 
oll runs to stills include both foreign and domestic crude. In California, stocks of 
heavy crude and all grades of fuel oil are included under the heading “Gas and Fue, 
Oil Stocks.” 
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Crude Oil Output in United States Declines. 


The American Petroleum Institute estimates that the daily 
average gross crude oil production in the United States for 
the week ended Sept. 26 1931, was 2,193,350 barrels, as 
compared with 2,201,600 barrels for the preceding week, a 
decrease of 8,250 barrels, compared with the output for the 
week ended Sept. 27 1930 of 2,389,750 barrels per day, the 
current figure represents a decrease of 196,400 barrels daily. 
The daily average production east of California for the week 
ended Sept. 26 1931 was 1,692,750 barrels, as compared with 
1,689,700 barrels for the preceding week, an increase of 
3,050 barrels. The following are estimates of daily average 
gross productior, by districts: 
DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 
Sept. 26°31. Sept. 19°31. Sept. 12°31. Sept.27 '30. 
264,300 258,450 256,400 

108,100 
65,450 
53,400 
26,050 
214,950 
57,100 


59,150 


42,900 

510,300 

2,193,350 1,919,000 
The estimated daily average gross production for the Mid-Continent 
Field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central, East and Southwest Texas, North Louisiana and 
Arkansas, for the week ended Sept. 26 1931 was 1,335,600 barrels, as com- 
pared with 1,326,700 barrels for the preceding week, an increase of 
8,900 barrels. The Mid-Continent production, excluding Smackover 
(Arkansas) heavy oil, was 1,308,900 barrels, as compared with 1,299,950 

barrels, an increase of 8,950 barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
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11,700 
6,900 
12,500 | Hungi 


4,850 
22,200 
7,550 
27,450 
34,150 | Seal Beach 
37,900 
71,100 
3,050 


49,500 


West Central Tezas— 
South Young County... 
West Tezas— 
Crane & Upton Counties 


Balance Pecos County -- 
East Central Tezas— 











Bulk Terminal Stocks of Gasoline and Gasoline in 
Transit Increase. 


The American Petroleum Institute below presents the 
amount of gasoline held by refining companies in bulk 
terminals and in transit thereto, by Bureau of Mines’ re- 
fining distriets, east of California. The Institute’s state- 
ment follows: 


It should be borne definitely in mind that comparable quantities of 
gasoline have always existed at similar locations as an integral part of the 
system of distribution necessary to deliver gasoline from the points of 
manufacture to the ultimate consumer. While it might appear to some that 
these quantities represent newly found stocks of this product, the industry 
itself and those closely connected with it, have always generally known of 
their existence. The report for the week ended Aug. 22 1931 was the first 
time that definite statistics had ever been presented covering the amount 
of such stocks. The publication of this information is in line with the 
Institute’s policy to collect, and publish in the aggregate, statistical] in- 
formation of interest and value to the petroleum industry. 

For the purpose of these statistics which will be issued each week, a bulk 
terminal is any installation, the primary function of which is to supply 
other smaller installations by tank cars, barges, pipe lines or the longer 
haul tank trucks. The smaller installations referred to, the stocks of which 
are not included, are those whose primary function is to supply the local 
retail trade. 


Up to Aug. 22 1931, statistics covering stocks of gasoline .east of Cali- 
fornia reflected stocks held at refineries only, while for the past several 
years California gasoline stocks figures have included, and will continue to. 
include, the total inventory of finished gasoline and engine distillatefheld: 
by reporting companies wherever located within Continental United States,. 
that is, at refineries, water terminals and all sales anew stations 
including amounts in transit thereto. 





Gasoline “in Transtt.” 
Figures End of Week. : 


Sept. 26 | Sept..19 ). Sept. 27 
1931. 


1931. 1930. 
2,364,000 
16,000 


Gasoline at “Bulk Terminais.”’ 
Figures End of Week. 
Sept. 26 |) Sept. 19 | Sept. 27 
1931. 1931. 1930. 
6,976 ,000/ 6,864,000 |8,610,000 

302,000} 289, 285,000 
2,211,000| 2,019,000 2,116, ‘C00 
32. 307,000 


207,000 
256,000} 319,000 











2,224,000 


Lo kansas 339.600 
Rocky Mountain --.- 


Total E. of Calif-- 





10317 000 


215,000} 172,000; 169,000 
215,000\ 254,000' 338,000 


Note.—All figures in this and previously published bulk terminal and in transit _ 
reports are subject to revision when final figures by weeks and by districts back{to: 
Jan. 1 1930, are published. 
































Output of Natural Gasoline Continued to Decline: 
During August—Inventories Lower. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, the decline in natural gasoline produe=-: 
tion was continued during August, when the total output 
amounted to 133,500,000 gallons, a daily average of 4,- 
310,000 gallons. This represents a decrease from the pre-: 
vious month of 10% and is 25% below the production of a; 
year ago. The major portion of the decline occurred in 
Oklahoma, where all but the “stripper’’ wells were shut-in’ 
soon after the first of the month. Production in the Texas: 
Panhandle increased in August but the remainder of: the 
State showed a decline. Production in California registered: 
a slight decline, chiefly the result of reduced output at Kettle-. 
man Hills. Stocks of natural gasoline at the plants continued. 
to reflect the decline from 35,925,000 gallons on hand the 
first of the month to 30,344,000 gallons on hand fang. 31... 
The Bureau’s statement ‘further shows: ; 
PRODUCTION OF NATURAL GASOLINE (THOUSANDS OF GALLONS): 
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a 
38,400 


Aug. Aug. 
1930. 1931. 


4,900 
800 
45,000 


42,100 
5,400 
2,800 
4,700 

68,900 


133,500 176,900 
4,310 5,710 
3,179 4,212 

103 136 
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Non-Ferrous Metal Demand Quieter—Copper’ and 

Lead Prices Hold—Zinc, Tin Easier. respate 

Demand for copper and lead, which improved somewhat 

a week ago, has dwindled considerably in the last few days, 

both in the domestic and foreign markets, ‘‘Metal and 

Mineral Markets’’ reports. Prices, however, have not 

given way further and the attitude of sellers is quite firm. 
It is added: 


Zinc declined another five points during the week in a market that was 
jargely nominal. Tin touched 21.75 cents for prompt Straits, the lowest 
price recorded since 1899, when it sold below 20 cents. Indices of industrial 
activity and average prices of shares in the stock market continue to de- 
cline sharply from week to week, and indices of commodity prices, after 
being stable for a few weeks, have again turned downward. Most com- 
modities, however, including the metals, are showing great resistance 
to further declines, regardless of the meagerness of demand. 

Except for a few good sales, including one for 1,000 tons, copper orders 
have been disappointing. The entire tonnage sold, with the exception 
of 125 tons, was for first-quarter shipment, with February in greatest 
demand. Brass companies have been the chief buyers. Only custom 
smelters have participated in the business, the large producing group 
continuing nominally at 7.25 cents, delivered, whereas sales made by 
others have been on a 7 cent basis. Another small increase in refined 
stocks is expected for the end of September. 

The feature in the lead market was the announcement, made Sept. 
28, to the effect that output in the southeastern Missouri district will 
be further curtailed 20%, effective immediately. The reduction amounts 
to about 2,800 tons monthly. Believing that what industry needs most 
at the present time is stability in commodity prices, both consumers and 
producers regarded the action as a highly constructive step. 








World Output of Lead in August Below Same Month 
of Last Year. 

World production of lead in August was 117,927 short 

tons, compared with 114,419 tons in July, the lowest month 

for many years, 119,840 tons in June and 155,364 tons in 





August 1930, according to figures released by the Ameritan 
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Bureau of Metal Statistics and published in the “Wall Street 
Journal’ of Sept. 29. The average daily output for August 
1931 was 3,804 tons, compared with 3,691 tons in July, 
the lowest daily average for any month in many years, 3,995 
tons in June and 5,012 tons in August 1930. - The increase 
in output for August 1931 was due to the gain in production 
in countries other than the United States, principally 
Riealite .; 

- ‘The following table gives in short tons world production 
of-lead on:a refined basis, and so far as possible according 











to countries of origin of the lead-bearing ore or materials: 
May. June. July. August. | Jan.-Aug. 
39,519 | 30,708 | 32,157 249 | 292,775 

1,345 | 11.262 | 10,412] 10,209 : 
¢ 21,093 | 18,421 | 21,434 | 171,105 
7,918 | 10,097| 8,557 | 9,732 647 
302 | 1,941 | 2,385] 1,699 17,251 
7,102 | _7,987| 6,993| 7,574 | 67.857 
16,000 | 15,700 | 15,500 5 138,700 
13,129 | 13, 12,096 | 12,332 | 112,111 
6,698 | 6815| 6,698| 6.6 56,96 

1,200 | 1, 1,200} 1 9, 
123,639 | 119,840 | 114,419 | 117,927 | 1,039,370 
39,519 | 30,708 | 32,157 | 30 292,775 
84,120 | 89,132 | 82,262 | 87,678 | 746,595 





























Steel Production Shows Improvement—Price of Steel 
Scrap at Low Point. 


A few large individual orders, mainly for public works 
~—projects, are conspicuous in an otherwise predominantly dull 
.fron and steel market, announces the ‘Iron Age’”’ of Oct. 1. 

A New Orleans bridge, 60,000 tons, and a terminal for the 
Port of New York Authority, 24,000 tons. account for the 
major part of the week’s structural awards, which, aggregat- 
ing. 126,000 tons, are the largest since March. A cast iron 
pipe purchase by Lincoln, Neb., calls for 32,000 tons of 
36-in. diameter material. A rail order placed by the Chesa- 
peake & Ohio totals 45,000 tons. 

“In general, buying of iron and steel is still exceedingly 
cautious, although seasonal forces have resulted in slight gains 
in demand in certain districts, states the ‘“‘Age.’’ Recent 
wage reductions by steel companies have proved an unsettling 
influence, increasing the pressure for price concessions and 
‘gausing the postponement of purchases except for urgent 
needs. With steel producers strongly resisting current efforts 

t6 undermine the price structure, the fact that demand is 
showing any gain at all is regarded as an encouraging indica- 
tion. The betterment is reflected in ingot production, which 


has risen to 31% from 29% a week ago. The ‘‘Age”’ continues: 
While prices of finished steel and pig iron appear to be holding, weakness 
~ has cropped out in cast iron pipe on the Pacific Coast and scrap prices have 
@iven further ground. Heavy melting grade has declined 25c. a ton at 
. Rittsburgh and Chicago, and the “Iron Age” composite price for heavy 
* steel scrap has dropped from $9.17 to $9 a gross ton. This is the lowest 
leyel in the century, reached only once before—in mid-November, 1914. 
: A new price factor of undetermined importance has been introduced by 
bry fall of pound sterling from the gold standard. Already the depreciation 
of the pound has had the effect of reducing Great Britain's 
«timulating her domestic and export trade. In Canada both the current 
‘discount on the Dominion dollar and the lower gold valuation of the pound 
are expected to divert considerable business in steel and machinery to Eng- 
_. dand, at the expense of American sources of supply. 
This threatened intensification of British competition comes at a time 
when it will do the least harm so far as our exports are concerned. Our iron 
' and-steel shipments to foreign countries in August, at 73,338 tons, were the 
_ @mallest since January, 1909. Our August machinery exports, at $20,- 
. 354,000, were the lowest since February 1923. The chief source of concern 
is the possibility of larger imports from Great Britain. 

Automobile production in September is estimated at 180,000 cars and 
October output is expected to drop to about 160,000 units. The poorest 
month of the year was January, with a total of 178,347 assemblies. Steel 

* producers hope to see a gain in specifications from the motor car builders 
* fy the middle of October, but it is evident that there will be no haste in 
. starting production of new models. 

The motor car trade sees little chance of stimulating retail sales in the 
remaining months of the year and therefore plans to delay the production 
of stock cars for dealers until cold weather sets in, when their plant forces 
will be in greatest need of employment. 

The Chesapeake & Ohio rail order was distributed as follows: 19,000 tons 
to Illinois Steel Co., 15,000 tons to Inland Steel Co., 7,000 tons to Beth- 
lehem Steel Corp., and 4,000 tons to Carnegie Steel Co. Chicago rail mills 
have virtually disposed of all active specifications. One large mill may 
operate at a low rate during part of October, setting aside the remainder 
of the month for repairs. 

The Pennsylvania RR. has placed orders for the frames, wheels and axles 
for 60 electric locomotives. The Board of Transportation, New York, has 
taken bids on alternate lots of subway cars, ranging from 300 to 1,500. 

Tin plate output is holding at about 45% of capacity, although mill 
operations are increasingly intermittent. Statistics of the canning season, 
mow coming to a close, indicate that only 11,000,000 cases of tomatoes were 
put up, compared with 17,000,000 in 1930 and a nine-year average of 
*13,500,000. The corn pack exceeds that of last year by a comfortable mar- 
gin, but other vegetable packs are generally lower. Only 8,000 ,000 cases of 
peaches were packed in California, against more than 13,000.00 in 1930. 

The ‘‘Iron Age’’ composite prices for pig iron and finished steel are un- 

. banged at $15.42 a ton and 2.1i6c. a lb. respectively. A comparative 
_ table shows: 
; Finished Steel. 
Sept. maf 1931, 2.116c. a Lb. 


Based on steel bars, beams, tank plates 
One week ago.------------------2. 116¢.; wire, rails, black pipe and sheets. 
One month ago. weesoacecconesens 2.116¢e.| These products make 87% of the 
ONO FORE OBO. « «oa ccccccceccccce 2.156c.| United States output. 
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With September output of pig iron and steel ingots proving 
to be the lowest so far in the depression, it is apparent sea- 
sonal influences are entirely impotent, and that any hope for 
improvement over the remainder of the year must be predi- 
cated upon a stimulus flowing from the 10% cut in common 
labor wage rates, effective Oct. 1, says the magazine ‘‘Steel’”’ 
in this week’s issue. This reduction by the Steel corporation 
has been adopted by practically all producers, and while the 
effect of it is not yet in evidence it is confidently believed to 
be laying the groundwork on which recovery will be based. 
‘Steel’ further adds: 


In defense of the wage revision, it has been said that such a step was 
necessary nov only to mitigate operating losses but also to stimulate business 
and thus recompense labor by providing a larger volume of work. Though 
the resulting decrease in cost of production is regarded by some as compensa- 
tion for losses already incurred, the opinion is growing that the full benefits 
will not be realized until consumers are persuaded prices have been entirely 
liquidated. 

On virtually all steel products, third quarter prices have been extended 
into fourth quarter, and while these prices are patently unremunerative 
they are stable and not under pressure. The course of prices, therefore, will 
be minutely scrutinized by important buyers. The belief on the part of 
consumers that some portion of the saving accruing from the wage reduction 
will be reflected in prices may have a retarding effect on actual business in 
the immediate future. Producers make the point that at current low opera- 
tions the savings will be very small. 

Responsive to an even more stagnant situation in demand, steelworks 
operations this week have eased off three points to 29%. within one point 
of the low mark set in Labor day week. Only Chicago, Cleveland and 
Birmingham have held their recent rates. There is, however, the first 
indication that the steel ingot rate may not be fully responsive to the actual 
production of finished steel; as, for example, at Chicago ingot production 
continues at 28% while structural mills are at 35%, plate mills up 5 points 
to 30%, and sheet mills at 40%. When consuming demand improves, 
producers will first pick up their semi-finished stocks, so the gain will not 
be reflected immediately in the ingot rate. 

An unconfirmed report from Detroit credits a producer with contfacting 
to supply more than 100,000 tons of sheets and strip over an indefinite 
period to an automotive consumer. All but very few of the automobile 
companies are ready to order steel for new models for January showing, but 
the discouraging general business situation is delaying action on these 
models, and as a consequence current steel requirements continue unchanged 
at a level indicated by a monthly output of 150,000 to 175,000 units. 

The first substantial rail award of the season is that of the Chesapeake & 
Ohio for 45,000 tons, of which 23,000 tons have been booked by Steel cor- 
poration subsidiaries, 15,000 tons by Inland Steel Co., and 7,000 tons by 
Bethlehem Steel Co. Last year the Chesapeake & Ohio bought 58,600 tons. 
The only active rail inquiry is that of the Delaware & Hudson for 8,200 tons. 
Structural steel awards are less impressive this week, at 16,437 tons, 
compared with 89,600 tons in the week preceding. Inquiry also has tapered. 

**Steel’s’’ composite of steelworks scrap prices is down 8 cents to $8.75; 
the finished steel composite is unchanged at $48.72; the iron and steel 
composite remains $31.02. 


Steel ingot production in the week ended last Monday 
(Sept. 28) showed a decline of slightly less than 1%, accord- 
ing to the “Wall Street Journal’’ of Sept. 30. The average 
was a shade above 28%, compared with 29% in the preceding 
week and slightly in excess of 30% two weeks ago, added the 

‘Journal’, which further went on to say: 


U. 8. Steel is estimated at about 31%, against 32% a week earlier and 
33%% two weeks ago. Independents are placed at a little under 27%, 
contrasted with 27}4 % last week and 28% % two weeks ago. 

In this week last year there were fractional declines, with U. 8. Steel at 
65%, independents around 56%, and the average about 60%. For the 
final week of September 1929 there was a gain of 4% by U.S. Steel to 89%, 
an increase of 2%, among independents to 81%, and the average rose 
nearly 3% to 85%. However, this was a flash in the pan, for two weeks 
later there were substantial reductions in the output. In the corresponding 
week of 1928 U. 8S. Steel reported an increase of 1% to 86%, but indepen- 
dents were unchanged at 85%. and the average was up fractionally to 
slightly above 85%. 

The “American Metal Market’”’ this week says: 


Production of all classes of steel ingots in the quarter now ending was 
approximately 5,250,000 tons. or about 29% under the second quarter and 
35% under the first quarter. The nine months total is about 20,600,000 
tons, or 37% under the 32,650,000 tons of one year previous and 53% under 
the 43,780,000 tons of two years previous. 

Inzgot production this week is close to the 28% rate estimated for each 





of the last two weeks. 
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August Production of Bituminous Coal and Pennsyl- 
vania Anthracite Higher Than in Preceding 
Month, but Shows a Decrease as Compared with 
the Corresponding Period Last Year. 

According to the United States Bureau of Mines, De- 
partment of Commerce, the total production for the country 
as a whole during the month of August is estimated at 
30,534,000 net tons. Compared with the output in July, 
this shows an increase of 744,000 tons, or 2.5%. The 
number of working days in the two months was the same 
—26 days. Production in the month of August 1930 
amounted to 35,661,000 tons. 

Anthracite production in the State of Pennsylvania in- 
creased in August. The total for the month is estimated 
at 4,314,000 net tons. Compared with the July output, 
this shows a gain of 360,000 tons, or 9.1%. Compared 
with the figure for August 1930—6,081,000 tons—there is 
a decrease of 1,767,000 tons, or 29.1%. 

ESTIMATED MONTHLY PRODUCTION OF COAL BY STATES IN AUGUST 
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Coal Trade at the Head of the Lakes Shows a Marked 
Seasonal Improvement—Inventories Increase. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, a marked improvement featured the 
coal trade at the head of the Lakes in August. Shipments of 
anthracite from the docks were higher than in any previous 
month during the current year. The bituminous trade was 
also brisk for this season of the year and shipments of soft 
coal were higher than in any month since March. The reason 
for this abrupt acceleration of business is largely due to the 
approach of the heating season and the unusually low state 
of stocks in the hands of both retailers and consumers, 
The Bureau, in its statement, further shows: 


Bituminous Trade. 

In spite of the heavy shipments, stocks of bituminous coal in the hands 
of the commercial dock operators at the head of the lakes were increased 
by 1,323 529 net tons during the month and on Sept. 1 stood at 7,842,760 
tons. Of this amount 5,324,553 tons was held by the Lake Superior oper- 
ators and 2,518,207 tons by those on Lake Michigan. 

Receipts of soft coal in August were the largest of the year, amounting to 
2,167 ,839 tons. 

Anthracite Trade. 


Stocks of anthracite were also increased in August and on Sept. 1 totaled 
752,397 tons. In comparison with the amount on hand at the beginning 
of the previous month this is an increase of 48,859 tons. Of the present 
reserves of anthracite on hand 460,013 tons were carried by the operators 
on Lake Superior and 292,384 tons by those on the west bank of Lake 
Michigan. 

Anthracite receipts in August amounted to 133,114 tons. This was 
8,556 tons more than the tonnage received in July, but slightly less than 
May and June. 

STOCKS, RECEIPTS AND DELIVERIES AT COMMERCIAL DOCKS ON 
LAKES SUPERIOR AND MICHIGAN, AUGUST 1931, IN NET TONS. 





Lake 
Michigan. 


Lake 


Supertor. Total. 





Bituminous: 





Stocks on hand Aug. l_a_..-._.--.--_--.-. 6,519,231 
2,167,839 | 

Delivered (reloaded) 34,136 310,174 844,310 
Stocks on hand Sept. 1 5,324,553 | 2,518,207 7,842,760 ; 
Anthractle: ; 
Stocks on hand Aug. l_a_...-------___._-- 419,521 284,017 
t 49,484 | 
41,117 84,255 © 

292,384 752,397 


4,416,898 
1,441,791 
5 


2,102,333 
726,048 














a Revised since last report. { 

Note.—The above figures represent the commercial docks only and do not include ! 
docks of industrial consumers and railroads operated for their own supply. For 
Lake Superior, the source of information is the monthly tonnage report of the 
Maher Coal Bureau, which has been supplemented by direct. information from other 
companies not covered by that report. The figures for Lake Superior are believed to 
,Bclude all commercial companies operating at Duluth, Superior, Ashland and 


docks cover the month of July, an 
to only 9,411 or 3,879 tons less than in‘the 
to 67,162 tons, an increase of 4,898 toris when compared with June; but 
12,484 tons less than in July 1930. . ERIS 35) Sine ts 





= ; ‘ “ 





Bituminous Coal and Pennsylvania Anthracite Outpwet 
During Week Ended Sept. 19 1931 Showed. an':In- 
crease over the Preceding Week but Continued 
Below Rate a Year Ago. per dages 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, production of bituminous coal, Pennsy- 
vania anthracite, and beehive coke during the week ended 

Sept. 19 1931 continued below that for the corresponding 

period last year, but showed an improvement over the 

week of Sept. 12 1931, which included the Labor Day 
holiday. Output for the week ended Sept. 19 was as 

follows: 7,256,000 net tons of bituminous coal, 892,000 

tons of Pennsylvania anthracite, and 18,100 tons of beehive 

coke. This compared with 6,784,000 tons of bituminous 

coal, 876,000 tons of Pennsylvania anthracite and 16,900 

tons of beehive coke produced during the week ended Sept. 12 

1931 and 8,920,000 tons of bituminous coal, 1,260,000 tons 

of Pennsylvania anthracite, and 38,600 tons of beehive eo. 

during the week ended Sept. 20 1930. ; 
During the calendar year to Sept. 19 1931 production of 

bituminous eoal amounted to 270,304,000 net tons, as 

compared with 325,262,000 tons in the calendar year to 

Sept. 20 1930. The Bureau’s statement follows: a 

BITUMINOUS COAL. 


The total production of soft coal during the week ended Sept. 19 1031, 
including lignite and coal coked at the mines, is estimated at 7 256,00 
net tons. While this is an increase over the week of Sept. 12, when working: 
time was curtailed by the Labor Day holiday, production did not reach 
the pre-holiday level of the week of Sept. 5. Compared with the week of 
Sept. 5, there is a decrease of 364,000 tons, or 4.8%. : Production during 
the week in 1930 corresponding with that of Sept. 19 amounted to 8,~ 
920,000 tons. 

Estimated United States Production of Bituminous Coal we Tons). 


. Year 








5 , 
a day's production fizst, week ie January te number 
Py Bm hy ene BR Revised since last report. c to revision. 
The total production of soft coal during the present calendar year: to. 
Sept. 19 (approximately 222 working days) amounts to 270,304,000: net 
tons. Figures for corresponding periods in other recent calendar -years» 
are given below: 
325,262,000 net tons | 1928 
371,709,000 net tons | 1927 
As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended Sept. 121931 
is estimated at 6,784,000 net tons. The decrease 837,000 tons, or 12%, 
was due to the Labor Day holiday on Sept. 7. The following table ap- 
portions the tonnage by States and gives comparable figures for other 
recent years: 
Estimated Weekly Production of Coal by States (Net Tons). 
wi 


341,737,000 net tens 
374,388,000 net tone 
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Wyoming 
Other States... 


Total bitum's. 6,784,000 
Penn. anthracite. 876,000 


Total all coal__ 7,660,000 
aA weekly rate for the entire 
the N. & W.; C. & O.; Virginian, and K. & M. 
Panhandle. d Revised. 
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7,621,000 
1,177, 


8,798,000 10,571,000 12,496,000 12,528,000 
month. b Includes operations on 
c Rest of State, including 


eee 
_— 
~100 
as 
> 





PENNSYLVANIA ANTHRACITE. 

The total production of Pennsylvania anthracite during the week ended 
Sept. 19 is estimated at 392,000 net tons, a figure but 16,000 tons greater 
than that for the holiday week preceding. The average daily rate— 148,- 
700 tons—reflects the decreased activity during the veek of Sent. 19 and 
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- Andicates a decline of 15.1%. Production during the week in 1930 cor- 
“-Sesponding with that of Sept. 19 amounted to 1,260,000 tons. 
Estimated Production of Pennsyloania Anthracite (Nét Tons). 


< 1931 1930- 
2. . - Daily 

Aue, “abet Week: "7 
008. © 175.2005. Tee 


*000--. 148.700 
BEEHIVE COKE. 

The total production of beehive coke during the week ended Sept. 19 

is estimated at 18,100 net tons. This is an increase of 1,200 tons, or 7.1%, 

_ 4nd compares with 38,600 tons produced during the week in 1930 corres- 














ponding with that of Sept. 19. The following table apportions the tonnage 
by regions: 
Estimated Weekly hehe he peceatoan Beehive Coke (Net Tons). 

















1931 1930 
Ft Sept.20'30. to Date. to Date.a 

ponte Pista: 2% ae et rao 505 ho 
hi | Hom and Virginia-> 1°400 3 1800" 3708 ~ $4'500 180,700 
708 | Zena. Utah & Wash. . 1400- 600. 37,100 80,800 
United States total 18,100 16, 900 38,600 959,700 2,209,000 
Daily average---_-__-- 3,017 2,817 6,433 4,284 9,862 
a Minus one day’s production first week in January to equalize number 


of days in the two years. b Subject to revision. 
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. The Week with the Federal Reserve Banks. 


~ The daily average volume of Federal Reserve Bank credit 
‘outstanding during the week ended Sept. 30 as reported by 
“the Federal Reserve banks was $1,492,000,000, an increase of 
“$195,000,000 compared with the preceding week and of 
*. $480,000,000 compared with the corresponding week in 1930. 
After noting these facts the Federal Reserve Board proceeds 
“sas follows: 
* On Sept. 30 total Reserve Bank credit amounted to $1,578,000,000, an 
.jinerease of $263,000,000 for the week. This increase corresponds with 
increases of $82,000,000 in money in circulation and $84,000,000 in member 
*"bank reserve balances and decreases of $158,000,000 in monetary gold 
~stock and $5,000,000 in Treasury currency, adjusted, offset in part by a 
decrease of $66,000,000 in unexpended capital funds, non-member de- 
posits, &c. 
'  *#foldings of discounted bills declined $15,000,000 at the Federal Reserve 
Bank of Chicago, and increased $21,000,000 at San Francisco, $4,000,000 
. *@ach at Boston, Philadelphia and Atlanta and $18,000,000 at all Federal 
Reserve banks. The System's holdings of bills bought in open market in- 
creased $226 000,000 and of United States bonds $25,000,000, while hold- 
~ of Treasury certificates and bills declined $21,000,000. 

‘Beginning with the statement of May 28 1930 the text 
“ageompanying the weekly condition statement of th 
“Federal Reserve banks was changed to show the amount of 
- Reserve Bank credit outstanding and certain other items 
‘not included in the condition statement, such as monetary 
gold stock and money in circulation. The Federal Reserve 
Board’s.,explanation of the changes, together with the 
definitiun of the different items, was published in the May 31 
1930 issue of the ‘‘Chronicle,’”’ on page 3797. 

The statement in full for the week ended Sept. 30, in 
“¢@omparison with the preceding week and with the corre- 
‘sponding date last year, will be found on subsequent pages— 

namely, pages 2121 and 2122. 

Changes in the amount of Reserve Bank credit outstanding 

and in related items during the week and the year ended 
“Bept. 30 1931, were as follows: 


Increase (+) or Decrease (—) 
ne 


é 
P : Sept. 301931. Sept.23 1931. Oct. 1 ane. 
‘ $ 
i ae a Ee a RS aie 328,000,000 +18,000,000 +142,000,000 
NE DOMUNIESS, Bon, oSiineis titnowo'e 469,000,000 +226,000,000 +276,000,000 
United States securities..........__- 742, ,000 +4,000,000 +141,000,000 
Other Reserve bank credit...._..... 39,000,000 +15,000,000 "000,000 
TOTAL RES’VE BANK CREDIT._.1, poh 000,000 + 263,000,000 + 568,000,000, 
#.- Monetary gold stock............... ,000,000 —158,000,000 +228,000,000 

Treasury currency adjusted____...__ 1°776,000°000 —5,000;,000 —5,000,000 
Money in-circulation............._- 5,246,000,000 +82,000,000 + 754,000,000 
Member bank reserve balances. _____ 2,364,000,000 +84,000,000 —30,000,000 
-Unexpended capital funds, non-mem- 

ber depdiita, 4c. .......-........ 483,000,000 —66,000,000 + 67,000,000 








‘Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 
‘ “Reserve Board also commenced to give out the figures of 
the member banks in the New York Federal Reserve District 

_ 48 well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
‘themselves, and for the same week, instead of waiting until 

the following Monday, before which time the statisties, 

“~@overing the entire body of reporting member banks in the 

different cities included cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks for the current 
week as thus issued in advance of the full statement of the 
member banks, which latter will not be available until the 
coming Monday. The New York statement, of course, also 
includes the brokers’ loans of reporting member banks. 
The grand aggregate of brokers’ loans the present week 
‘records a decrease of $35,000,000, the amount of these 
loans on Sept. 30 1931 standing at $1,172,000,000. The 
present week’s decrease of $35,000,000 follows a decrease of 
- $61,000,000 last week and a decrease of $95,000,000 the 
_two preceding weeks. Loans “for own account’’ increased - 
“during the week from $921, 000,000 to $948,000,000, but ' 


. 


loans “for account of out-of-town banks” fell from $145,- 
000,000 to $87,000,000 and loans “for account of others” 
from $141,000,000 to $137,000,000. The present week’s 
total of $1,172,000,000 is the lowest since Nov. 28 1923 
when the amount was $1,168,942,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 











New York, 
Sert. 30 1931. Sept.231931. Oct. 1 1930. 

5 
Loans and investments—total _- ------- 7,924,000,000 7,775,000,000 8,325,000,000 
TGR —t60h 6 on a. co ce cdincc ns tcka cits 5,059,000,000 5,036,000,000 6,244 ,000,000 
Oe CIs oo odie nce tkun cos 2,677,000,000 2,641,000,000 3,796,000,000 
et GUNES Foi wo idsictibhcondandudee 2°382,000,000 2'395,000,000 2,448,000,000 
Investments—total........---------- 2,865,000,000 2,739,000,000 2,081 ,000,000 
U. 8. Government securities -------- 1,745,000,000 1,673,000,000 1,038,000,000 
Car GOORIN 3 Gos ie in - kk ee 1,120,000,000 1,066,000,000 1,043,000,000 


Reserve with Federal Reserve Bank__-- 880,000,000 785,000,000 802,000,000 

















ees Or WEG as oa} oo keeee 62,000,000 61,000,000 44,000,000 
Net demand deposits.._......-------- 6,003,000,000 5,650,000,000 5,778,000,000 
ya em ae er eS amy as eee 1,073,000,000 1,091,000,000 1,454,000,000 
Government deposits......----------- 115, ,000 21,000,000 46,000,000 
ue trout: WAGs... - 6.0ss-~ cee. -- 95,000,000 82,000,000 122,000,000 
0 $0 DAMM iieDiccwcwinsinns ne oe awe 1,204,000,000 1,027,000,000 1,224,000,000 
Borrowings from Federal Reserve Bank. 2,000,000 BARGES .. . .uncendbce 
Loans on secur. to brokers & dealers 
Fort OUR ag00unts: ..-~--46+-5----6-2 48,000,000 921,000,000 1,834,000,000 
For account of out-of-town banks..-- 87,000,000 145,000,000 602,000,000 
For account of others-.....-.-------- 137,000,000 141 ‘000, 000 627,000,000 
DOR itis coeds io cawnosces 1,172,000,000 1,207,000,000 3,063,000,000 
Te CR hia cit Seine mcieewpie caked 835,000,000 853,000,000 2,453,000,000 
I a en bh iw» coca anne iceman 337,000,000 354,000,000 609,000,000 
Chicago. 
Loans and investments—total-_-------- 1,711,000,000 1,715,000,000 2,025,000,000 
| ee ere 1,168,000,000 1,180,000,000 1,556,000,000 
ec cnan cca anda siews 673,000,000 686,000,000 930,000,000 
ph RPE RE 2 a ST RS PE Sa 495,000,000 494,000,000 626,000,000 
Investments—total.........--------- 543,000,000 535,000,000 469,000,000 
U. 8. Government securities-_-------- 314,000,000 307,000,000 174,000,000 
OGRE? BOCUNISIES good ncnccsgencccess 229,000,000 228,000,000 295,000,000 
Reserve with Federal Reserve Bank---- 191,000,000 176,000,000 176,000,000 
COGS it, 5 55a sw panrtinnaet ob 16,000,000 16,000,000 13,000,000 
Net demand deposits. -............---- 1,127,000,000 1,116,000,000 1,260,000,000 
FE MOG Fi niidiemamaiin esidaiate 499,000,000 495,000,000 670,000,000 
Government deposits. ---....--.------ 12,000,000 13,000,000 6,000,000 
GAR i caonatsnnneewckaos 176,000,000 165,000,000 194,000,000 
I Rac 2 aiuiinacnsi er cmaks oats 286,000,000 288,000,000 346,000,000 
Borrowings from Federal Reserve Bank~ 1,000,000 2,000,000 1,000,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting ‘the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on Sept. 23: 


The Federal Reserve Board's condition statement of weekly reporting 
member banks in leading cities on Sept. 23 shows decreases for the week of 
$60,000,000 in loans and investments, $122,000,000 in reserves with 
Federal Reserve banks, $249,000,000 in net demand deposits, $58,000,000 
in time deposits and $16,000,000 in Government deposits, and an increase 
of $33,000,000 in borrowings from Federa! Reserve banks. 

Loans on securities declined $26,000,000 at reporting banks in the 
Chicago district, $11,000,000 in the New York district, $8,000,000 each in 
the Boston and Philadelphia districts and $53,000,000 at all reporting 
banks, and increased $12,000,000 in the San Francisco district. “All 
other’’ loans increased $65,000.000 in the New York district and $8,000,000 





in the Cleveland district, and declined $31,000,000 in the Chicago district, 
$20,000,000 in the San Francisco district and $12,000,000 in the Boston 


| district, all reporting banks showing a net increase of $18,000,000 for the 
week. 
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Holdings of United States Government securities declined $21,000,000 
at banks in the Cleveland district, $17,000,000 in the Phila- 
delphia district , $10,000,000 each in the Chicago and San Francisco districts 
and $68,000,000 at all reporting banks, and increased $9,000,000 in the 
New York district. Holdings of other securities increased $39,000,000 in 
the New York district and $43,000,000 at all reporting banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $146,000,000 on Sept. 23, the principal changes for the 
week being increases of $13,000,000 at the Federal Reserve Bank of Cleve- 
land, $9,000,000 at Philadelphia and $7,000,000 at Chicago. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
Sept. 23 1931, follows: 

Increase (+) or Decrease (—) 


ince 
Sept. 23 1931. Sept. 16 1931. Sept. 24 1930. 
Loans and investments—total- -...22,072,000,000 —60,000,000 —1,225,000,000 











igtitDtOWNhe ccs csi... cassis 14,228,000,000 —35,000,000 —2,684,000,000 
ee I go io ssn titanium 6,361,000,000 —53,000.000 —2,093,000,000 
Padinienenuee ans0sa 7,867,000,000 +18,000,000 —591,000,000 
Investments—total_......-..-.- 7,844,000,000 —25,000,000 +1,459,000,000 
U.8. Government securities.... 4,197,000,000 —68,000,000 +1,264,000,000 
Other securities_.............. 3,647,000,000 +43,000,000 +195,000,000 
Reserve with Federal Res’ve banks 1,736,000,000 —122,000,000 —80,000,000 
hai SCARS. ES a 259,000,000 +34,000,000 +51,000,000 
Net go apne a aeitanichtini ibid 13,0nb.080,000 —249,000,000 —657,000,000 
Time deposits. _.......-........ ,837,000, —58,000,000 —652,000,000 
Government deposits............ ,000,000 —16,000,000 +222,000,000 
Due from banks..-.............- 1,247,000,000 —111,000,000 —388,000,000 
Ie Pe a accesses peaiencienmnsinbiabaians 2,905,000,000 —173,000,000 —592,000,000 
Borrowings from Fed. Res. banks. 146,000,000 +33,000,000 +113,000,000 








Gold ‘and’Silver Imported Into and Exported From the 
United States, by Countries, in August 1931. 

The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington has made public 
its monthly report (figures subject to revision), showing the 
imports and exports of gold and silver into and from the 
United States during the month of August 1931. The gold 
exports were but $38,801, of which nearly half went to 
France. The imports were no less than $57,539,012 of which 
precisely $25,000,000 came from Japan, $11,000,000 from 
Germany, $8,803,438 from Mexico, $5,382,961 from Argen- 






































tina and $2,212,056 from Canada. Below is the report: 

GOLD AND SILVER EXPORTED FROM AND IMPORTED INTO THE 
UNITED STATES, BY COUNTRIES, IN AUGUST 1931. 
GOLD. SILVER. 
Total. Refined Bullion. Total (Incl. Coin). 
Countrtes. 
Exports ; Imporis Exports , Imports | Erports , Imports 
Dollars Dollars Ounces Ounces | Dollars | Dollars 
RE eG ee” “areweal® “Reese <oguaael. cepebel ‘Games 
IE, in initinwaine 17,000 TOG... nsseanl —<a@awal “Reecka 696 
(ES SEEESLER, NERA 11,000,000} 2,307,946) ------ GG6.77dl . .wnecece 
INS ere ce ed ee eee eee ee oes 1,880 
pg RE es Bee eee GUO 2  ndater” .teawet Guiles) eee 
SE ee ee DOO i. cicusi ge <Tilseninel <<wieudk eas tae Mate 
RTS, SRE PETS 7S Ses 1,454 196 
Poland and Danzig kere aaroe ‘eile ese + eatery ieee ue ae 3 1,099 
aR are Rp aE T° aaveal * cinaast calmed 4,290 
United Kingdom.-.}| ------ 1,501,000 Ss a 153,411 11 
4,381) 2,212,056 52,034) 81,008) 136,980) 264,588 
COG RW ctwaecl .énikgeoe PER RS CS ON Re eee Meee 
inh anel ~ naman i §«‘diupalll sidindival tiiodiweal <i aes 
RE cackasl “catines fk | ea , eae 96,987 
PE sacdecncl -sdedie eee: a weades 677 
Mexico 1,920] 8,803,438; ---.--- 3,916,821 70,260) 1,993,022 
Trinidad & Tobago| -----.- ee 59 
Geo hcteteacecl  otadus en “deiseuk “sebneet,  saaene 2,878 
Cobar Bett. W Bic) cece. Nt Sk dP Nations: DEsRULE > tetan 
Dominican, Repub] ------ BGG essecs] téveauesk “eta 16,500 
Dutch West Indies}; ------ 8 IE ee eae ar 
BE cameamel iecaeee CEL -caemesh  dniogacl » Sateect nate 
Dh cn esalah dickhead  Tmannn. uhscesl ‘eammenh. mua 34,510 
RA Berea is, re oon oe) ee  "Sebewe 40,568 
CER winaccel wanaee oY | eee eae 102 
couse wenaen Pt eivcwel - mesial: waiea a 2,095 
a a a 169,448 re eee cocees! 198,942 
TAT cccctnvenl | .coenne SL caecuel ceannnetus manne. &enaeen 
WORGREGEA.. oo 5c5 LF |  cncene en eee BD ear) ceedael” ecanae 
CO TS ae ee 4,000} 1,779,272) ------ | - E 
CD swbetiseiucsl  sanasul” “aenaee  <  eeees DT - sachad 
Java and Madura.| --.---.- G05 Se: waskee y. oY | a See 24,595 
ES ee 1,045,750| 658,038) ------ TRS “iteced 
BE Ganwssweeal «deers DA -auucwel sapuaanl” «stidwel ) oagena 
Philippine Islands_}| ----.-- ne een. ia a 08 
I SEE Ee Rs oe ss ae ok) eee. Ses 

eee ene... at... pweece fase | ae 5 
Union of So. Africa} ------ at. ebobdal pueetel’ asanae 98 
eo gett ales 38,801'57,539,012) 6,216,17914,428,387!1,917,434/2,685,198 

















Stock of Money in the Country Crosses Five Billion 
Dollar Mark. 

The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the monoys held in the United States Treasury and by Fed- 
eral Reserve banks and agents. It is important to note 
that beginning with the statement of Dec. 31 1927 several 
very important changes have been made. They are as 
follows: (1) The statement is dated for the end of the month 
instead of for the first of the month; (2) gold held by Fed- 
eral Reserve banks under earmark for foreign account is 
now excluded, and gold held abroad for Federal Reserve 
banks is now included; (3) minor coin (nickels and cents) 





has been added. On this basis the figures this time, which 
are for Aug. 31 1931, show that the money in circulation 
at that date (including, of course, what is held in bank 
vaults of member banks of the Federal Reserve System) was 
$5,052,027,109, as against $4,837,084,512 on July 31 1931 
and $4,533,196,558 on Aug. 31 1930, and comparing with 
$5,698,214,612 on Oct. 31 1920. Just before the outbreak 
of the-World War, that is on June 30 1914, the total was 
only $3,458,059,755. The following is the statement: 
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a Does not include gold bullion or foreign coin other than that held by the Treas- 
ury, Federal Reserve banks and Federal Reserve agents. Gold held by Federal 
Reserve banks under earmark for foreign account is excluded, and gold held abroad 
for Federal Reserve banks is included. 

b These amounts are not included in the total since the money held in trust against 
gold and silver certificates and Treasury notes of 1890 is included under gold coin 
and bullion and standard silver dollars, respectively. ; 

¢ The amount of money held in trust against gold and silver certificates and 
Treasury notes of 1890 should be deducted from this total before combining it with 
total money outside of the Treasury to arrive at the stock of money in the United 


States. 

d This total includes $29,888,952 gold deposited for the redemption of Federal 
Reserve notes ($772,820 in process of redemption), $28,998,338 lawful money de- 
posited for the redemption of Nationa] bank notes ($15,953,888 In process of re- 
demption, including notes chargeable to the retirement fund), $1,350 iawful money 
deposited for the retirement of additional circulation (Act of May 30 1908), and 
$15,831,948 lawful money deposited as a reserve for postal savings deposits. 

e Includes money held by the Cuban agency of the Federal Reserve Bank of 
Atlanta. 

Jf The money in circulation includes any paper currency held outside the con- 
tinental limits of the United States. 


Note.—Gold certificates are. secured dollar for dollar by gold held in the Treasury 
for their redemption; silver certificates are secured dollar for dollar by standard 
silver dollars held in the Treasury for their redemption; United States notes are 
secured by a gold reserve of $156,039,088 held in the Treasury. This reserve fund 
may also be used for the redemption of Treasury notes of 1890, which are also 
secured dollar for dollar by standard silver dollars held in the Treasury; these notes 
are being canceled and retired on receipt. Federal Reserve notes are obligations 
of the United States and a first lien on all the assets of the issuing Federal Reserve 
Bank. Federal Reserve notes are secured by the deposit with Federal Reserve 
agents of a like amount of gold or of gold and such discounted or purchased paper 
as is eligible under the terms of the Federal Reserve Act. Federal Reserve banks 
must maintain a gold reserve of at least 40%, including the gold redemption fund 
which must be deposited with the United States Treasurer, against Federal Reerve 
notes in actual circulation. Lawful money has been deposited with the Treasurer 
of the United States for retirement of all outstanding Federal Reserve bank notes. 
National bank notes are secured by United States bonds except where lawful money 
has been deposited with the Treasury of the United States for their retirement. A 
5% fund is also maintained in lawful money with the Treasurer of the United States 
for the redemption of National bank notes secured by Government bonds. 
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Ontario’s Gold Production in August Valued at 
$3,548,4568—Compares with $2,721,563 in Same 
Period Last Year and $3,618,372 in July 1931. 


The following is from the Toronto “Globe” of Sept. 15: 


The gold production figures for August, as reported by the operators to 
the Ontario Department of Mines include the output of two new producers, 
namely, Parkhill in Michipicoten, which commenced milling operations in 
July, and the Croesus in Munro Township, which last operated in 1923. The 
producing mines in order of output by camps were as follows: : 

Porcupine (7).—Hollinger, McIntyre, Dome, Coniaurum, Vipond, March 
and Munro-Croesus. 

Kirkland Lake (6).—Lake Shore, Teck-Hughes, Wright-Hargreaves, Syl- 
vanite, Kirkland Lake Gold, and Barry-Hollinger. 

Northwestern Ontario (3).—Howey, Minto and Parkhill. 

Individual mines in order of greatest output were Lake Shore, Hollinger, 
Teck-Hughes, McIntyre, Dome, Wright-Hargreaves, Sylvanite, Howey, 
Coniaurum, Kirkland Lake Gold, Vipond, Barry-Hollinger, March, Minto, 
Parkhill, Munro-Croesus. 

MONTHLY OUTPUT OF ONTARIO GOLD MINES. 
(Gold and Silver Values.) 





























1930. 1931. 
Source and Pertod, 
Ore Milled.| Total Value. \Ore Milled.| Total Value 
Porcupine— x Tons. 3 
Calendar year _, oneee at Os a er acones |  consecce 
Average permonth.-.... 5 EE  Wtacae 2  décnuun 
210,554 1,460,€00 252,324 1,572,678 
1,313,661 230,733 1,608,239 
1,464,947 253,553 1,580,468 
1,561 ,925 244,588 1,681,805 
1,545,110 256,007 1,415,905 
1,347,189 264,823 1,584,020 
1,467,220 259,972 1,673,144 
1,260,860 267,256 1,692,709 
Sel  Sakeos 4 5. aeeneee 
cee fee 8 eekeemal 
1,281,888 128,477 1,649,436 
1,296,246 116,556 1,564,538 
1,487,216 133,110 1,760,088 
1,393,520 137, 1,791,144 
1,349,969 146, 1,865,241 
1,552,921 144,415 1,886,233 
1,365,743 146, 1,867,274 
id os anita eran diadiadias 102, 1,397,730 150,763 1,758,015 
Total for calendar year.| 3,946,623 Ff 8 § ee Pee, Beg ee ee 
Sona re hoo 4 328 ,885 2,959,905 
AV e month..... F FS a ery eee ee ae 
vith 311,997 2,742,488 | *394,233 3,289,032 
2,609,907 | *360,398 3,228,222 
30: 2,952,163 | *402,055 3,402,238 
2,977,296 | *397,958 3,539,563 
2,933,906 | *419,368 3,346,147 
2,952,110 428 ,266 3,553,300 
2,888,302 | *424,029 3,618,372 
2,721,563 | %*440,736 3,548 458 








*Includes Northwestern Ontario. 

Crude bullion received from Ontario gold mines by the Royal Mint, 
Ottawa, during August was 75,079.95 ounces, containing 66,551.57 ounces 
of gold and 3,438.16 ounces of silver. 








The Course of the Market for Silver Futures. 

Since Great Britain suspended gold payments, consid- 
erable interest attaches to the dealings in silver futures in 
this city, and in the following we show the daily record since 
the event aforesaid as reported by the National Metal Ex- 
change in this city: 

Sept. 19.—Higher cable advices from London stimulated trading in 
silver futures on the National Metal Exchange:—1 Oct., 27.90; 1 May, 


28.05; 4 May at 27.95: 1 July 28.08; 1 Aug., 28.30; 28.05 freely bid for the 
May position on the close. Turnover, 200,000 ounces. 





High. ‘. Close. High. . Close. 
CO 27.90 27.90 27.85 N July..-.-. 28.07 28.07 28.09 N 
pS RES 28.05 27.95 28.05 Bid |Aug ._-_-- 28.30 28.30 28.12 N 


Market closed steady. 


Sept. 21.—Silver trading featured 2 December at 29.20; 2 May at 29.25; 
1 May at 29.20; 1 May at 29.32; 1 May at 29.47; 1 May at 29.60, and 
1 May at 29.85; 1 August at 29.45; 1 August 29.60 and 2 August at 30.00. 
Market closing strong on a turnover of 375,000 ounces. 

High. Low. Close. High. Low. Close. 

Dec ....-. 29.20 29.20 29.50N # /|Aug--.-.-. 30.00 29.45 30.00 T 
May----.- 29.85 29.20 29.85 T 
Market closed strong. 


Sept. 22.—Activity in silver futures on the Metal Exchange continued, 
a turnover of 725,000 ounces featuring the September, December, January, 
March, May, June and August positions at net declines of 23 to 38 points. 
Cable advices from London reported an advance of 1d.; market closed easy. 


High. Low. Close. igh. Low. Close. 
Sept..... 29.15 29.03 28.97 N Mar. ot. 29.69 29.45 29.45 N 
BED ine ate ered 29.45 29.25 29.27 T June__-__- 29.60 : 29.50 N 
} eas 29.50 29.37 29.28 N tS ee 29.75 29.47 29.60 N 
March.-..29:55 29.43 29.35 N 


Sept. 23.—New highs for silver futures trading established on the Na- 
tional Metal Exchange. The feature of to-day’s trading was the May 
position, selling on the opening call at 29.84 to 29.88, advancing steadily 
when about noon time the May position sold at 30.99, 115 points advance 
over the opening sale. The previous high for silver futures was established 
on the opening day, when the November position sold at 30.50. The trad- 
ing to-day featured the December, May, June and August positions at 
advances of 115 to 160 points over yesterday's close. The market closed 
strong on a turnover of 850,000 ounces. : 





“ High. Low. Close. High. Low. Close. 
OD eee 30.60 30.29 30.42 T June. -_... 30.85 30.85 30.75 N 
May-...- 30. 29.84 30.62-30.95/|Aug -__-- 31.20 30.75 31.20T 


Market closed strong. 


Sept. 24.—The heaviest volume since the inauguration of silver futures 
trading on June 15 occurred to-day, when 1,625,000 ounces was con- 
summated. ‘Trading was lower on the initial opening, immediately fol- 
lowed by advances, and the market closed 8 points up to 57 points decline, 
market closing easy in sympathy with the weakness in Wall Street. 


High. Low. Close. High. Low. Close. 
ees 99:99 9398 BIEN OA BB BBN 
arch . ..30. . : el iad s .75 ’ N 
May.-.---- 31.00 30.10 30.10T [ ae 





. 25.—Trading in silver futures on the National Metal Exchange was 
= yar Although the volume traded in fell a little short of 
yesterday’s high, the spread of trading was over eight months, namely, 
September, November, December, January, March, May, June and August, 
at 187 to 250 net points advance over yesterday's close. The market eased 
toward the close on profit-taking; advances of 150 to 200 points, closing firm 
on a turnover of 1,500,000 ounces. 


| starch.-.2096 3040 32407 
ae: 2. 50 32.30T 


ry 1.15 680 N 
Nov_.__-31.75 31.75 31.00N |May----- 32.40 31. 
FAS : : 120N |June__.--32.50 32.40 3237N 
 -tiioarieyg a138 3195 3130 N DO. ccwk 32.50 32.40 32.47T 49 


Sept. 26.—The most exciting opening since silver futures was established 
on the National Metal Exchange occurred this morning. Cable advices 
from London reported spot and forward silver 34d. decline. There was 
a wild scramble by brokers to cover and the first hour of trading re:orded 
1,200,000 ounces changing hands over October, December, January, 
March, May, July and August positions at about 104. to 178 points de- 
cline from yesterday's close. In the two hours session total] sales amounted 
to 2,000,000 ounces, 375,000 ounces more than the previous high. Market 
closed active at the decline with interest chiefly centred in the December 
and May positions at net declines of 120 to 200 points. 


High. Low. Close. High. Low. Close. 
SBM BR Bem oe Be BRE 
Jan._..._30.30 3030 2930N |Aug _..--31.76 31.00 30.60N 


30 30. 
March -- -30.75 29.50 29.50 T 


Sept. 28.—Silver futures trading on the National Metal Exchange ‘on- 
tinues active. Cables received from London reported that market un- 
changed. Higher sterling rate advanced the market from 10 to 20 pointe 
over Saturday’s close, spread over the October, December, March, May 
and August positions, with interest still centred in the December and May 
positions. ‘The market closed firm on a turnover of 1,850,000 ounces. 


High. Low. L High. Low. Close. 
ee 526 28.90 28.90 N SES B80 30.40 30.46 Bid 
Dec _.--- 29.50 29.25 29.40 Bid |Aug.----. 30.85 30.80 30.85 N 
March -_--30.25 30.25 30.00-30.30 





Market closed firm. 


Sept. 29.—Cable advices from London received at the National Metal 
Exchange this morning reported that market unchanged. Immediately 
after the opening call, declines of 15 to 25 points registered over a period 
of five months. The market continued to ease and closed with trading 
in the October, November, December, March, May and August positions 
at net declines of 30 to 80 points on a turnover of 1 ,325,000 ounces. 





High. Low. Close. High. Low. Close. 
Oct_..--- 28.50 28.50 28.50 N March_..29.75 29.50 29.35-29.60 
Nov.-.--_- 28.75 28.75 28.65 N May-.... 30.25 29.83 29.85 T 
Dec -..-- 29.25 28.80 28.85-28.98|Aug ..--.. 30.25 30.00 30.05 T 

Market closed easy. 


Sept. 30.—London cable advices reported declines of 3-16d. in that mar- 
ket. Trading on the National Metal Exchange responded with declines 
of 15 to 70 points under December, May and August positions. ‘The market 
turned dull and listless until a minute or two before the close, when 15 
lots of May futures were traded at 29.35 and the market closed steady at 
declines ranging about 50 points on a turnover of 1,425,000 ounces. 
An interesting item in the silver futures trading during the month of 
September showed 482 contracts, totaling 12,050,000 ounces, of which 
between Sept. 21 and 30, 10,925,000 ounces was consummated over a 
range of months. 
High. Low. Close. 
Dec ...-- 28.40 28.15 28.25-28.35 
March...29.25 29.25 29.25 T 
Market closed steady. 


Oct. 1.—Trading in silver on the National Metal Exchange to-day was 
quiet. London cables reported further declines of 4d. but this was offset 
by advancing exchange. Opening sales were in December and May at 
15 to 20 points advance, December later selling up to 28.75 and the May 
position advancing 5 pointe. Market closed dull with a turnover of 
325,000 ounces. 
High. 
28.75 


Hen. Low. Close. 
May----- 29.70 29.20 29.35 T 
Aug .....29.65 29.60 29.65 Bid 





Low. Close. 
28.45 28.40 Bid 
29.40 29.10 N 
Market closed dull. 


Oct. 2.—Cable advices from London again reported that market un- 
changed. Market opened here with sales of March and May positions at 
10 to 35 points decline: market responded with May selling at 29.35 and on 
the close selling at 29.45. 


High. Low. Close. High. Low. Close. 
March-.-.-29.00 29.00 28.80 Bid |May.---- 29.45 29.15 29.45 T 
Market closed dull: sales, 200.000 ounces. 


High. Low. Close. 
May..-..- 29.55 29.50 29.45 N 











Albert H. Wiggin Returns from Abroad—Believes Ade- 
quate Program for Reviving Confidence Is Con- 
tained in Report of Basle Bank Committee. 


Albert H. Wiggin, Chairman of the Governing Board of 
the Chase National Bank of New York, returned from 
abroad this week, having been a passenger on the steamer 
Majestic, which reached here on Sept. 29. Mr. Wiggin, 
who participated in the conferences at Basle, Switzerland, 
which resulted in the drafting of the report of Germany’s 
credit needs (referred to in our issue of Aug. 22, page 1212) 
had the following to say with his return: 


Normal business conditions will not prevail in the United States until 
there is purchasing power in Europe, South America and Asia, and not 
until Europe, and particularly Germany, can function normally. The 
business depression is world-wide. England and Germany already have 
taken vigorous action, but they need the help of the rest of the world 
and particularly of the United States and France. 

The gold of the world is concentrated in a few hands. The extension 
of credit is necessary, but credit alone is not enough, nor can adequate 
credit be given under existing conditions. 

In my judgment, an adequate program for reviving confidence and 
for establishing a sound basis for credit is contained in the report of the 
Basle committee. I believe that prompt action along the lines of this 
report will speedily turn the course of world affairs so that the necessary 


credit to other nations can be extended and the United States again do 
business as usual. 


Mr. Wiggin is also said to have stated that the report 





of the Bas'e committee says that the restoration of Europe’s 
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credit depends on lower reparations, lower inter-Allied debts, 
lower tariffs, and the rapprochement between France and 
Germany. As to rapprochement he added the current 
meeting in Germany between the French and German 
leaders and the forthcoming meeting in Washington of the 
French Premier and President Hoover will be both econom- 
icaily and psychologically beneficial in the end. 

Aceording to the New York “‘Times’’ Mr. Wiggin expressed 
satisfaction at the shipment of gold out of this country 
and said the United States was in the position of the boy who 
won all the marbles and had no one to pay with. 








Wiggin Report on Revision of German Reparations 
Endorsed—League Committee Also Urges Further 
Aid to Austria. 


Associated Press advices as follows from Geneva Sept. 24 
are taken from the New York ‘“Times’”’: ; 


The League of Nations Financial Committee, in a report published to-day, 
endorsed the recommendations of the Wiggin bankers’ committee for the 
revision of Greman reparations and inter-Governmental war debts. 

The Committee also recommended that the Council send financial experts 
to Vienna to assist in the financial rehabilitation of Austria and urged the 
necessity of raising 250,000,000 schillings (about $35.000,000) by foreign 
credits for this reconstruction. 

The portion of the report dealing with the conclusions of the Wiggin 
Committee said, ‘‘the report recently issued by the experts at Basle em- 
phasized the responsibility which rests upon the governments of the world 
to take prompt measures to re-establish confidence. The financial com- 
mittee can only repeat and emphasize these conclusions and urges the press- 
ing necessity in the interests of all countries of immediate action.” 


Montagu Norman, Governor of Bank of England, 
Reaches London—Reports State He May Not 
Seek Re-Election. 


Montagu Norman, Governor of the Bank of England, 
landed at Liverpool on the liner Duchess of Bedford on 
Sept. 23 (said a wireless message from London to the New 
York ‘‘Times”) after a trip to Canada which is shrouded in 
mystery, although he insists it was made solely for reasons 
of health. The message added: 


The air of inystery was maintained on his return to England. While he 
was recognized aboard the steamship, his name was not on the passenger 
list; he did not participate in the liner’s social life and he took meals with 
his sister, Mrs. Agnes Chalmers. 

Mr. Norman wirelessed for a tender to put out into the river. He boarded 
it several miles away from the dock and hurried to the station in an auto- 
mobile, catching an early train for London while other passengers were still 
disembarking. 

Extensive precautions were taken in London to keep the public away from 
the platform of the Liverpool train. A police inspector, two sergeants and 
ten constables cleared an area of some square yards. Hundreds awaited 
the train, but none were allowed past the bodyguard. Newspaper men were 
informed they would not be allowed to interview Mr. Norman, and photog- 
raphers were kept at a distance. 

Mr. Norman was met by Sir Josiah Stamp, a director of the Bank of 
England and Chairman of the London Midland & Scottish Ry. 

**Hello, old boy; how are you?”’ Sir Josiah greeted Mr. Norman, while 
the cordon of police that surrounded the pair rushed them into a car and 
drove away. 

Although Mr. Norman kept in close teuch with Britain by wireless aboard 
ship, it was Sir Josiah who gave him the first detailed account of the recent 
financial happenings which culminated in the abandonment of the gold 
standard. 


The departure of Governor Norman for England was 
noted in our issue of a week azo, page 1863. Canadian 
Press advices from London Sept. 24 stated: 


The ‘Daily Mail’’ to-day says it undestands there is every likelihood 
Montagu Norman will not offer himself for re-election as Governor of the 
Bank of England. The newspaper says it has been suggested that Mr. 
Norman, who has been Governor of the Bank since 1920, may not complete 
his year of office but will seek an earlier rest. 














Gen. Smuts Sees End to War Debts—Says There Can 
be no Going Back to Old System. 


President Hoover’s war debt moratorium started the world 
on a new era from which it cannot turn back, General Jan 
Christian Smuts said in a speech at York, Eng., on Sept. 26 
on receiving the freedom of the city. An Associated Press 
cablegram from York to the New York “‘Times’’ quotes him 
as saying: 

**The moratorium was a first step and there can be no going back on it. 
It would be impossible after this great gesture by President Hoover to go 


back to the old system and try again to wring blood out of a stone, to get 
out of Europe what cannot be gotten out of her.’’ 








London Stock Exchange Transactions on Cash Basis. 

Regarding the action of the London Stock Exchange last 
week in placing all transactions on a cash basis, (referred 
to in our Sept. 19 issue, page 2004) Associated Press cable- 
grams from London Sept. 25 said: 


The London Stock Exchange took drastic action to-day to curb the specu- 
lative trading. On and from to-morrow all dealings in stocks and shares 
will be for cash. 


Opinion in the financial district to-night was largely favorable toward | 


the Exchange Committee’s action. It was pointed out that the possibility 





that a reaction in the market caused by profit-taking would not be ruled 
out and that in any case the uncertainty of sterling as well as of the 
currency of some other countries makes the present no time for reckless 
speculation. 








British Chancellor of Exchequer Snowden Cautions 
Gamblers on Pound—Tells Commons Persons 
Selling “Well Below Intrinsic Value” Will Incur 
Serious Risks. 


Chancellor of the Exchequer Snowden gave an implied 
warning in the House of Commons on Sept. 28 to speculators 
who may get hurt by betting too heavily on the decline of 
sterling. A wireless message Sept. 28 to the New York 
“Times” in indicating this also said: 


He was asked in the question hour whether the government was doing 
anything to prevent such gambling forcing down the value of the pound 
in terms of other currencies. 

“The essential steps which we have already taken,’’ replied Mr. Snowden, 
“are to balance the budget, set our faces against any sort of inflation 
measure, and control exchange purchases by persons resident in this country. 
It is not desirable to prevent the realization of sterling assets by foreign 
holders if they decide to do so. 

‘Regarding speculation, persons selling sterling well below its intrinsic 
value would incur serious risks and the remedy will come quickly enough 
when they begin to make losses. In the meantime it is essential that 
speculative operations should not be assisted by allowing foreigners cr 
their nominees to obtain new sterling credits in this country. In this 
connection I welcome the decision of the Stock Exchange limiting trans- 
actions to cash dealings.’’ 

Another member asked Prime Minister MacDonald whether he was aware 
that the prices of foreign canned goods had gone up 16%. Mr. MacDonald 
replied that manufacturers, importers and wholesale and retail dealers 
had all promised their co-operation to prevent the exploitation of present 
conditions by raising food prices, but that if necessary the government 
would not hesitate to take preventive measures. 

The Board of Trade is already organizing a corps of food controllers 
throughout the ceuntry whose job will be to prevent profiteering. 








London Gold Action Had to be Immediate—Capital 
Believes Collapse of Bank’s Gold Reserve Was a 
Near Possibility—Feeling of Relief Now. 


The following London account Sept. 26, is from the New 
York “Times” : 

To financial London, Great Britain’s abandonment of the gold standard 
was unquestionably humiliating; yet it is also recognized that the stability 
of the British currency and of British finance has been preserved with an 
almost incredible absence of trouble or loss. Toward the end of last week, 
the rapid exhaustion of credits established abroad to maintain sterling, 
and the renewed run on the Bank of England’s gold, made it clear to 
bankers in close touch with the facts that a grave crisis was at hand. But 
all this was known at the time only to a few, who wisely kept their knowl- 
edge secret. 

Brief though the period was in which to reach a decision, sufficient 
time was afforded during the week-end period to take measures in the 
way of minimizing a resultant panic, the possibility of which was certainly 
present in the minds of financial authorities. The feeling now is that 
the closing of the Stock Exchange for two days and the advance of the 
bank rate to 6% were measures which contributed largely toward pre- 
venting a crash. Furthermore, it was seen at once that, apart from the 
temporary suspension of foreign exchange transactions, the money market 
was functioning normally. 

One remarkable fact is that not the slightest attempt appears to have 
been nrade toward hoarding currency; another was that, on the second day 
of closure, unofficial dealings showed that heavy demand for British 
securities was developing. It can now be seen that this attitude had many 
causes, but it was certainly influenced considerably by realization that, 
with the gold standard no longer operating and sterling at a heavy discount, 
desire of foreign markets to withdraw their foreign balances from London 
was frustrated. 

Bankers are now remarking that it needs no very vivid imagination to 
picture what would have happened if suspension of gold payments had 
not been promptly decided upon. With the exhaustion of the credits 
granted to the Bank of England, the gold reserves would in all probability 
have crumbled away in a very short space of time, the bank rate would 
have gone to extreme heights in a probably vain endeavor to check the 
movement, Stock Exchange values would have collapsed and panic would 
have arisen. The general verdict of the market now is that it was a wise and 
timely action which avoided all these rusults. At the present week-end a 
good part of financial London is almost wondering why the gove:nment 
did not relinquish the gold standard earlier. 








Rising Price for Gold in British Open Market—-Advance 
of 2514% for New Arrivals in Week of Sept. 26— 
Some Bought for America. 

Stating that although the gold standard has been in form 
suspended, a free market for gold arriving in London from 
South Africa or elsewhere is being maintained, a cablegram 
from London Sept. 26 to the New York “Times” added: 


As was in the case in years before the return to gold payments in 1925, 
the open market price is again being based on the rate of sterling at New 
York and thus is, adjusted to the depreciation of sterling in terms of dollars. 

The present gold price for gold, arrived at by this method, is 114 shillings 
per fine ounce, which compares with 84 shillings 9% pence last week. 
At one time in 1920, when the dollar rate of exchange fell to $3.20, gold 
rese to 127 shillings per ounce on the open market, and of course it will 
continue to fluctuate now with dollar exchange. No bids were received at 
the outset for the £500,000 of African gold which arrived early this 
week, but £250,000 of it has since been bought on American account at 
the price of 103 shillings, 5 pence. 
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Bank of England’s Gold—Expected Now That Holdings 
Will Remain Stationary. 

Under present conditions, (says a cablegram from London 
Sept. 26 to the New York “Times”) it is believed that the 
Bank of England’s gold holdings will remain more or less 
- Stationary. It is further observed: 


This is because the Bank is under no obligation to sell, while it is 
scarcely likely to pay the high prices now asked in order to secure new gold. 

It is pointed out as somewhat significant that the Bank’s present gold 
reserve of £135,000,000 about corresponds with the amount of foreign 
credits lately obtained to sustain foreign exchange. 








Low Sterling Will Cut Yield of British Investment 
Abroad. 


We quote from the New York “Times” the following from 
Paris Sept. 26: 


Knowledge of the very large holdings of foreign securities in Great 
Britain’s investment portfolio has raised the question here, this week, as 
to the effect of sterling’s depreciation on the British income from these 
foreign securities. The week’s decline of 20% or more in sterling would 
on its face imply a large loss in actual value of foreign payments against 
the securities, but this loss, it is felt, may be compensated by improvement 
in the economic and financial situation. 

On the other hand, the feeling is that any very much larger depreciation 
in sterling would mrean definite and serious loss for England in its revenue 
from foreign investments. It is suggested in banking circles here that, 
in order to avoid such losses, the British Government ought to stabilize 
the pound sterling as soon as possible—perhaps at about 95 francs, as 
against the present gold parity of 124. 








Great Britain Sets $3.60 Rate for £1 Sterling Money 
Order. 
The New York “Times” reported the following from 
London Sept. 28: 


According to the figure under which the British Post office is operating 
to-day, a £1 money order is calculated to yield $3.60 in the United States. 
This will be amended from time to time, depending on exchange. 








Britons Lay Slump to Federal Farm Board—Sydney 
Gampell and Sir Herbert Robson Decry “Hoarding” 
of Wheat and Gold. 


A cablegram as follows from London Sept. 29 is taken 
from the New York “Times”: 


The first two lectures on the United States Federal Farm Board were 
given to-night by Sydney Gampell, economist of the City of London College. 

Sir Herbert Robson, one of the leading British grain experts, presided, 
saying the United States had created immense hoards of wheat and gold in 
the nature of a “corner.” The wheat hoard, he said, tended to depress 
the value of all agricultural produce throughout the world, thus impoverish- 
ing farmers, while the gold hoard and American tariffs deprived other 
‘nations of the means of payment for purchases of American produce and 
manufactures. 

“As a free-trader by conviction I am bitterly opposed to government 
regulation in restraint of trade,” he said, “but I have come to the con- 
clusion it is necessary for us temporarily to take measures to protect 
ourselves against the results of restraints upon trade which have been 
imposed by other countries.” 

Mr. Gampell said the Farm Board was one of the most important and 
fascinating of political developments in restraint of trade, whereby poli- 
ticians abroad forced Britain to take and consider measures “which would 
be ordinarily repugnant to us.’’ 

_ “The story is,” he continued,“how the United States, being in possession 
of power and resources such as no nation ever previously enjoyed, did 
not chose to employ its power to promote international trade and prosperity, 
whence alone prosperity could come for the American farmer, but chose 
instead to adopt devices long discredited. 

“‘As a result, some years of whole-hearted and devoted striving ‘to place 
agriculture on a basis of equality with industry’ can claim only the success 
of having very largely contributed to reduce them to common equality 
in disaster. 

“The main object of the Board was announced as securing a larger per- 
centage of the consumer’s dollar for the producer. At the time of the 
Board’s inception only 16 cents of every dollar paid by the Chicago house- 
wife for bread was getting back to the man who grew the wheat. 

“After more than two years of striving toward that end the United 
States wheat grower is getting only 6 cents of that dollar. Bread in Chicago, 
centre of the world’s largest producing area, which at this time has an 
unprecedented glut, is dearer than it was in England at the worst crisis 
of the war.”’ 








British Ambassadors’ Salary to Be Cut 10%. 
British Ambassadors and Ministers abroad are to take a 
10% salary cut in line with the Government’s retrenchment 
policy the House of Commons was informed on Sept. 28, 
according to Associated Press advices from London. 








Lord D’Abernon Urges Joint Action by Great Britain 
and U. S.—Holds Method Only Practical Solution 
of World Depression—British Economist Tells 
Americans in London Bolder Debt Move Also 
Needed. 


Viscount D’Abernon, a distinguished economist, told the 
American Chamber of Commerce in London on Sept. 25, 
that he saw as the only practical solution of the present 
world dqiipeon co-operation between the United States 





and Great Britain with the definite object of restoring the 
stability of prices. This is learned from a London cablegram, 
Sept. 25, to the New York “Times,” from which we also 
quote as follows: 


“Let an international conference be held, if direct action is impossible 
without it,’’ he said. “‘I should prefer direct action between the two coun- 
tries, if that can be achieved. I advised an international conference on 
this subject nearly a year ago. 

“It is very late in the day and the difficulties are enormously greater 
than last winter, but I still believe energetic co-operation between the 
monetary authorities of Washington, New York and London could initiate 
recovery. But there must be a definite objective.”’ 

Co-operation with Paris, Lord D’Abernon, said, is, if not indispensable, 
most desirable, “‘but too much must not be asked of a monetary centre 
which has not been exposed like New York and London, to the full blast 
of the storm.’’ 

“However willing the French banking authorities may be to assist in a 
general recovery,’’ he said, “‘it is difficult for them to realize the necessity 
of drastic action, as the worst effects of the crisis have not yet touched them. 

“Leaving aside this point, the clear objective for New York and London 
must be the restoration of general prices to the level of 1929, or approxi- 
mately that level. This is the level at which wages, debts and other con- 
tractural engagements were adjusted—a level any violent departure from 
which, either upward or downward, involved great danger—in one case 
inflation, in the other serious social disturbances and conflict between 
class and class. The menace of a social disturbance here and in the United 
States grows daily.’’ 

Lord D’Abernon declared it was unnecessary in such a gathering—in- 
cluding leading American businessmen; William L. Cooper, American 
Commercial Attache; American trade commissioners and other officials of 
the Embassy and Consulate here—to remark on the utter futility of the 
view that the present crisis is merely a passing phenomenon or a trade cycle. 

“It is something far deeper and more serious and menacing than that, 
he said. 

He also urged dealing with international indebtedness on bolder and more 
extended lines. 

“‘Americans may well be proud of President Hoover's initiative last 
June,” he said. ‘That was a bright spot in a very dark horizon, but the 
views then expressed by your President, if they are to be effective in res- 
toring prosperity, must be followed by much more energetic action than 
has yet been applied, and their operation must cover more than the im- 
mediate future."’ 








Directors of Unilever Ltd. to Pay Dividends in Gold. 
The ‘Wall Street Journal” of Sept. 28 reported the fol- 
lowing from its London bureau: 


Directors of Unilever, Ltd., and Unilever, N. V., have informed share- 
holders that the two companies were formed on the basis of equality of 
interest in the joint equities. Accordingly so long as the disparity between 
sterling and guilder exchange continues, common dividends of each com- 
pany will be declared in Dutch guilders in such a way that the same amount 
of dividend will be paid on the same nominal amount of common stock in 
each company at the rate of 12 guilders to £1. In the case of the English 
company, any dividend so declared will be paid in sterling at the rate of 
exchange ruling between England and Holland on the day of declaration. 
Adequate provisions have been made for such an eventuality. 








Financial News Index Shows Stocks at London Highest 
Since June. 


In its London advices, Sept. 26, the New York ‘‘Times” 
said: 

The ‘‘Financia] News’’ index of 30 industrial shares on the London Stock 
Exchange, based on an average of 100 = 1928, was 62.6 on Sept. 24. This 


compares with a low record of 53.1 reached at the end of the previous week 
and is the highest since last June. 








British Chancellor Authorized to Convert 5% 
War Loan. 


A cablegram from London, Oct. 1, to the New York 
“Journal of Commerce’’ said: 


Great Britain's project for conversion of its $10,000,000,000 5% war 
loans loomed as a closer probability to-night when the House of Commons 
in evening session authorized Chancellor of the Exchequer Philip Snowden 
to make this step whenever he deemed opportune. 

This project has been under consideration for many months, but the 
tide of European affairs, culminating in the German crisis, made a delay 
in the plan advisable. 

The conversion scheme, it is hoped, will make possible large-sized re- 
ductions in the enormous interest obligations which now attach to the 
war holdings. Three months’ notice of intention to convert is necessary 
as a preliminary move in the plan. 

Snowden appeared before the House to-night and explained that the 
conversion scheme would take place at the first opportunity, and asked 
the power to proceed. 











Fall of British Pound Aids Our Postal Deficit—-Money 
Orders Sold at $4.40 Rate Despite Shrinkage of 
Sterling to Less. 


A dispatch from Washington stated that the increasing 
shrinkage of the British pound sterling in the money market 
benefits the American taxpayer in regard to the issuance of 
international money orders based on pound exchange, it was 
explained at the Postoffice Department Sept. 28 in reply 
to a query whether the United States or Great Britain profited 
when United States postoffices charged a rate higher than 
the current pound sterling quotation for money orders 
destined for England. The dispatch added: 


The Postoffice Department is now charging $4.40 for money orders to 
England, despite the shrinkage of the pound to as low as $3.60. The rate 
was reduced on Sept. 21, when England abandoned gold payments, and 
wiil prevail until the Postmaster General arbitrarily changes the rate 
through a genera! order. 
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There has never been a net loss in any year from the exchange of inter- 
Mmational money orders, it was said, for only on one recent occasion has 
the pound been quoted above $4.86. That was at the beginning of the 
World War, but it did not last over a prolonged period. 

With regard to the above the New York ‘‘Times”’ 
Sept. 29, said: 

While the pound sterling began dropping immediately after Great 
Britain announced abandonment of the gold standard a week ago yesterday, 
it was not until Sept. 24 that the Postoffice Department in Washington 
revised its own rate of exchange to $4.40, according to postal officials here. 

It is explained that until the exchange value of the pound becomes 
stabilized, officials in Washington regard a wide margin as an essential 
safety factor. It is the duty of postal officials here to keep Washington 
officials posted on curreny quotations of exchange. 


of 








Money Orders Hoarded—Post Office Department Plans 
to Check Abuses of System. 


In a Washington dispatch Sept. 24 to the New York 
“Times” it was stated that the Post Office Department 
believes that a portion of the public is banking its money and 
safeguarding its savings by use of the money order depart- 
ment. The dispatch went on to say: 

The department is vigorously opposed to that and is taking what steps 
it can to check it. 

The process is based on the fact that any one can buy a money order 
payable to himself or another and that it remains good although uncashed 
for a year. It may be cashed at any time a holder wishes and renewed at 
the end of the year and while it does not bear interest, the money is as safe 
as the Government which issues the order. 








Holders Ask Gold on Canadian Bonds—U. S. Owners 
of War Loan, Due Oct. 1, Object to 16% Discount 
in New York—Policy Viewed. 

Advices from its Montreal bureau to the “Wall Street 

Journal” of Oct. 1, said: 


Canada’s policy as respects the gold standard has been brought to a head 
by the fact that many U. S. holders of the Second War Loan, which ma- 
tures Oct. 1, are reported to have been demanding gold. This issue, of 
which about $12,000,000 remains outstanding, is payable in Canada, but 
so long as Canada officially is on the gold standard, gold can be demanded, 
and generally this stipulation is being made by holders in the States be- 
cause of the New York discount of around 16% on Canadian exchange. 

Premier Bennett must make the decision as to whether gold is to be 
shipped from Canada, or whether the Dominion will formally abandon the 
gold standard. Efforts have been made to obtain a loan from the States, 
on terms favorable to Canada, but difficulties have been encountered, due 
to the unsettled conditions in New York money markets. In banking 
circles, temporary abandonment of the gold standard has been favored, 
because it has been felt Canada had less to lose commercially from a wide 
disparity between Canadian and U. 8S. funds than the United States. 

Offsetting certain temporary commercial advantages to Canada, how- 
ever, is the disadvantage to Canadian corporations and provincial and 
municipal governments who have heavy principal and interest obligations 
to meet in New York, and who also need to arrange further financing. 

Canada has a substantial amount of gold, held back from shipment 
through tacit agreement between governments and banks. 

In addition to the gold held by the minister of finance against savings 
bank deposits and bank notes, which at the end of August approximated 
$75,000,000, or about $1,000,000 above statutory requirements, there was 
also gold held in the central gold reserves and gold held both in Canada 
and abroad by the banks. 

Gold holdings by the banks are estimated at between $40,000,000 and 
$50,000,000. 








Canada Fixes $4.86 Par for Duties. 
Advices as follows, Sept. 29, were reported from Ottawa: 


The value for duty purposes on all goods imported into Canada from 
Great Britain has been fixed at the par value of $4.86 2-3 to the pound 
sterling, notwithstanding prevailing rates of exchange on the pound. 
Imports, consequently, although they may be invoiced at values according 
to the reduced rate of exchange will be valued for duty purposes at the 
par value of the pound. 








Canada Orders Sliding Tariff to Offset Premium on 
Gold. 


From the New York “Times” we take the following from 
Ottawa, Sept. 27: 


The Canadian Government has taken steps to protect Canadian industry 
from the effects on imports into Canada of the depreciation both of the 
pound sterling and the Canadian dollar. 

Instructions will go out to-morrow to all collectors of customs that where 
an invoice of goods imported into Canada is payable in a currency now 
depreciated the value, for duty purposes, shall be increased by a percentage 
equal to the percentage of depreciation. 

The decision affects imports from Great Britain and, on the other hand, 
where currency is at a premium, as is that of the United States, the amount 
of the premium shall be added to the invoices of imports to Canada from 
that source. 


The Montreal “Gazette” in advices from Ottawa (Can- 
adian Press) Sept. 28, stated: 


The advantages offered to Canadian importers and consumers of goods 
from Great Britain, due to the depreciation of the pound sterling, will be 
preserved in the regulations issued to-day by the Department of National 
Revenue. These regulations cover importations from countries whose 
monetary standard has depreciated and also from those whose currency 
has, in relation to Canadian money, taken on an increased value. 

With regard to the latter, importations from such countries as the United 
States will be valued for duty purposes in the equivalent Canadian funds, 
plus the premium in Canada on United States money. That is to say, if the 
Canadian dollar carries a discount of 10 cents in the United States, goods 








imported from that country will carry a duty levied on the Canadian catia 
lent, plus the 10-cent premium. 

The dumping provisions of the Customs Act will be appled wierd the: .. 
price of goods ‘‘of a class and kind made or produced in Canada”’ is less,, 
in foreign funds, than the value for duty purposes in Canadian money. . 


ie ha 


if 
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In a memorandum sent to each customs collector to-day it was stated: ig 


In regard to currencies which are at an exchange rate adverse to Canada; 
the value in Canadian currency is to be determined by advancing the actual, 
home consumption value by the amount of the premium at the raté of 
average rate of exchange current upon the date of shipment: 

In respect to depreciated currencies, the value for duty purposes is to ‘be - 
arrived at by computation at the rate or average rate of eT aT current. 
on date of shipment. 


You are further instructed that, in respect to adverse exchangé, the’ ’ 


importer is to state on invoice the amount to be paid for the goods ip 
Canadian or foreign funds and in respect of goods of a class or kind 
or produced in Canada special or dumping duty is to apply where the p 
paid by the purchaser in equivalent of Canadian currency is less than the: 
value for duty in Canadian funds (arrived at by the addition of the neenapi econ 
premium). 3 
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Canadian Government Still Buying Gold: from pais 


inion Mines—Canadian Dollar’s Decline. 
From the New York “Journal of Commerce” of Sept. 30, 


we take the following: sa 


The Canadian dollar yesterday dropped to a discount of more than llc. 
While the market generally expected that Canada would soon. abandon, ner 
gold standard there was no definite information that such a: step_is QOw . 
planned. 

In foreign exchange quarters it was stated that there has been an extreme;: - 


ly heavy flight of capital from Canada to New York. No restrictions... as 


ee foreign exchange speculation by Canadian nationals have been: 
rai 

Importers from the Dominion, it was stated, have generally been post-, 
poning the signing of new contracts, in that way indirectly speculating on a. 
decline in Canadian exchange. 

The Canadian Government is still buying gold from Dominion mines at a: 
premium based upon the rate for United States currency. Such purchases. 
by the Canadian Government are not absolute losses since the eee 
could arrange to ship the gold to New York and realize in American currency: 
the premium paid in Canadian dollars. This is not being done at present, 


’ 


however. If the Government did not purchase at a premium producers ,- 


could earn a special profit by se!ling in New York. ° 
In its Oct. 1 issue the same paper said: 


Despite the shipment of a moderate volume of gold from Canada (Sept. 
30) the currency of the dominion continued to move downward, and at the,. 
end of the day the Canadian dollar was quoted at no more than 88c. Gold 
received at the Reserve Bank (from Canada) totaled $1,640,000. _ 








Status ofj{Canadian Dollar. 
Under date of Oct. 1, Associated Press advices from- 
Niagara Falls, published in the New York “Evening Post,” 
said: 


The situation was bad enough from the ‘‘exchange’’ angle alone, and how . = 


the Canadian Government, to prevent dumping of foreign goods in the 
Canadian market, has fixed a tariff on American goods equivalent to the A 
difference in value between the Canadian and American dollar, or 15%. 

The result is an article quoted a Canadian customer at $100 by an Ameri- 
can establishment will yield the seller only $70 if he accepts Canadian 
money, as the rate of exchange will cut $15 from his money when he changes 
it into American money, and then he will have to pay a tariff of $15 to get 
the article into Canada. 

Merchants report business with Canadians has dropped to almost nothing.” 
this week. In the past the Canadian trade was considerabie. 


From Buffalo, Sept. 28, Associated Press accounts said :: 
The discount rate on Canadian funds was advanced from 10 to 12% 


to-day by Buffalo banks following the two-point advance declared by ages ° 


foreign exchange bankers in New York. 
In the “Wall Street Journal’ of Oct. 1, it was unnd that 
a sharp recovery was registered in Canadian dollars as the 


pressure was lifted incident to the meeting of maturing’ 


obligations in this market. Rate on Montreal advanced ta. 
9% discount from the low on Wednesday of 1434%. 








No Canadian Bank Bonuses—But Dividends will be 
Maintained, Beaudry Leman, President of Cana—. 
dian Bankers’ Association, Says. 

In view of discussions of bonuses to shareholders of cer- 
tain chartered banks this year, Beaudry Leman, President 
of the Canadian Bankers’ Association, issued the following 
statement on Sept. 23, according to Canadian Press advices 
from Montreal, published in the New York “Times”: 


In common with other financial institutions, the net earnings of the 
chartered banks will not be as large in 1931 as in the prosperous years of 
the immediate past. In addition to ordinary dividends, six of the ten banks 
in recent years have paid bonuses of 1 or 2% on paid-up capital. This. 
year no payment will be made in the form of a bonus, but regular dividends, 
I am informed, will be fully maintained. 








Franco-German Economic Commission Proposed As 
Result of Berlin Conferences Between President 
von Hindenburg and Chancellor Bruening of 
Germany, and Messrs. Laval and Briand of France. 

The creation of a Franco-German economic commission 
to devise means of co-operation between France and Ger- 
many was announced in Berlin on Sept. 28, in a communique 
issued by Premier Laval and Foreign Minister Aristide 
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Briand of France after a conference with Chancellor Bruening 
and Foreign Minister Julius Curtius of Germany. Asso- 
ciated Press advices from Berlin in stating this added: 


Both countries have agreed to pool their efforts to overcome the present 
economic troubles through a commission which will include representatives 
of both governments, and leaders of business and labor in both countries, 
thé ‘communique ‘said. 

Where will be.a permanent secretariat meeting either in Germany or 

, and work will.begin immediately without, however, ignoring the 
of any third party. 

, commission is not directed against any other country, the com- 
munique said, but will seek new ways to dispose of the products of both 
Germany and France without raising tariff barriers. 
~& Berlin: eablegram to the New York “Journal of Com- 
merce” Sept. 28 had the following to say regarding the 
conferences: 

/ f& méw era of Franco-German accord was inaugurated to-day with the 
establishment of a co-operative commission which will point its efforts to 
furthering the economic relations of both countries. This zannouncement, 
following upon a visit of Premier Laval wo President von Hindenburg, 
first on France's list of “war criminals,” seems to open the way for a 
rapprochement of most encouraging aspect. : 

Announcement of the formation of the Franco-German commission came 
at the end of a session between Premier Laval, Foreign Minister Briand 
and Ohancellor Bruening and Foreign Minister Curtius. 


Scope Entirely Economic. 

The scope of the commission is entirely economic, it was stated, and in 
no way secks the detriment of any other nation. It is hoped, however, 
that by co-ordinating the industrial efforts of both countries, it will be pos- 
sible to find methods of increasing distribution of the products of both 
countries without resorting to tariff increases. 

_ It is believed that one of the more immediate results of the new trade 
ypact will be an agreement on business with Soviet Russia which will probably 
‘be conducted under joint auspices. France in this arrangement will prob- 
ably finance German manufactures to be exported to Russia as well as 
“States in the Balkans. 

The personnel of the new commission will be derived from Government 

tatives and industrial and labor leaders of France and Germany. 

A definite plan for the operation of the commission has not as yet been 
arrived at, although several suggestions for reciprocal exchange of goods and 
credit have been tentatively advanced. 

The great interest in the German capital attaches to the implications of a 
‘co-operative commission entering into the practical political relationships 
between nations that even to-day vividly experience the damages of the 
wecent World War. 

Hindenburg Visit Formal. 


To-da: ‘s visit of the French Premier to President von Hindenburg repre- 
‘sented first time that the former Commander-in-Chief of the German 
armies had received a French statesman actively engaged in the councils 
of government. It was a purely formal] visit, it would appear from the 
meager and unauthoritative reports that made the rounds, but despite the 
brief 10 minutes taken up in the visit it was looked upon here as gesture 
of far-reaching importance. 

The day's good news in the progress of international good will revive 
feporte that Premier Laval sought to have President Hoover include Chan- 
eellor Bruening in an invitation to visit the United States. To-day’s re- 
ports, which could not be confirmed, declared that Laval had telephoned to 
Ambassador Olaudel at the French Embassy in Washington in an effort to 
+ave him inform the President of his wishes as to the forthcoming visit. 

Last night Ohancellor Bruening gave a dinner in honor of Laval and 
Briand at which peace was the chief theme. The Chancellor declared that 
only in peace could Europe hope to gain lasting economic foundations. 
Stating frankly that there were many memories which separated the two 
countries, the Chancellor made an appeal for Franco-German co-operation 
as imperative for economic salvation. 

Premier Laval in his response gave assurances of the sincerity of France's 
desire that closer relations be brought about. 

“In economic questions and on the basis outlined at Geneva,"’ he said, 
“we will endeavor to bring about closer co-operation and trustful rela- 
tionships. We hope our conferences will not only create a permanent 
organization but also a method capable of producing practical results."’ 


From the New York “Times” we take the following from 
its Berlin advices Sept. 28: 


Joint Communi,ue Summary. 

Following is a summary of the communique issued at the conclusion of 
to-day’s conversations: 

-“To the German and French Ministers it appears needful to create 
@ special organ whose method of work promises to guarantee tangible 
results. They accordingly agreed to form a mixed German-French com- 
mission which is to be composed of representatives of the participating 
principals with the addition of qualified representatives of different branches 
of economic enterprise as well as workers. 

“The direction of the commission will come under members of both 
goyernments. Furthermore, a common permanent general secretariat 
will be instituted. The commission will sit in either country, according 
to thé need, and it willl soon commence its labors. 

‘Fhe commission has the task of examining all economic questions 
touching the two countries without losing sight of the interests of other 
countries and the necessity for international co-operation. 

“First of all, it will investigate the possibilities of reinforcing and ex- 
tending already-existing economic agreements and forming new ones, 
and, if needed, under new forms of organization. It will investigate the 
present state of trade. between the two countries in order to utilize the 
experiencs since the commercial treaty of 1927 went into effect. It will 
farther explore fresh marketing possibilities. 

“The representatives of both countries make clear that their proceedings 
are not directed against the economy of any other country. They declare 
they refuse to seek a solution of the questions assigned to the commission 
4m a common move for higher tariffs. They will keep in accord with the 
@eneral endeavors in fighting the economic crisis and will invite the co- 
operation of other nations in every case in which the situation calls for it.’’ 








Suggestion of President Cosgrove That Irish Free State 
Drop Gold Standard Disapproved by Opponents 
Who Urge Central Bank. 


A cablegram from Dublin Sept. 27 is taken as follows 
frem the New York ‘‘Times’’: 





The political opponents of President Cosgrove are raising an outcry 
against his speech at Limerick last night, when he suggested the Irish Free 
State should foliow sterling and go off the gold standard. 

They argue that anchoring the Irish currency to the British would 
place the country in a state of vassalage to England. Instead, they de- 
mand the establishment of Irish currency covered by a gold standard 
reserve, with a central bank in Dublin to make the currency completely 
independent of England, and the dropping of what they stigmatize as the 
existing financial act union. 

No statement has yet been issued by the Irish Currency Commission 
regarding the line of action it proposes to take, but it is understood the 
situation is being closely watched. 








British Pound’s Fall Upsets Irish Bond Payments— 
Interest to New York Holders Now Larger Burden 
—Transfer to Dollars Threatens Loss. 


Advices as follows from Dublin Sept. 29 were reported 
in the New York ‘“Times’’: 


A curious situation has arisen in the Irish Free State as a result of Britain’s 
suspension of the gold standard. When the second national loan was 
issued by the Free State, £4,000,000 was raised in New York and £4,000,000 
in Dublin. Free State investors bought back most of the New York issue, 
so about £6,500,000 of the loan is now held in Ireland. As a consequence 
of the drop in the value of sterling, the Free State Government loses a 
substantial sum in the payment of interest to the American holders. 

Under the terms of the loan, Free State holders have the right to con- 
vert their sterling holdings into dollars and transfer their names from 
the Dublin to the New York register. Such a movement would result in 
a heavy loss to the Free State, but there is no way to prevent it except 
an appeal to the investor’s patriotism. 








Prices in Ulster (Ireland) Linen Trade Rise As Orders 
Increase with Drop in Exchange. 


Under the above head a cablegram from Belfast, Sept. 27, 
to the New York ‘“Times”’ said: 


Improving business is reported in the Ulster linen trade, with an en- 
couraging number of inquiries from the United States. 

During the last few days flax has changed hands freely at higher prices. 
Stocks of yarn on hand have been cleared at advanced rates, and cloth 
is moving freely at prices showing a gain of 5 to 7.5% as compared with 
a week ago. The home trade orders are much heavier than in recent 
months, mostly for coarser goods in stock. 

All classes of finished goods, however, are feeling the stimulus, which 
is believed to result from the drop in exchanges. If the demand con- 
tinues many idle looms in Ulster will be working soon. 








Action Taken to Prevent Short Selling on Paris Bourse. 


Associated Press accounts from Paris, Sept. 30, said: 


The brokers’ syndicate that has control of the operations of stocks on 
the Paris Bourse issued an order to-day designed to prevent short selling. 

The order specifies that future operations will require the depositing 
of the stocks offered, or a 40% coverage plus a quarter of the stocks offered, 
or proof of possession. 


P™ 





== 


Action by French Government in Midnight Conference 
Prevents Collapse of Banque Nationale de Credit— 
Losses Suffered Through Decline of Diamond and 
Pearl Markets. 


A ecablegram as follows from Paris, Sept. 26, is taken 
from the New York ‘“Times’’: 


Joint action by the Government and other banks, decided on at a mid- 
night conference last night between Finance Minister P. E. Flandin, 
the Governor of the Bank of France, and Premier Laval, to-day prevented 
the threatened collapse of the Banque Nationale de Credit, whose position 
has been for some time regarded as unstable. 

Last Thursday, the resignation of the President, Andre Vincent, was 
accepted by the board of the bank, and Pierre Richemond was appointed 
President, with Baratier de Ray as General Manager. Yesterday, how- 
ever, the position of the bank became critical on the Bourse and it was 
apparent that it was essential to give it support if a run by the public, 
which might have grave consequences, was to be prevented. 

After last night’s conference, a statement was issued stating that a 
guarantee fund had been constituted and the bank would be enabled to 
meet all engagements. The result of this announcement was that this 
morning the bank opened its doors to normal business. 

One cause of the bank’s embarrassment, it is stated, is that it holds 
about $55,000,000 worth of frozen assets. It has suffered great loss from 
the decline of the diamond and pearl markets, in which it is involved. 


The ‘“‘Times”’ also reported the following Associated Press 
advices from Paris, Sept. 26: 


The Ministry of Finance announced early this morning that a gurantee 
fund has been formed for the Banque Nationale de Credit and that conse- 
quently the bank is able to continue normal operations. The announce- 
ment said the situation of the bank had been examined by Finance Min- 
ister Flandin, the Governor of the Bank of France and representatives 
of leading banks. 

The Banque Nationale de Credit is one of the five largest deposit banks 
in France. Founded in 1913, it has a paid-up capital of 318,000,000 francs 
(about $12,720,000) and deposits of 750,000 francs. 

The bank’s headquarters is a large new building on the Boulevard des 
Italiens and it has 43 branches in the Paris district, more than 600 in the 
provinces and 3 abroad. 











Reported Suspension of Comptoir d’Escompte Bank in 
Rheims, France. 
Associated Press advices from Rheims, France, Sept. 29 
stated: 


Comptoir d’Escompte Bank, the principal industrial bank in this region, 
It was founded in 1850. 


closed its doors to-day. 
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Small Bank Closes in Paris. 
From the New York “Sun” of last night (Oct. 2) we take 
the following from Paris yesterday (United Press): 


The first bank failure in Paris during the present European financia 
crisis occurred to-day. 

The Comptoir Lyon Allemand, a minor neighborhood bank. closed its 
doors this morning. 








Former Finance Minister of France Caillaux Demands 
Gold-Siilver Link—Say Bimetallic System is only 
Solution Now. 


A Paris cablegram, Sept. 26, stated that former Finance 
Minister Joseph Caillaux, who was largely responsible for 
planning what Raymond Poincare accomplished in stabilizing 
the frane on a new gold basis, has come out as an advocate 
of the rehabilitation of silver as monetary metal as the only 
right solution to the present disequilibrium of prices and 
money. The cablegram went on to say: 


M. Caillaux is among those of France who foresee great danger for French 
and other industries in the depreciation of sterling. 

“For the sake of our producers and manufacturers,’’ he writes in ‘‘La 
Republique” to-day, ‘“‘we sincerely hope the pound will soon be back on 
a gold basis.” 

Of the world depression, he diagnoses the cause as, first, the partitioning 
of nations by tariff walls and, second, the penury of monetary metals. 
Pursuing the argument on the second of these reasons, he says: 

“All the money systems of the world may be represented as an upside 
down pyramid of paper notes resting on a point of gold. All that is neces- 
sary is to shake that gold point just the least bit to make the whole edifice 
tremble. What facilities that offers for speculators! 

“There is only one remedy. It is not that there should be any redis- 
tribution of gold, as is being childishly suggested. Gold has its own law 
which it obeys. What must be done is that another monetary metal should 
be joined to it 

“Platinum has been suggested. I would prefer that silver, which was 
stupidly demonetized, should be rehabilitated.”’ 

In France the cheapening of sterling has begun to raise serious concern for 
the future of French industry. On the first eight months of this year the 
French commercial balance was in deficit andthe outlook is not improved 
by the two probable results of the fall of the pound—that there will be 
less buying by England in France and more buying by France in England. 








French Financiers had not Expected British Would so 
Quickly Abandon Gold Standard—French Credit 
Not Used Up to Sept. 18. 


From the New York “Times” of Sept. 28, we take the 
following from Paris, Sept. 26: 


Monday’s news (Sept. 21) of the suspension of gold payments in England 
came as a considerable shock to the French market. It is true that during 
the two or three past weeks French banking circles had begun to feel alarm 
about the prospects of sterling, but they did not think that Er gland would 
so quickly abandon the gold standard. 

On Friday, Sept. 18, in fact, the British Treasury had not yet used 
the credit granted it by the French banks. That credit was only drawn 
upon during the present week in order to meet sales of foreign exchange 
previously made by New York and London. This explains why French 
bankers, not having been aware at the end of last week of the importance 
of the London bank’s losses in foreign exchange, were taken off their guard 
by the sudden news. 








French Sterling Balances Cut. 
A Paris cablegram, Sept. 26 to the New York “Times”’ 
had the following to say: 


News of Great Britain’s suspension of the gold standard has given rise 
to no serious trouble in the French market. The large Paris banks had 
heavily reduced their sterling holdings since July and in consequence the 
depreciation of sterling does not imply large losses for them. 

At present the major part of the French sterling holdings is in the hands 
eof the Bank of France. From reliable information it appears that the 
amount of sterling held by that institution ranges between £70,000,000 and 
£75,000,000. But these foreign exchanges holdings are not included in 
the reserve cover and, since the Bank of France possesses a much larger 
amount of dollar credits, the Paris market has not felt at all alarmed about 
the stability of the franc. 








Policy of British Trade—French Warn Against Raising 
of Wages Because of Higher Prices. 


Under the above head a message from Paris, Sept. 26, 
to the New York “Times” stated: 


The belief was strongly held here this week that, in order to insure im- 
provement of British trade through the change in the country’s gold policy. 
British manufacturers must not raise wages. Confidence is felt in their 
action on that point, vecause the fact of so large a number of British people 
being out of work will enable manufacturers to resist the pressure of trade 
unions. 

In banking cireles the only apprehension is that the British Government 
might indulge in inflation, owing to the high figure reached by the floating 
debt. In that case, the decline of sterling would necessarily be accentuated 
which would be considered here as decidedly harmful. 








Belgium Retains Gold Standard. 


From the New York ‘Journal of Commerce” of Oct. 1 
we take the following: 

The Governor of the National Bank of Belgium yesterday denied re- 
ports that Belgium is contemplating departing from the gold standard. 
He stated that currency is protected by gold cover of 67.05% and that 
credits frozen in Germany are less than 1 4 % of outstanding foreign claims. 
Debts payable in sterling. it was said, exceed claims in sterling. 





——— 


From Brussels, Sept. 30 Associated Press advices said: 
Foreign Office and National Bank officials said to-day that there js-no 
truth in reports circulated abroad that Belgium contemplated suspensian 
of the gold standard. 


A denial of reports that Belgium planned to abandon the 
gold standard also came from Washington on Sept. . 29 ‘in, 
Associated Press accounts as follows: si 


The Belgian Embassy, on the basis of an official dispatch from Brungeli. 
denied to-day rumors in New York's financial circles that Belgium would 
abandon the gold standard.” 

On the contrary, the Embassy said, the gold standard policy. would berigié- 
ly adhered to. The Belgian Government considers its first duty, to. be ad- 
herence to the gold standard, it was added. The present gold coverage ‘of: 
note issue is 65.05, the highest in history. The Brussels comm 

added that there was every indication the 1932 budget would be balanced. 








Increase in Bank of Belgium’s Gold Holdings—Ear- 
marked Gold. 


The following is from the “Wall Street Journal” of Sept. 29: 


Bank of Belgium’s statement of condition as of Sept. 24 shows that for 
exchange holdings have been entirely converted into gold, the total of w 

is now 12,160,000,000 Belgian francs, an increase of Fr. 4,331,000,000 om 
the week. Gold cover for sight liabilities is now over 67%. 


From ‘Herald-Tribune”’ Sept. 30 we take the following: 


Wall Street learned yesterday which nation bought most of the gold Bet 
aside under earmark here last week. The weekly statement of the Batils 
of Belgium showed that its entire foreign exchange holdings had bpep 
converted into gold, with the increase in its gold stock in the week endg 
September 24 amounting to 4,331,000,000 Belgian francs or $120,401 

The Bank’s gold reserve now amounts to 12,160,000,000 Belgian. 

or $338,000,000. 








Chancellor Bruening Pledges Germany to Gold Stand- 
ard—tTells Savings Bankers Nation’s Future is 
Linked to It, Banning Inflation—Boerses to Stay 
Closed Indefinitely by Official Request—Seek to 
Halt New Runs on Savings Banks. 

According to a Berlin cablegram, Sept. 28, to the New York. 
“Times,” upon the request of the Federal and Prussian 
Governments and the directorate of the Reichsbank, Stock 
Exchanges throughout Germany will remain closed for an 
indefinite period. The cablegram continued: ; 


The Government has also demanded that Boerse buildings be closed to 
unofficial gatherings of financiers and brokers, on the ground that the 
Government is endangered by uncontrollable rumors emerging from the 
Boerse which affect business and increase the nervousness of the publie.. 
It is impossible to set reliable quotations in the present uncertainty of worlds 
conditions, it was said. 

The persistent rumors that Germany would follow England in ouabiait 
ing the gold exchange standard, which received new nourishment ‘when: 
Sweden and Norway suspended gold payments, were called absurd to-day 
by Chancellor Bruening, who left the visiting French statesmen in’ One: 
of Berlin’s museums in.order to tell the members of the League of Savings. 
Banks in a brief and forceful address that Germany’s future was firmly: 
linked to a gold currency. 

Address Is Broadcast. i 

The inrportance Dr. Bruening attached to his statement was evident from. 
the fact that he used the few minutes between Franco-German conversa- 
tions in a strenuous day in order to cut short the rumors, which threatétied: 
to undermine once more the confidence of German depositors. The addrees 
was broadcast on a nation-wide hook-up. 

The Chancellor declared that no people, which like the German had the 
terrible experience of inflation, could bear it if in times of great uncer- 
tainty and apprehension confidence in the stability of its deposits were 
shattered. 

This was taken as an obvious reference to these rumors, which have 
already begun to cause renewed runs on the savings banks, as reflected 
in their monthly statements. It showed that withdrawals of savings 
accounts, never completely ceasing, had begun to increase again to am 
alarming extent. . 

“The Government and the Reichsbank will do their utmost to maintain: 
the stability of the currency,” Dr. Bruening said. ‘“Whoever is able to 
and wants to save will be proteced frem depreciation of his sayings. Only 
through the maintenance of the currency can German business be kept on @ 
straight road.” 

Promises Price Cut Move. 


The Chancellor went a step farther in order to reassure depositors by 
indicating that the Government would move for a reduction in price levels, 
which was taken as referring especially to the prices enacted by the 
industrial cartels. 

“A poor country must be cheap,’’ Dr. Bruening said. “If we succeed im 
influencing demand and prices in this direction, we shall obtain on a 
sound basis results which through inflation could be obtained only tempo- 
rarily. Exports will be easier, the domestic market will grow, and the 
spirit of saving will be stimulated, promoting the accumulation of capital, 
which will serve to reduce our financial dependence upon foreign countries. 
If from time to time rumors of the confiscation of savings accounts appear.. 
they are entirely unfounded.” 











Dr. Hans Luther of Reichsbank Denies Rumors of 
Inflation in Germany. 

No inflation for Germany; such was the tenor of speeches 
made in Berlin on Sept. 28 by Chancellor Heinrich Bruening 
and Dr. Hans Luther, President of the Reichsbank, at a 
meeting of the Association of German Savings Banks, A 
copyright cablegram on that date to the New York “Herald 





Tribune” continued, in part: 
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. They both emphatically professed belief in the stability of German cur- 
‘tency and‘ in the necessity of the Reich’s staying on the gold standard in 
Order to safeguard it. . . . 


««-: De. Luther said that a stimulation of economic life and a facilitating of 


debts by means of an inflation of any kind was not genuine and must 
ily be short-lived. German currency in circulation, he said, must 
not be aliowed to exceed the limit given by the turnover of goods. 

“Though Dr. Luther repeatedly has contradicted rumors of a new inflation 
in this country, events in. England, he said to-day, seemed to make it neces- 
sary for him again to deny them in so far as Germany was concerned. 


ee) Stability Called Indispensable. 


Apart from the domestic life of this country, where experiences in such 
times of inflation as 1923 have shown, prices and wages automatically 


“ follow the gold index. Germany’s foreign indebtedness, amounting to bil- 


‘Motis, is the chief reason for her clinging to legal gold coverage in the 


Anterest of her foreign creditors, who otherwise would be threatened with 


bankruptcy, Dr. Luther continued. Therefore, the German attitude, he 
said, cannot depend on whether other countries might take similar steps, 
as Great Britain did. Only by clinging to legal gold coverage, he declared, 
can the Gernran people see things as they are and prevent any manipulation 
of the currency. 

“Stability of the currency is an indispensable condition for our daily 
bread,’ Dr. Luther concluded. 

‘The reopening of ‘the ‘Berlin and other German stock exchanges has been 
‘postponed indefinitely, Berlin Boerse authorities announced to-night. This 
“decision was taken in agreement with authorities of the German and Prus- 
sian Governmients and the Reichsbank’s President, Dr. Luther, “in the 


-'' urgent. general interest,” as the statement somewhat vaguely puts it. 


‘Well informed quarters here, however, agree that the measure was taken 
because of apprehension prevailing as regards possible developments in the 
‘domestic annuity bonds section, should the Boerse be reopened now. 


A reference to Chancellor Bruening’s remarks will be 
found in another item in this issue. 











New German Move Aimed at Flight of Capital—Decree 

. Prohibits Transfer of Securities by Germans to 
, Foreigners—Curbs Sales. 

.dn its Berlin advices, Sept. 26, the New York “Times” 

said: 

’ In addition to the system of control of domestic reserves and foreign 


_-exchange, the transfer of securities to the accounts of foreigners and the 


salé of securities upon the order of foreigners without special permission 
of -the Reichsbank were prohibited by decree to-day. This was held to be 


., necessary as Germans were sending their capital out of the country by 


transferring their securities to foreigners. 
The final report on finances for the month of July shows the first marked 


' teffects of the budgetary economies. While both receipts and expenditures 


were materially below budget estimates, expenditures in July were $62,- 
000,000 below receipts, which changed the deficit for the first quarter of 
the fiscal year into a surplus of $21,000,000. 

It mrust be taken into consideration, however, that the receipts included 
a large proportion of advance tax payments, while all postponable expendi- 


‘tures were postponed. On the other hand, the receipts were affected by 


“the: bank crisis. 

‘Adding to last year’s dificit, there was at the end of July a deficit in 
‘the ordinary budget of $224,000,000 and in the extraordinary budget of 
‘$69,000,000. 


Further Associated Press advices from Berlin, Oct. 2, said: 


Sharper measures against a flight of capital were introduced to-day in 
ajnew emergency decree cutting to 200 marks (about $46) the value of 
foreign currency residents in Germany may possess without reporting to the 


. Reichsbank. 


© Persons are required to show a passport and a legitimate reason for pur- 
chases of currency up to 200 marks. Restrictions on larger amounts 
hitherto permitted for payment for imports also were strengthened. 








German Balances in London Small. 


A Berlin cablegram, Sept. 25, to the New York “Journal of 
Commerce” stated: 


German balances and holdings of British securities are not known, but are 
generally believed to be small. On the other hand, German credits to 
other foreign countries are stated in terms of pound sterling in a number 
of cases, so that the decline in the value of the pound will have an embar- 
rassing effect. 

According to a compilation issued by the German Konjunktur Institute, 
England’s investments in Germany include 1,100,000,000 reichsmarks in 
long-term loans, 1,500,000 reichsmarks in shares and participations, and 
at least 2,000,000 reichsmarks in short-term loans, of which 1,100,000,000 
are advances to the 28 leading German banks. Holdings of real estate 
mortgages are not known. 








Suspension of Private Bank of A. Schoenberger & Co. 
-- of Berlin Through Depreciation of British Cur- 
rency. 


The following from Berlin, Sept. 26 (copyright), is from 
the New York “Herald Tribune” : 

The banking houses of Schoenberger Co., of Berlin and Amsterdam, closed 
their doors to-day, unable to continue counter payments as the result of 
difficulties arising from the general economic crisis as well as heavy losses 
sustained through depreciation in the value of British currency. 

The name of Schoenberger has been known in German banking circles for 
a quarter of a century, especially through personal contacts on the Berlin 
Boerse, from which the bank drew many customers. In addition to various 
other losses, in themselves insufficient to threaten solvency, it is reported 
that a transaction involving around £50,000,000 was the immediate deter- 
mining cause of the move which is casting new shades of gloom and uncer- 
tainty wherever Berlin Boerse members gather. 

The sum, it is pointed out, was not held against speculative foreign cur- 
rencies, but against dollars and francs. England’s abandonment of the gold 
standard precipitated the wholly unexpected losses in, it is said, the anrount 
of 2,000,000 marks. Already the bank has requested the other parties to 





the transaction to clear up uncertainties of the currency relations involved, 
and until a reply is made the exact extent of the losses will not be known. 


An item regarding the suspension of the bank appeared in 
our issue of Sept. 26, page 2007. 








Germans Fear Loss of Trade to Great Britain—Reich 
Modifying Economic Program to Meet Price Cuts 
Due to Pound’s Decline—Coal May be Hardest Hit. 

The continuing depreciation of the English pound, which 
was quoted at the Reichsbank Sept. 24 at 16.70 reichsmarks, 

is being watched with great anxiety in Germany, said a 

Berlin cablegram to the New York “Times,” where it is 

realized that each penny the pound loses in value means a 

loss to the German balance of trade. The cablegram like- 


wise said: 

While the effects expressed in statistics will not be seen until later, the 
Government anticipates that they will be so material that it has modified 
in certain respects the economic program for the winter now being 
worked out. 

If economic circles remain comparatively calm in the face of the English 
developments, it is only because the depreciation of the pound comes at a 
time of business stagnation when the market which English commodities 
can flood is extremely small. 

On the other hand, this should serve to make the struggle for export 
markets even more acute. Germany enters the struggle under a double 
handicap, as along with increased British competition the German exporter 
must look to new capital markets for financing his exports, which heretofore 
has been done chiefly by London. 

The worst effects of the depreciation of sterling resulting in underbidding 
on world prices by Britain are expected in the coal market. Denmark, 
heretofore a customer of German coal exclusively, has already given the 
greater part of a large contract to the English industry as the German 
exporters were unable to meet English prices. 

There is also great danger that English coal will break into the German 
domestic market, which would be ruinous to one of Germany’s key indus- 
tries. Negotiations have already been opened to prevent such a develop- 
ment, and it is probable that Britain will be limited to a certain contingent 
in the Gernran coal market. Moreover, the reduetion of wages in coal 
mining will, it is expected, be permitted by the Government in order to 
strengthen the German industry. 

German coal exports made up more than 6% of the country’s total 
exports in 1929 and more than one-third the export surplus for the first 
seven months of the current year. 

Other effects of the depreciation of sterling are anticipated in iron min- 
ing, where the basing of contracts on the dollar instead of the pound is 
being considered. In addition, there are the German machinery manufac- 
turers, who have financed their exports almost exclusively through London, 
and the textile industry, which will be threatened by increased imports 
from England. 

The chief regret of the German export trade is that it has sold large 
quantities of goods for pounds, the bills of which are due only after several 
months, while it must pay for goods in marks. Shipping, which is in the 
same plight, has already decided to base all contracts on gold. 








New German Railway Bonds—Terms and Purposes of 
the Proposed Home Issue. 

A Berlin message, Sept. 25, to the New York “Times” 
stated that the tax-free 414% railway bonds, which it has 
been announced will be issued in order to finance orders for 
material by the Federal railways, have a double purpose 
of attracting German capital from the flight of funds abroad 
and of stimulating employment. It is further stated: 

In addition to the freedom from taxes for these bonds, previous tax 
evasion will not be prosecuted if the funds concealed are found to be 
invested in railway bonds held for five successive years. 

Admission of the bonds to trading on the Stock Exchanges will not be 
sought. The view is that buyers who benefit by the tax exemption ought 
not to be enabled to sell the bonds and possibly re-export the proceeds. The 


bonds will be backed by the world’s largest company, and are believed to 
represent a sufficiently attractive investment. 


A reference to the proposed issue appeared in these col- 
umns Sept. 26, page 2008. 








Decrease in Germany Railway Revenue Reflects Trade 
Reaction—Unemployment Larger. 


Under the above head, a message from Berlin, Sept. 25, 
to the New York “Times” had the following to say: 

Continuing recession of trade is reflected in reports of railway revenue. 
During the first eight months of 1931 these had fallen $113,000,000 below 
those of the same period last year, the decline amounting to about 16%. 
The forthcoming bond issue is expected to furnish orders for $24,000,000 
in rails and other material. This should provide work for several hundred 
thousand laborers during the greater part of the winter. 

During the first two weeks of September the number of German unem- 
ployed increased by 110,000, reaching a total of 4,324,000, which is upward 
of a million and a quarter more than at the eame date last year. 








German War Debt Terms Detailed—Country Pays 
160,000,000 Reichsmarks This Year—Crisis Pro- 
bable When Deliveries in Kind Stop. 


From its Berlin bureau, the “Wall Street Journal” of 
Sept. 23 reported the following: 


Terms of the London agreement, reached by the committee of experts 
after some four weeks of discussion, may be summarized roughly as 
follows: 
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1. During the Hoover Year, Germany pays in all Rm. 160,000,000 to 
foreign nations of which 140,000,000 goes to the annuities on the Dawes 
and Young loans and 20,000,000 to Belgium on the special German-Belgium 
agreement. 

2. The amount not paid by Germany, Rm. 1,593,676,000, is to be repaid 
in 10 annuities, beginning with July 1 1933. No interest is to be paid 
on this sum until this latter date, but afterwards 3% on the amounts due. 
The German delegates did not squabble over this point, as there was no 
doubt in their minds or, for that matter, in any German mind, that the 
whole reparation problem soon would be up for complete revision. 

3. Germany pays Rm. 55,000,000 to the B.I.S. on the 15th of every 
month during the Hoover Year, which amount the B.I.S. will return the 
same day to the Reichsbank against railway bonds. The repayment of these 
loans is included under Point Two. 

4. No government payments for deliveries in kind will be made, so that 
the present deliveries can be continued only as long as the special B.I.S. fund 
is not exhausted. As this fund amounts to only Rm. 150,000,000, while 
deliveries in kind during the Hoover Year were expected to surpass Rm. 
500,000,000, it is felt that a crisis soon will arise on this account. 

Deliveries already ordered amount to fully Rm. 500,000,000, extending 
over a period of five years. If no agreement between the German exporters 
and private foreign importers can be reached, cancellation of these orders 
seems foredoomed. In the case of France, for instance, Rm. 170,000,000 
of deliveries were scheduled for the remainder of the year, but financing 
funds available amount to only Rm. 70,000,000. German opiniom # very 
skeptical of obtaining direct French credits for the remaining Rm. 
100,000,000. 








Causes of Germany’s Huge Export Surplus—Berlin 
Considers It Result of Capital Withdrawals— 
Question of Its Continuance. 


From the New York “Times” we take the following from 
Berlin, Sept. 18: 

The fact that Germany’s surplus of exports for August, 349,000,000 
marks, broke all monthly records, and that the excess of exports for the 
eight completed months of the year, which is 1,676,000,000, practically 
equals the surplus of al] 12 menths of 1930, confirms official predictions 
that the repayments of foreign short-term debt which Germany has been 
called upon to make would be a powerful influence in promoting a trade 
balance favorable to Germany. It is doubted, however, whether the reduc- 
tion of inrports, which has been the main influence, can be carried much 
further. 

The import of manufactured goods is already 60% below the level of 
three years ago. The last month’s import of raw materials, which was 
243,000,000 marks, as against 437,000,000 in August 1930, is considered 
to be near the lowest possible, even during the present period of manu- 
facturing stagnation. Foodstuff imports in August were little more than 
one-half those of the same month last year. 

Although exports normally increase in September and October, some 
official doubts are expressed as to a lasting further increase, owing to the 
world depression. The Institute for Studying Trade Fluctuations thinks 
that Germany may continue dumping manufactured goods at even lower 
prices, but it considers this an impossibility for heavy goods. 








Reichsbahn Internal Loan. 


From the “Wall Street Journal” of Sept. 19 we take the 
following from Berlin, Sept. 19: 

The governnrent has decided to issue Rm. 200,000,000 to Rm. 250,000,000 
internal gold loan of the Reichsbahn to stimulate railway orders, especially 
for the steel industry. Interest of 5%, tax free, will allow the equivalent 
of a 10% yield for wealthy German investors. Quotations for first-grade 
issues on the Boerse at the present time give yields of 15%. 








Germany Tightens Exchange Control. 


A eablegram as follows from Berlin Sept. 30 is taken from 
the New York “Journal of Commerce.”’ 


The Government announces that it will tighten up foreign exchange 
control, while at the same time full data are sought as to the total volume 
of orders which German exporters have received for shipments abroad, in 
order to determine in advance and assure the receipt of the resulting foreign 
exchange. 

As a result of the liquidation of forward foreign exchange contracts, and 
the receipt of 25% of the mark balances, the foreign exchange reserve of the 
Reichsbank has fallen 350,000,000 reichsmarks. In addition, the repay- 
ment of seasonal credits, as well as interest and sinking fund on bonds 
sold abroad , will create further drains on the remaining foreign exchange 
resources of the Reischbank. 








German Mark—Official Proclamation Declares Infla- 
tion Rumors Unjustified. 


From its Berlin bureau, the “Wall Street Journal’ of 
Sept. 26 reported the following: 

An official proclamation states that rumors regarding inflation are un- 
justified. Any inflation is regarded as impossible owing to the policy of the 
Reichsbank, and foreign mark quotations are unimportant as they result 
from small turnover. In Perlin the Reichsbank sells ‘‘devisen’’ for neces- 
sary purposes strictly at par, although some industrials wish a slight 
devaluation. 
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Will Consolidate German City Debts. 


A cablegram from Berlin Sept. 29 is taken as follows from 
the New York “Journal of Commerce.” 

The Government has announced that it will presently issue an emergency 
decree establishing an institute for the consolidation of the debts of Ger- 
man municipalities. Owing to their inability to raise additional funds at 
home and abroad, and the existence of burdensome short term indebtedness 
which they cannot refund, the finances of municipalities constitute a major 
problem at the present time. 

Creditors of German municipalities are to be offered for floating debt 

ive to six year obligations, inte-est and sinking fund on which are to be as- 
sured from the income from insurance operations. It is possible that the 


Beratungsstelle, or Advisory Board on Foreign Loans, will exercise arbi- 
tration functions in connection with the carrying out of this plan. 

The same arrangement is proposed for foreign creditors of the municipal- 
ities also who are not affected by the Basle ‘‘Stillhaltung’’ agreement. A 
small payment in cash, with an extension of the rest along the lines indi- 
cated, is planned for these foreign holders. 








German Brokers Go on Dole After Boerse is Suspended. 


The following Associated Press cablegram from Berlin 
Sept. 29 is from the New York ‘‘Times.”’ 


Even a stock broker has to eat, and a number of members of the Berlin 
Exchange, embarrassed by indefinite suspension of the Boerse, have been 
placed on the dole by the Federal and Prussian Governments. 

These governments have appropriated $25,000 for temporary relief, 
and hope that by the time this fund is used up the exchanges will be oper- 
ating again. 








Alfred O. Corbin Answers James W. Gerard on Loans 
to Germany. 


The following statement has been issued by Alfred O. 
Corbin: 

If James W. Gerard, formerly ambassador to Germany, upon his return 
from Europe stated that the Germans never intended to pay any of their 
debts and that none of the German dollar bonds were worth the paper 
printed on, then this statement requires repudiation. 

Germany has contracted several billions of dollars of bond issues in this 
market. These issues are the obligations of the Government, the provinces, 
municipalities and industrial enterprises. Almost all these issues are secured, 
under indentures drawn by the leading firms of American lawyers, by 
first mortgages and liens on the finest security obtainable in Germany 
and are payable in American gold dollars. Interest and sinking fund on all 
these issues have always been promptly forthcoming. 

Furthermore, since several years Germany has been repurchasing these 
issues by the hundreds of millions on the way down, and is continuing 
to do so, though naturally on a much reduced scale. 

Personally, I disagree most seriously with Mr. Gerard, providing such a 
statement was made. 

Steps of unprecedented importance are being taken toward bringing about 
the complete and most drastic readjustment of the world’s financial and 
economic structure. Unquestionably there is going to come much more than 
we believe—a complete revision of all war debts between nations. 

The nearer we come to this, the better the foreign dollar bonds in general, 
and the German dollar bonds in particular, will be, because the easier it 
will be for all borrowers to live up to their obligations. 


Mr. Gerard’s statement was referred to in our issue of 
Sept. 10, page 1845. 








German Business Demands Pay Cuts—Eleven Groups 
Urge Bruening to Act in Order to Meet Sharper 
World Competition—7% Wage Cut in Ruhr Mining 
Industry. 

Eleven general organizations representing Gerraan in- 
dustry, commerce, banks and agriculture forwarded a resolu- 
tion to Chancellor Bruening and President von Hindenburg 
on Sept. 29 pleading for a return to the theory of laissez faire 
in German business. <A Berlin eablegram Sept. 29 to the 
New York ‘‘Times”’ added: 

Declaring that ‘“‘the German people is faced with the exhaustion of its 
economic forces,’’ the resolution urges drastic ard iminediate curtailment 
of public expenditures, the adaption of wages and salaries to the sharp 
competition in world markets, the reduction of rates by the railways and 
postal service; conversion of the floating public debts, and the consolida- 
tion of the States’ administrations. The resolution is regarded as a declara- 
tion of war on the Socialists by employers of all party affiliations. 

“The situation of German economy is so exceedingly grave and the de- 
struction of capital and the undermining of Germany’s economic substance 
have progressed to such an extent that the only way out lies in immediate 
action by the government, with a forceful determination fully independent 
of individual and party interests,’’ the resolution declares. 

The organizations emphasize that there is no compromise possible be- 
tween socialist and capitalist methods and that the government must de- 
cide which to adopt. Though there should not be subventions to private 
business, they say, there should also be no legal wage scales nor excessive 
social welfare expenditures, which it is pointed out have grown from 16% 
of the national income in 1913 to 36% in 1928. Government interference 
with the free interplay of economic forces is blamed for the destruction 
of capital and excessive interest rates and taxes. 

The organizations fully support Chancellor Bruening and Dr. Luther, 
President of the Reichsbank, in their determination to refrain from any 
currency experiments or going off the gold standard. 

It is understood that the plea will serve to speed the government’s eco- 
nomic emergency program, which is said to include chiefly wage and dole 
reductions. Reduction of the dole can be effected without legislative 
measures and the government will also decree modification of the hitherto 
rigidly fixed union wages. In addition, pensions will be cut and the salaries 
of State officials further reduced. 

A 7% wage reduction has been announced by the government arbitrator 
for collective wage agreements in the Ruhr mining industry as a counter- 
move to English coal exports, facilitated by the depreciation of the pound. 
Both employers and employes have rejected the arbitrator’s verdict, but it 
is expected it will be declared legally binding by the government. 








League of Nations Orders Cut in Austria’s Budget— 


Vice-Chancellor Schober Minimizes Effects of 

Heimwehr Rising—No Curb on Activities Planned. 

A cablegram from Vienna, Sept. 18, to the New York 
‘*Times”’ said: 

Dr. Johann Schober, Vice-Chancellor and Foreign Minister, told your 

correspondent to-night that the League of Nations had insisted that the 





Austrian budget total for 1932 be reduced below the figure for 1931. The 
figure for this year is based on receipts of $280,000,.000. 

The League insisted that next year’s estimates be based on receipts of not 
more than $270,000,000. 
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. They both emphatically professed belief in the stability of German cur- 
teney and ‘in the necessity of the Reich’s staying on the gold standard in 
Order to ‘safeguard it. . . « 


««- De. Luther said that a stimulation of economic life and a facilitating of 


debte by means of an inflation of any kind was not genuine and must 
ily be short-lived. German currency in circulation, he said, must 
“not be allowed to exceed the limit given by the turnover of goods. 

“Though Dr. Luther repeatedly has contradicted rumors of a new inflation 
in this country, events in. England, he said to-day, seemed to make it neces- 
sary -for him again to deny them in so far as Germany was concerned. 


e 4,4 : Stability Called Indispensable. 


Apart from the domestic life of this country, where experiences in such 
times of inflation as 1923 have shown, prices and wages automatically 


follow the gold index. Germany’s foreign indebtedness, asnounting to bil- 


liotts, is the chief reason for her clinging to legal gold coverage in the 


: ‘nterést of her foreign creditors, who otherwise would be threatened with 


bankruptcy, Dr. Luther continued. Therefore, the German attitude, he 
eaid, cannot depend on whether other countries might take similar steps, 
as Great Britain did. Only by clinging to legal gold coverage, he declared, 
can the German people see things as they are and prevent any manipulation 
of the currency. 

_ “Stability of the currency is an indispensable condition for our daily 
bread,”” Dr. Luther concluded. 

‘The reopening of ‘the ‘Berlin and other German stock exchanges has been 
‘postponed indefinitely, Berlin Boerse authorities announced to-night. This 
‘decision was taken in agreement with authorities of the German and Prus- 
sian Governments and the Reichsbank’s President, Dr. Luther, “in the 


-' urgent.-general interest,” as the statement somewhat vaguely puts it. 


a’? 


Well informed quarters here, however, agree that the measure was taken 
because of apprehension prevailing as regards possible developments in the 
‘domestic annuity bonds section, should the Boerse be reopened now. 


A reference to Chancellor Bruening’s remarks will be 
found in another item in this issue. 














New German Move Aimed at Flight of Capital—Decree 

. Prohibits Transfer of Securities by Germans to 
, Foreigners—Curbs Sales. 

dn its Berlin advices, Sept. 26, the New York “Times” 

said: 

’ In addition to the system of control of domestic reserves and foreign 


_-exchange, the transfer of securities to the accounts of foreigners and the 
*‘galé of securities upon the order of foreigners without special permission 


ofthe ‘Reichsbaik were prohibited by decree to-day. This was held to be 


,, necessary as Germans were sending their capital out of the country by 


transferring their securities to foreigners. 
The final report on finances for the month of July shows the first marked 


' teffects of the budgetary economies. While both receipts and expenditures 
* were materially below budget estimates, expenditures in July were $62,- 





000,000 below receipts, which changed the deficit for the first quarter of 
the fiscal year into a surplus of $21,000,000. 

It nmrust be taken into consideration, however, that the receipts included 
a large proportion of advance tax payments, while all postponable expendi- 
tures were postponed. On the other hand, the receipts were affected by 
“the. bank crisis. 

‘Adding to last year’s dificit, there was at the end of July a deficit in 
“the ordinary budget of $224,000,000 and in the extraordinary budget of 
$69,000,000. 


Further Associated Press advices from Berlin, Oct. 2, said: 


Sharper measures against a flight of capital were introduced to-day in 
ajnew emergency decree cutting to 200 marks (about $46) the value of 
foreign currency residents in Germany may possess without reporting to the 


_ Reichsbank. 


ersons are required to show a passport and a legitimate reason for pur- 
chases of currency up to 200 marks. Restrictions on larger amounts 
hitherto permitted for payment for imports also were strengthened. 








German Balances in London Small. 
A Berlin cablegram, Sept. 25, to the New York “Journal of 
Commerce” stated: 


_ German balances and holdings of British securities are not known, but are 
generally believed to be small. On the other hand, German credits to 
other foreign countries are stated in terms of pound sterling in a number 
of cases, so that the decline in the value of the pound will have an embar- 
rassing effect. 

According to a compilation issued by the German Konjunktur Institute, 
England’s investments in Germany include 1,100,000,000 reichsmarks in 
long-term joans, 1,500,000 reichemarks in shares and participations, and 
at least 2,000,000 reichsmarks in short-term loans, of which 1,100,000,000 
are advances to the 28 leading German banks. Holdings of real estate 
mortgages are not known. 








Suspension of Private Bank of A. Schoenberger & Co. 
of Berlin Through Depreciation of British Cur- 
rency. 


The following from Berlin, Sept. 26 (copyright), is from 
the New York “Herald Tribune” : 


The banking houses of Schoenberger Co., of Berlin and Amsterdam, closed 
their doors to-day, unable to continue counter payments as the result of 
difficulties arising from the general economic crisis as well as heavy losses 
sustained through depreciation in the value of British currency. 

The name of Schoenberger has been known in German banking circles for 
a quarter of a century, especially through personal contacts on the Berlin 
Boerse, from which the bank drew many customers. In addition to various 
other losses, in themselves insufficient to threaten solvency, it is reported 
that a transaction involving around £50,000,000 was the immediate deter- 
mining cause of the move which is casting new shades of gloom and uncer- 
tainty wherever Berlin Boerse members gather. 

The sum, it is pointed out, was not held against speculative foreign cur- 
rencies, but against dollars and francs. England’s abandonment of the gold 
standard precipitated the wholly unexpected losses in, it is said, the amount 
of 2,000,000 marks. Already the bank has requested the other parties to 





the transaction to clear up uncertainties of the currency relations involved, 
and until a reply is made the exact extent of the losses will not be known. 


An item regarding the suspension of the bank appeared in 
our issue of Sept. 26, page 2007. 








Germans Fear Loss of Trade to Great Britain—Reich 
Modifying Economic Program to Meet Price Cuts 
Due to Pound’s Decline—Coal May be Hardest Hit. 

The continuing depreciation of the English pound, which 
was quoted at the Reichsbank Sept. 24 at 16.70 reichsmarks, 

is being watched with great anxiety in Germany, said a 

Berlin ceablegram to the New York “Times,” where it is 

realized that each penny the pound loses in value means a 

loss to the German balance of trade. The cablegram like- 


wise said: 

While the effects expressed in statistics will not be seen until later, the 
Government anticipates that they will be so material that it has modified 
in certain respects the economic program for the winter now being 
worked out. 

If economic circles remain comparatively calm in the face of the English 
developments, it is only because the depreciation of the pound comes at a 
time of business stagnation when the market which English commodities 
can flood is extremely small. 

On the other hand, this should serve to make the struggle for export 
markets even more acute. Germany enters the struggle under a double 
handicap, as along with increased British competition the German exporter 
must look to new capital markets for financing his exports, which heretofore 
has been done chiefly by London. 

The worst effects of the depreciation of sterling resulting in underbidding 
on world prices by Britain are expeeted in the coal market. Denmark, 
heretofore a customer of German coal exclusively, has already given the 
greater part of a large contract to the English industry as the German 
exporters were unable to meet English prices. 

There is also great danger that English coal will break into the German 
domestic market, which would be ruinous to one of Germany’s key indus- 
tries. Negotiations have already been opened to prevent such a develop- 
ment, and it is probable that Britain will be limited to a certain contingent 
in the German coal market. Moreover, the reduetion of wages in coal 
mining will, it is expected, be permitted by the Government in order to 
strengthen the German industry. 

German coal exports made up more than 6% of the country’s total 
exports in 1929 and more than one-third the export surplus for the first 
seven months of the current year. 

Other effects of the depreciation of sterling are anticipated in iron min- 
ing, where the basing of contracts on the dollar instead of the pound is 
being considered. In addition, there are the German machinery manufac- 
turers, who have financed their exports almost exclusively through London, 
and the textile industry, which will be threatened by increased imports 
from England. 

The chief regret of the German export trade is that it has sold large 
quantities of goods for pounds, the bills of which are due only after several 
months, while it must pay for goods in marks. Shipping, which is in the 
same plight, has already decided to base all contracts on gold. 








New German Railway Bonds—Terms and Purposes of 
the Proposed Home Issue. 

A Berlin message, Sept. 25, to the New York “Times” 
stated that the tax-free 444% railway bonds, which it has 
been announced will be issued in order to finance orders for 
material by the Federal railways, have a double purpose 
of attracting German capital from the flight of funds abroad 
and of stimulating employment. It is further stated: 

In addition to the freedom from taxes for these bonds, previous tax 
evasion will not be prosecuted if the funds concealed are found to be 
invested in railway bonds held for five successive years. 

Admission of the bonds to trading on the Stock Exchanges will not be 
sought. The view is that buyers who benefit by the tax exemption ought 
not to be enabled to sell the bonds and possibly re-export the proceeds. The 
bonds will be backed by the world’s largest company, and are believed to 
represent a sufficiently attractive investment. 

A reference to the proposed issue appeared in these col- 
umns Sept. 26, page 2008. 








Decrease in Germany Railway Revenue Reflects Trade 
Reaction—Unemployment Larger. 


Under the above head, a message from Berlin, Sept. 25, 
to the New York “Times” had the following to say: 

Continuing recession of trade is reflected in reports of railway revenue. 
During the first eight months of 1931 these had fallen $113,000,000 below 
those of the same period last year, the decline amounting to about 16%. 
The forthcoming bond issue is expected to furnish orders for $24,000,000 
in rails and other material. This should provide work for several hundred 
thousand laborers during the greater part of the winter. 

During the first two weeks of September the number of German unem- 
ployed increased by 110,000, reaching a total of 4,324,000, which is upward 
of a million and a quarter more than at the same date last year. 








German War Debt Terms Detailed—Country Pays 
160,000,000 Reichsmarks This Year—Crisis Pro- 
bable When Deliveries in Kind Stop. 


From its Berlin bureau, the “Wall Street Journal” of 
Sept. 23 reported the following: 
Terms of the London agreement, reached by the committees of experts 


after some four weeks of discussion, may be summarized roughly as 
follows : 
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1. During the Hoover Year, Germany pays in all Rm. 160,000,000 to 
foreign nations of which 140,000,000 goes to the annuities on the Dawes 
and Young loans and 20,000,000 to Belgium on the special German-Belgiuin 
agreement. 

2. The amount not paid by Germany, Rm. 1,593,676,000, is to be repaid 
in 10 annuities, beginning with July 1 1933. No interest is to be paid 
on this sum until this latter date, but afterwards 3% on the amounts due. 
The German delegates did not squabble over this point, as there was no 
doubt in their minds or, for that matter, in any German mind, that the 
whole reparation problem soon would be up for complete revision. 

3. Germany pays Rm. 55,000,000 to the B.I.S. on the 15th of every 
month during the Hoover Year, which amount the B.I.S. will return the 
same day to the Reichsbank against railway bonds. The repayment of these 
loans is included under Point Two. 

4. No government payments for deliveries in kind will be made, so that 
the present deliveries can be continued only as long as the special B.I.S. fund 
is not exhausted. As this fund amounts to only Rm. 150,000,000, while 
deliveries in kind during the Hoover Year were expected to surpass Rm. 
500,000,000, it is felt that a crisis soon will arise on this account. 

Deliveries already ordered amount to fully Rm. 500,000,000, extending 
over a period of five years. If no agreement between the German exporters 
and private foreign importers can be reached, cancellation of these orders 
seems foredoomed. In the case of France, for instance, Rm. 170,000,000 
of deliveries were scheduled for the remainder of the year, but financing 
funds available amount to only Rm. 70,000,000. German opinion is very 
skeptical of obtaining direct French credits for the remaining Rm. 
100,000,000. 








Causes of Germany’s Huge Export Surplus—Berlin 
Considers It Result of Capital Withdrawals— 
Question of Its Continuance. 


From the New York “Times” we take the following from 
Berlin, Sept. 18: 


The fact that Germany’s surplus of exports for August, 349,000,000 
marks, broke all monthly records, and that the excess of exports for the 
eight completed months of the year, which is 1,676,000,000, practically 
equals the surplus of al] 12 menths of 1930, confirms official predictions 
that the repayments of foreign short-term debt which Germany has been 
called upon to make would be a powerful influence in promoting a trade 
balance favorable to Germany. It is doubted, however, whether the reduc- 
tion of inrports, which has been the main influence, can be carried much 
further. 

The import of manufactured goods is already 60% below the level of 
three years ago. The last month’s import of raw materials, which was 
243,000,000 marks, as against 437,000,000 in August 1930, is considered 
to be near the lowest possible, even during the present period of manu- 
facturing stagnation. Foodstuff imports in August were little more than 
one-half those of the same month last year. 

Although exports normally increase in September and October, some 
official doubts are expressed as to a lasting further increase, owing to the 
world depression. The Institute for Studying Trade Fluctuations thinks 
that Germany may continue dumping manufactured goods at even lower 
prices, but it considers this an impossibility for heavy goods. 
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Reichsbahn Internal Loan. 


From the “Wall Street Journal” of Sept. 19 we take the 
following from Berlin, Sept. 19: 

The governnrent has decided to issue Rm. 200,000,000 to Rm. 250,000,000 
internal gold loan of the Reichsbahn to stimulate railway orders, especially 
for the steel industry. Interest of 5%, tax free, will allow the equivalent 
of a 10% yield for wealthy German investors. Quotations for first-grade 
issues on the Boerse at the present time give yields of 15%. 








Germany Tightens Exchange Control. 


A eablegram as follows from Berlin Sept. 30 is taken from 
the New York “Journal of Commerce.”’ 


The Government announces that it will tighten up foreign exchange 
control, while at the same time full data are sought as to the total volume 
of orders which German exporters have received for shipments abroad, in 
order to determine in advance and assure the receipt of the resulting foreign 
exchange. 

As a result of the liquidation of forward foreign exchange contracts, and 
the receipt of 25% of the mark balances, the foreign exchange reserve of the 
Reichsbank has fallen 350,000,000 reichsmarks. In addition, the repay- 
ment of seasonal credits, as well as interest and sinking fund on bonds 
sold abroad , will create further drains on the remaining foreign exchange 
resources of the Reischbank. 








German Mark—Official Proclamation Declares Infla- 
tion Rumors Unjustified. 


From its Berlin bureau, the “‘Wall Street Journal” of 
Sept. 26 reported the following: 


An official proclamation states that rumors regarding inflation are un- 
justified. Any inflation is regarded as impossible owing to the policy of the 
Reichsbank, and foreign mark quotations are unimportant as they result 
from small turnover. In Perlin the Reichsbank sells ‘‘devisen’’ for neces- 
sary purposes strictly at par, although some industrials wish a slight 
devaluation. 
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Will Consolidate German City Debts. 


A cablegram from Berlin Sept. 29 is taken as follows from 
the New York “Journal of Commerce.” 

The Government has announced that it will presently issue an emergency 
decree establishing an institute for the consolidation of the debts of Ger- 
man municipalities. Owing to their inability to raise additional funds at 
home and abroad, and the existence of burdensome short term indebtedness 
which they cannot refund, the finances of municipalities constitute a major 
problem at the present time. 

Creditors of German municipalities are to be offered for floating debt 





sured from the income from insurance operations. It is possible that the 


—— 


Beratungsstelle, or Advisory Board on Foreign Loans, will exercise arbi- 
tration functions in connection with the carrying out of this plan. 

The same arrangement is proposed for foreign creditors of the municipal- 
ities also who are not affected by the Basie ‘‘Stillhaltung’’ agreement. A 
small payment in cash, with an extension of the rest along the lines indi- 
cated, is planned for these foreign holders. 








German Brokers Go on Dole After Boerse is Suspended. 


The following Associated Press cablegram from Berlin 


Sept. 29 is from the New York “Times.” 

Even a stock broker has to eat, and a number of members of the Berlin 
Exchange, embarrassed by indefinite suspension of the Boerse, have been 
placed on the dole by the Federal and Prussian Governments. 

These governments have appropriated $25,000 for temporary relief, 
and hope that by the time this fund is used up the exchanges will be oper- 
ating again. 








Alfred O. Corbin Answers James W. Gerard on Loans 
to Germany. 


The following statement has been issued by Alfred O. 
Corbin: 


If James W. Gerard, formerly ambassador to Germany, upon his return 
from Europe stated that the Germans never intended to pay any of their 
debts and that none of the German dollar bonds were worth the paper 
printed on, then this statement requires repudiation. 

Germany has contracted several billions of dollars of bond issues in this 
market. These issues are the obligations of the Government, the provinces, 
municipalities and industrial enterprises. Almost all these issues are secured, 
under indentures drawn by the leading firms of American lawyers, by 
first mortgages and liens on the finest security obtainable in Germany 
and are payable in American gold dollars. Interest and sinking fund on all 
these issues have always been promptly forthcoming. 

Furthermore, since several years Germany has been repurchasing these 
issues by the hundreds of millions on the way down, and is continuing 
to do so, though naturally on a much reduced scale. 

Personally, I disagree most seriously with Mr. Gerard, providing such a 
statement was made. 

Steps of unprecedented importance are being taken toward bringing about 
the complete and most drastic readjustment of the world’s financial and 
economic structure. Unquestionably there is going to come much more than 
we believe—a complete revision of all war debts between nations. 

The nearer we come to this, the better the foreign dollar bonds in general, 
and the German dollar bonds in particular, will be, because the easier it 
will be for all borrowers to live up to their obligations. 


Mr. Gerard’s statement was referred to in our issue of 
Sept. 10, page 1845. 








German Business Demands Pay Cuts—Eleven Groups 
Urge Bruening to Act in Order to Meet Sharper 
World Competition—7% Wage Cut in Ruhr Mining 
Industry. 

Eleven general organizations representing German in- 
dustry, commerce, banks and agriculture forwarded a resolu- 
tion to Chancellor Bruening and President von Hindenburg 
on Sept. 29 pleading for a return to the theory of laissez faire 
in German business. A Berlin cablegram Sept. 29 to the 
New York ‘‘Times’’ added: 

Declaring that ‘‘the German people is faced with the exhaustion of its 
economic forces,’’ the resolution urges drastic and immediate curtailment 
of public expenditures, the adaption of wages and salaries to the sharp 
competition in world markets, the reduction of rates by the railways and 
postal service; conversion of the floating public debts, and the consolida- 
tion of the States’ administrations. The resolution is regarded as a declara- 
tion of war on tbe Socialists by employers of all party affiliations. 

“The situation of German economy is so exceedingly grave and the de- 
struction of capital and the undermining of Germany’s economic substance 
have progressed to such an extent that the only way out lies in immediate 
action by the government, with a forceful determination fully independent 
of individual and party interests,’’ the resolution declares. 

The organizations emphasize that there is no compromise possible be- 
tween socialist and capitalist methods and that the government must de- 
cide which to adopt. Though there should not be subventions to private 
business, they say, there should also be no legal wage scales nor excessive 
social welfare expenditures, which it is pointed out have grown from 16% 
of the national income in 1913 to 36% in 1928. Government interference 
with the free interplay of economic forces is blamed for the destruction 
of capital and excessive interest rates and taxes. 

The organizations fully support Chancellor Bruening and Dr. Luther, 
President of the Reichsbank, in their determination to refrain from any 
currency experiments or going off the gold standard. 

It is understood that the plea will serve to speed the government's eco- 
nomic emergency program, which is said to include chiefly wage and dole 
reductions. Reduction of the dole can be effected without legislative 
measures and the government will also decree modification of the hitherto 
rigidly fixed union wages. In addition, pensions will be cut and the salaries 
of State officials further reduced. 

A 7% wage reduction has been announced by the government arbitrator 
for collective wage agreements in the Ruhr mining industry as a counter- 
move to English coal exports, facilitated by the depreciation of the pound. 
Both employers and employes have rejected the arbitrator’s verdict, but it 
is expected it will be declared legally binding by the government. 








League of Nations Orders Cut in Austria’s Budget— 
Vice-Chancellor Schober Minimizes Effects of 
Heimwehr Rising—No Curb on Activities Planned. 

A cablegram from Vienna, Sept. 18, to the New York 

“Times” said: 

Dr. Johann Schober, Vice-Chancellor and Foreign Minister, told your 
correspondent to-night that the League of Nations had insisted that the 





Austrian budget total for 1932 be reduced below the figure for 1931. The 


. figure for this year is based on receipts of $280,000,000. 
five to six year obligations, inte-est and sinking fund on which are to be as- | 


The League insisted that next year's estimates be based on receipts of not 
more than $270,000,000. 
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Alluding to last Sunday’s Heimwehr uprising, Dr. Schober asked the 
foreign correspondents to lay emphasis on the fact that this had shown 
the State forces to be absolutely in the government's hands. He did not 
wish to deal with the political side of the affair, he said, but wished to 
emphasize that apart from political motives the economic depression had 
played its part in bringing about the uprising. 

Dr. Schober’s statements concerning the Heimwehr gives a fair picture 
of the general attitude of the government toward Sunday’s affair. It seems 
clear that no move is to be taken to curb the Heimwehr. 








Hungary Discovers Unexpected Debts—Expenditures 
of $90,000,000 Outside the Budget Reported Found 
by Committee. 

Advices as follows from Budapest Sept. 25 are from the 

New York ‘“Times’’: 


Even the most pessimistic guesses as to the condition of Hungarian 
State finances are eclipsed by the reality, it was disclosed in a statement 
to-day by Johann Teleszky, former Financial Minister and Chairman 
of the Parliamentary Economic Committee appointed to reorganize the 
Hungarian budget. 

The Bethlen Government, he declared, left the country’s finances in 
an absolutely impossible situation. In addition to a budget deficit of 
$24,000,000, which it is now proposed to cover by a reduction in expendi- 
tures and increase in taxation, the Bethlen Government spent $90,000,000 
outside the budget altogether. This money, which was expended under 
the head of ‘useful investments’’ is now represented as a floating debt 
which could not possibly be repaid immediately and will have to be re- 
newed until it can be funded in a long-time loan. 

The money for these ‘‘useful investments” was obtained from the re- 
mainder of the League loan of 1925, from budget surpluses achieved as 
a result of reorganization of the State finances by the American Com- 
missioner, Jeremiah Smith, and from short-term loans. Funds from 
these sources also have been used to cover what would have been a budget 
deficit last year. 

The total amount of the uncovered floating debt outside the budget had 
been estimated at $72,060,C00, but it is said the Teleszky committee met 
ever rew and more disagreeable surprises while investigating the depart- 
metal accounts, which increased it to the $90,000,000 named. 

What payments actually constituted the ‘useful investments’ Mr. 
Teleszky did not explain. In Budapest to-day, however, Count Bethlen’s 
system of ruling Hungary by job and favor is being blamed for this extra- 
budget experditure and the Departments of Education, Public Welfare, 
and War for its actual execution. 

Homes for Hungarian students at foreign universities, an expensive 
ichthyological station in Lake Balaton, construction of a public square 
in Szeged designed to rival St. Mark’s in Venice, the purchase for $15,000 
of samples of ancient Greek monumental art, and secret armament are 
being mentioned as the expenditures which Hungary now has proved 
unable to afford. 

The establishment of co-operative societies and the grant of credits for 
pig and poultry breeding were ideas good in themselves, but carried out 
with political rather than economic aims, and for this reason badly run 
and distributed throughout the country where political exigencies demanded. 

Finally, Count Bethien, although a political genius and a brilliant Foreign 
Minister, was no financier and seems to have been expensive. This fact, 
rather than French pressure as was supposed at the time, explains his 
sudden resignation and present eclipse from public life. 








Hungarian Towns to Issue Bonds as Result of Money 
Scarcity and Exchange Restrictions. 


The following Budapest cablegram Sept. 24 is from the 
New York ‘‘Times’’: 


As a result of the great scarcity of money caused by the exchange re 
strictions, the City of Debreczin is preparing to issue bonds to a tota 
of 100,000 pengoes, which will be guaranteed by the city’s total assets 
and which is to be circulated as money. Other Hungarian cities are 
preparing to follow Debreczin’s example. 








Hungary’s Efforts to Prevent Outflow of Gold Causes 
Search of Travelers. 


Information as follows was contained in a Budapest 


message Sept. 28 to the New York “‘Times’’: 

In order to curb the flow of gold from Hungary, passengcrs are re- 
quired to leave their trains at the frontier and undergo a personal search. 
Foreigners are not allowed to take away any more pengoes than they 
brought in, and Hungarians are not allowed to take any more than they 
can prove they need for expenses abroad. 

In one instance a Budapest-Vienna express was virtually dismantled 
im such a search. Seats, electric accumulators and other parts of the 
train were taken to pieces, while the passengers were subjected to a close 
personal examination, although a report that women were required to 
remove their clothing was denied. 

Customs officials said they had been warned of a plot to smuggle out 
a large sum in pengoes. Diplomats and members of the Hapsburg and 
Horthy families are exempt from search. 








Belgrade Acts on Runs—lInterest on New Accounts 
in Savings Banks to Be Cut. 


From the New York “Times” we take the following 


from Belgrade Sept. 26: 

To prevent a recurrence of the run on banks, which was checked yester- 
day by a refusal to pay out large deposits, except on more than a week's 
notice, the Government issued a communique to-day announcing that 
the interest rate on new accounts opened after Oct. 1 in the State and 
Post Office savings banks would be reduced, while for deposits made 
before that time it would remain unchanged. 

The State Bank will refuse to re-accept deposits from persons who 
withdraw them now. 








Rumanian Grain Exporters Demand Sterling at Par— 
Dispute with French on Payment. 


A Bucharest wireless message Sept. 29 reported that a 


tracted for in sterling should be paid for in pounds of the 
value that obtained on Aug. 15, when the orders were 
placed, has led to conflict with French grain purchasers. 
It was added that the French want to pay in paper pounds, 
which the Rumanians say they will refuse to accept. 








Yugoslav Banks Curb Payments. 
The following from Belgrade Sept. 25 is from the New 


York ‘‘Times”’: 

To check the run on banks which started yesterday the Banking Asso- 
ciation decided to pay out deposits henceforth only on conditions which 
ordinarily obtain in posta] savings banks. Amounts up to 1,000 dinar 
($17.50) will be paid immediately and higher sums only after a period 
of from eight days to three months. 

Foreign Minister Marinkovich, reporting to-day on his Geneva activities, 
stated it had been impossible to make Yugoslavia’s demand for com- 
pensation for losses suffered under the Hoover moratorium effective in 
the present financial situation. Yugoslavia, however, is seeking to have 
this sum made good by means of a short-term loan. Although tha Foreign 
Minister did not say so, it is generally believed here the loan will be supplied 
by France. 








Italy Adheres to Gold—Government Will Do All Pos- 
sible to Keep Lire from Depreciating—Exports of 
Gold Reported Restricted. 

Special advices from Rome, Italy, Sept. 28, to the New 
York ‘Times’ said: 

Abandonment of the gold standard by Norway and Sweden has again 
stirred reports that Italy is about to take a similar step. 

It is officially stated, however, that Italy does not intend to abandon 
the gold standard, and the Government, in fact, will do everything in 
its power to defend the lira against depreciation. 

If the gold standard is ever abandoned it will be because the Govern- 
ment’s hand is forced by circumstances outside its control, it is said, but 
no such possibility is seen by treasury officials for the present. 

United Press advices from Rome, Sept. 29, are taken as 


follows from the New York ‘‘World-Telegram”’: 

Premier Benito Mussolini telegraphed to Italian diplomatic and con- 
sular representatives abroad to-day requesting them to deny ‘“‘once more 
and in the most categorical and formal manner’’ that the Italian govern- 
ment was planning to change the exchange value of the lira, which would 
be retained at 19 to the dollar. 

The State Department at Washington on Sept. 30 an- 
nounced the receipt of advices from the American Embassy 
at Rome, as follows (we quote from the ‘‘United States 
Daily’’): 

The American Charge d’Affaires at Rome, Mr. Alexander Kirk, re- 
ported on Sept. 29 quoting the text of a communique which the Italian 
Government issued to the press that afternoon in which it was stated 
that the Chief of Government has telegraphed orders to all diplomatic 
and consular officers in the world ‘“‘to deny once again in the most cate- 
gorical manner in all places and to everyone’’ that the Italian government 
has any intention of altering the exchange rate of the lira as fixed by a 
law of Dec. 31 1927. 

Rome Associated Press accounts, Sept. 30, stated: 

The Bank of Italy by authority of the Ministry of Finance has been 
tightening banking restrictions until to-day there was a virtual embargo 
on the export of gold, although no such embargo has been officially decreed. 

Dealings in foreign exchange have been limited to urgent business set- 
tlements. The obligation of the Bank of Italy to redeem bank notes in 
gold or gold exchange is still maintained, but because such redemption is 
hedged about with difficulties there is practically no demand. 








Italy Seeks to Curb Speculation—Rules on Stock 
Trading—Imprisonment on Lepari Island Penalty 
Imposed. 


United Press advices as follows from Rome appeared in 


the ‘Wall Street Journal’’ of Sept. 28: 


Ministry of Finance has issued a decree prohibiting future selling of 
stocks of any kind without first depositing certificates or 25% coverage. 
Future buying orders must be accompanied by a 25% deposit. The 
order was apparently designed to prevent speculation. 


According to Associated Press cablegrams from Rome, 
Sept. 29, the Ministry of Finance was empowered by royal 
decree on that date to regulate the exchange market and 
to enforce its rulings by penalties up to imprisonment in 
the penal colony on Lipari Island. 








Italy Raises Tariff Extra 15%—New Levy to Meet 
Budget Deficit of $27,000,000 and Block British 
“Dumping.” 

From its Rome correspondent on Sept. 25 the New York 


‘‘Times’’ reported the following: 

The necessity of meeting a deficit in the State budget which for the 
first two months of the present fiscal year is larger than for any similar 
period in any previous year of the Fascist regime. has obliged th eGovern- 
ment to seek additional revenue by increasing tariffs on all imported goods. 
A communique issued to-day announces a 15% ad valorem duty will be 
levied on all imported goods in addition to import duties already in force. 
The new duty, which is operative from to-day, will not, however, be ap- 
plied to goods specifically contemplated by Italy’s commercial treaties 
with foreign powers nor to some prime necessities. Thus the additional 
duty on coal is only 10%, while metals, chemicals, many precious metals 
and ships are exempt. 

Gasoline Heavily Tazed. 

Among the goods subject to the new duty are liquid fuels, including 
gasoline, which also is saddled with a new sales tax of about 12 centsa 
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At the end of the first two months of the present fiscal year the Italian 
state budget showed a total deficit of $27,000,000. This compares with 
a deficit of $17,000,000 on the same date last year. The deficit, there- 
fore, has increased $10,000,000. 

In the same period expenditures totaled $183,000,000 and revenue 
$156,000,000. The increased deficit is due entirely to shrinkage in revenue. 
Expenditures, in fact, are about $500,000 less than last year, but revenue 
was $11,500,000 less. 

Associated Press advices to the same paper on Sept. 25 
Said: 

A new superduty of 15%, sharply affecting American exporters, was 
imposed to-day by the Italian Government. 

The new super-duty applied only to a small proportion of Italy’s import 
trade, much of which is covered by ‘‘most-favored-nation”’ trade treaties. 

The United States and England, which have no such treaties with 
Italy, will be most affected by the super-duty, and it was thought to have 
been imposed partly as a result of the fall of the pound sterling, in order 
to prevent an influx of British goods. 

At the same time, a new classification of duties on radios went into 
effect, increasing tariffs to five and six times their previous figure. 

The duty on radio receiving sets up to five tubes in size is raised from 
880 lire (about $45) per quintal (220 pounds) to 4,500 lire (about $230) 
and on sets of more than five tubes, from 880 lire to 5,500 lire (about 
$280). The same ratio applies to sound recording and projecting ap- 
paratus. 

Exceptions to the super-duty include wheat and other cereals, on which 
the duty recently was increased. 

The United States ts affected particularly by the new tariffs on oil 
products, radios, automobiles, aluminum, farm machinery and type- 
setting machines. 


The ‘‘Times’’ notes: 


$133 450,000 in American Exports. 


Figures of the Department of Commerce at Washington for the calen- 
dar year of 1930 showed that of the $133,450,000 of American exports to 
Italy $21,000,000 represented petroleum and mineral oils coming under 
the new tax and $13,000,000 was coal. Exports of automobiles to Italy 
were valued at nearly $3,000,000. 

Since that time exports of automobiles and many other manufactures 
have declined considerably, the Department reported. 

wed 








Spain Bans Sterling for Paying Duties—Admits Dollar 
and Franc. 


Copyright advices as follows from Madrid, Sept. 
are taken from the New York “Herald Tribune’: 


News of the suspension of the gold standard in England caused stupe- 
faction and consternation in Spain, and during this week has been the 
main topic of press and public. Although the world’s important bourses 
closed on Monday, that of Madrid continued operations, though it was 
restricted by the sensational news from London. 

Spain has indirect HMabilities or official credits against England and in 
this respect no grave consequences are feared, but prompt measures of 
one sort and another were taken by the Minister of Finance immediately, 
which included ordering the official center control of currency exchanges 
to cease operations and telegraphing the customs administrations not 
to accept pounds in payment for that percentage of duties payable in 
money based on the gold standard, for which pounds previously had been 
acceptable. In the future checks in dollars and French francs will be 
admitted. 

The first effect of England's action was the fall in the value of the pound 
in Madrid from 53.65 last week-end to 45.60 on Monday, since which it 
has lost ground daily, elosing to-day at 39.50. Fear is expressed in com- 
mercial centers that quantities of English coal will be dumped, the price 
of which will be lower than Spanish, with a consequent loss to Spanish 
mines and an increase in the already large numbers of miners not em- 
ployed. Similar fears exist in the textile trade. On the other hand, 
Spanish exporters of agricultural products are just commencing their 
yearly activities and having fixed their prices on the pound are now faced 
with a loss through the fall In the pound. England each year uses 120,- 
000,000 pesetas of oranges and 25,000,000 pesetas of onions, as well as 
large quantities of wines, fresh and dried fruits, and cork. 

In view of the situation the Government has nominated a special na- 
tional economic commission, beginning Oct. 1, to study measures of safe- 
guarding the interests of both the industries and exporters. The com- 
mission is formed of 30 members from the above trades as well as eight 
members of the trades unions. 
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Reopening of Madrid (Spain) Bourse. 
Associated Press advices from Madrid, Sept. 22, said: 


The Madrid Bourse reopened to-day and the pound sterling was quoted 
at 46.50 pesetas, although some money exchange houses and bankers 
were quoting pounds at 40 pesetas. 








Spanish Exchange Regulations. 
From the ‘“‘Wall Street Journal” of Oct. 2 we take the 


following from Madrid: 


The Governmental decree relating to the liquidation of sterling forward 
commitments probably will compel bankers to meet these obligations in 
gold at the National Bank of Spain. The Bankers’ Federation, together 
with representatives of foreign banks, recently urged that the liquidation 
be carried out according to the exact terms of the contracts, namely by 
cable or check transfers. 








Greece to Pay All Loans—Lenders May Have Gold or 
Bills—Discount Rate Up from 9 to 12%. 


From the New York “Times’’ we quote the following 
from Athens, Sept. 26: 
WEAfter a conference between Premier Venizelos and representatives of the 
big banks, it was announced the Greek Government had decided to repay 
all loans as they matured, either in gold or in bills, as the lender preferred. 
It was added service on loans in pounds sterling would be according to 
London exchange quotations. 
i The Greek National Bank to-day increased its discount rate from 9 
to 12%. 


Greece Puts Curb on Gold—Restriction of Pleasure 
Trips Abroad Is Contemplated. 


An Athens ecablegram, Sept. 27, to the New York ‘‘Times”’ 
stated: 


Although the government again has declared the stability of the drachma 
is not influenced in any way by the British pound depreciation, exchange 
restrictions were announced to-day. 

Exporters are obliged to sell to the national bank all foreign currency 
they obtain in return for their goods. Restriction of pleasure trips abroad 
by the imposition of an exit tax also is contemplated. 


Associated Press advices from Athens on Sept. 28 said: 


The Bank of Greece has been vested with complete control of orders for 
the purchase or sale of gold coin and foreign currency. All demands will 
be examined by a special committee appointed by the bank, and exporters 
must turn into the bank the proceeds of export sales in foreign currencies, 
receiving the equivalent in drachmas. 








Athens (Greece) Would Annul Stock Deals. 


Advices from Athens, Sept. 29, were reported as follows 
in the New York ‘Times’: 


As a result of unprecedented difficulties on the Athens Stock Exchange 
and to business caused by the depreciation of sterling, members of the 
Exchange decided last night to present a memorandum to the Government 
requesting the annulment of all Stock Exchange transactions carried out 
in the first 20 days of September. 

The request was grounded on the fact that as a result of the sudden fall 
of share values not one member would be able to meet his obligations at 
the end of September and insolvencies would follow a further decline 
of share values. 








Athens (Greece) Stock Exchange Closed Until Oct. 5. 

The Greek Government decided on Sept. 25 to keep 
the Athens Stock Exchange closed until Oct. 5, according 
to Associated Press advices from Athens. 
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Governor of Bank of Greece Resigns. 


From the “Wall Street Journal’ of Sept. 30 we take the 
following from Athens: 


Governor of the Bank of Greece, Alesandern Diomede has resigned 
due to ill health. Vice-Governor Emmanuel J. Thouderos was 
to be a candidate for the governorship when an election is held Nov. 24. 








Holland to Keep Gold Standard. 


Advices from The Hague Sept. 27 to the New York 
‘‘Times’’ stated: 


The Netherlands Bank announced to-day it would unconditionally main- 
tain the gold standard in Holland and that its sterling balances abroad 
probably would not involve it in any loss. 








Holland Explains Drawing on London Gold Fund— 
Recent Heavy Withdrawals Ascribed to Belief Gold 
Payments Could Not Be Maintained. 


From Amsterdam Sept. 25 the New York “Times’’ re- 
ported the following: 


The recall of Dutch balances from London last week and the week before 
which resulted in London’s heavy shipments of gold during that period to 
Amsterdam, was caused not primarily by the condition of the Dutch market, 
but by expectation among Dutch bankers that sterling would not be long 
maintained at parity. Perhaps having in view their experience with 
Germany, Dutch bankers withdrew their money from London in order 
to keep their own position liquid. At present the Netherlands Bank holds 
703,000,000 guilders gold, which is 71% of outstanding circulation. 

This gold influx is described here as unavoidable, owing to the large 
amount of home and foreign capital seeking safety in Holland. Amsterdam 
bankers do not judge this development favorably; not so much because of 
possible inflation of the price level—a possibility which does not worry 
people nowadays—but because of the danger arising from too large a 
volume of floating capital which might be withdrawn at an opportune 
moment. Bankers insist, however, that the underlying financial position 
of the Netherlands is extremely strong. 


Money Market Upset in Holland—Rates Rise—Bankers’ 
Committee and Netherlands Bank Act on Pro- 
longation Contracts. 


Amsterdam advices as follows, Sept. 26, are taken from 
the New York ‘““Times’’: 


The break in prices during the past fortnight on this market had the re- 
sult of raising prolongation money at Amsterdam suddenly to 3% last 
Saturday, as against a 1% rate in the last monthly settlement. A fresh 
break in stocks ensued as a result of the attitude of money lenders, who 
were thought to be recalling advances through fear of further fall in value 
of the collateral. On Wednesday the rate went to 3%%, notwithstanding 
the formation of a bankers’ committee to furnish necessary money and the 
declaration of the Netherlands Bank that it would take over prolongation 
contracts on the basis of stock prices of last Saturday. 

This week there has been a striking change of attitude on the pub- 
lic’s part toward investment securities. It took the form of what seemed 
to be a flight from bonds and a return to shares. Whatever the cause, 
this resulted in a sharp rise of prominent shares, Royal Dutch touching 
154 after 116, Handels Vereeniging Amsterdam 213 after 176, and Senem- 
bach Tobacco 180 after 130. 

















Suspension of Gold Standard by Sweden and Norway— 
Gold Export Restrictions. 


The gold standard was suspended by both Sweden and 





Norway on Sept. 27. The action of Sweden was reported 
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as follows in Associated Press accounts from Stockholm on 


Sept. 27: 

The Swedish State Council decided to-night to suspend the gold standard 
until Nov. 30 and the National Bank discount rate was raised from 6% 
to 8%. Exportation of gold by any o.her than the Riksbank or foreign 
national banks is prohibited under the order, and the State Bank will 
suspend gold payments until Nov. 30 unless a notice of resumption is given 
before that date. 


Norway’s decision was indicated in the following from Oslo, 
Sept. 27 (Associated Press): 


The Norwegian Government announced to-night that Norway wiil 
temporarily suspend the gold standard. The decision was made at a 
Cabinet meeting held soon before midnight. It was decided also to place 
an embargo on gold exports. An official statement said the Cabinet had 
decided to suspend temporarily the Bank of Norway’s obligation to ex- 
change notes for gold. At the same time, the bank’s rediscount rate was 
advanced from 5% to 8%. 


From the New York ‘‘Times” we take the following ad- 
vices Sept. 27 from its Copenhagen correspondent: 


Following extraordinary sessions of the State Councils in Stockholm and 
Oslo, official statements were issued suspending gold payments and pro- 
hibiting further exports of gold. 

The financial authorities of Denmark, which is already off the gold 
standard, will meet to-morrow to take new decisions as a result of the 
events in the neighboring countries. 

The step, of decisive importance for all Scandinavian countries, was 
vised by the Swedish Riksbank (Bank of Sweden), which for a week had 
made gallant efforts to maintain the kroner’s ratio to the dollar. The 
breakdown is explained by the bank as due to the worldwide financial 
unrest, which made it impossible to call in Swedish capital invested abroad. 

In the last week the Bank’s holdings of foreign currency was reduced 
by 100,000,000 kroner, and as the Bank, with the consent of Parliament 
and the aid of slow, cumbersome methods, could have mobilized only 
part of its gold reserves to raise its credit abroad, the maintenance of the 
kroner at parity was abandoned. 


Tried to Get Credit in France. 

Your correspondent learned that the reason for the decision was that 
an attempt made by Sweden to obtain a currency credit in France had 
failed. A loan of $100,000,000 was desired, but Jacob Wallenberg, Direc- 
tor of the Swedish Bank, who went to France for the negotiations, encoun- 
tered a refusal. 

Swedish foreign trade in the last few months has been rather passive, 
and it was believed that mild inflation might fend off interna! difficulties. 

In Sweden the suspension of gold redemption holds good for the period 
from Sept. 8 to Nov. 1. 

That Norway follows the lead of Sweden is not surprising. Both Nor- 
way and Denmark are more closely linked with sterling than Sweden, 
whose enormous speculative undertaking in the Kreuger & Toll match 
trust, with its wide international ramifications, gives Sweden financial 
centacts out of proportion to the country’s industry. 


Danish Kroner Rose After Drop. 

In Denmark an attitude of watchful waiting was adopted immediately 
after the break in sterling, and last Monday (Sept. 21), a middle course 
‘was chosen when gold export was prohibited, after which the Danish kroner 
depreciated about 20%. When the decision of Sweden to maintain the 
gold standard was learned, the value of the Danish kroner gradually 
rose in the latter part of the week and the Nationa] Bank stated it would 
endeavor to bring the Danish kroner back to its gold value. This met a 
violent protest from the farmers and a resolution demanding reconsideration 
unless agricuJture was to be ruined. 

The change now made in Sweden's currency policy undoubtedly means 
that Denmark wil! follow and reduce the value of the kroner 10 to 20%. 

Prime Minister Stauning said to-night a decision on Denmark’s atti- 
tude would be taken to-morrow morning. 

Genera! opinion in Stockholm is that Kreuger & Toll shares will rise 
on the Swedish Exchange. It is not believed that depreciation of the 
kroner will affect shares in New York to any great extent. 


Associated Press cablegrams from London Sept. 27 had 
the following to say regarding Norway and Sweden: 


Both countries have been off the gold standard before. Norway sus- 
pended the gold standard soon after the outbreak of the World War and 
returned to it in 1928, when it again permitted the export of gold. Sweden 
had restored the gold standard several years earlier, after having likewise 
suspended it on account of the war. 

Norway's state finances for the fiscal year ended last July showed a net 
deficit of 6,000,000 kroner (approximately $1,600,000). 


Under date of Sept. 28, Associated Press cablegrams from 
Oslo stated: 


Chief Director Rygg of the Bank of Norway said to-day that temporary 
departure from the gold standard would have been necessary in any event 
and that Norway had decided to take the step now instead of being obliged 
to do so in a few week's time. 

“Apparently a long time will elapse before sterling recovers,’ he said, 
“and we had to take measures to prevent losing control of the situation. 
These measures are very serious and may be fatal] if we are not careful. 

“There was nothing to prevent us from going on, but we had to look 
beyond the immediate future and we conciuded that it would be better to 
act at once instead of being forced to act in a few weeks.”’ 

The increased discount rate (it was raised to 8% on Saturday) showed 
song reg country’s position was due to ‘overwhelming forces from abroad,”’ 

e said. 


Stockholm advices as follows Sept. 28 appeared in the 
New York ‘“‘Times’”’: 


Financial nervousness still prevails here following the departure from the 
gold standard and it is thought the Stock Exchange wiil not reopen until 
Oct. 1. Not until then will it be possible to determine how the prices of 
shares have been affected, but the principal timber and agriculturai in- 
— and, to some extent, Kreuger & Toll may be found to have depre- 

ted. 

The “Stockholms Dagblad,"’ newspaper owned by Ivar Kreuger, was 
alone among virtually the whole Swedish pressin advocating suspension 
of the gold standard. Therefore, it is said, there is some reason to be- 
lieve that the suspension wil] not be detrimental to the Kreuger interests. 

The Swedish Government is considering convening Parliament, which 
Is not due to assemble until Jan. 6. 

The Riksbank [Bank of Sweden; to-day quoted the pound nominally at 
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Stockholm (Sweden) Stock Exchange Closed. 


It was stated in Associated Press cablegrams from Stock- 
holm on Sept. 29 that the Stockholm Stock Exchange did 
not open and that it will remain closed until further orders. 

















Swedish Minister at Washington Issues Statement 
as to Suspension of Gold Standard. 


The Swedish Government has relieved the Bank of 
Sweden from the obligation to pay bank notes in gold and 
has placed prohibitions upon the export of gold from Sweden 
only because of the “abnormal financial situation in the 
world and the enormous demand for gold, which make it 
impossible for the time being to maintain an international 
gold standard,” and by no means because of “any weaken- 
ing of the Swedish State finances,”’ the Swedish Minister, 
W. Bostrom, has informed the Department of State, the 
Department announced Sept. 30. The ‘United States 
Daily” of Oct. 1, in making this known, further said that 
the Department of State also received notice of Denmark’s 
suspension of the gold standard. From the paper quoted 


we also take the following: 

The Department’s statement of information received from Denmark 
follows in full text: 

“The American Charge d’Affaires at Copenhagen, Mr. North Winship, 
reported to the Department of State on Sept. 29 that due to pressure 
from agriculturists and due to the decision of Norway and Sweden in 
regard to the gold standard, Denmark has abandoned the gold standard 
until Nov. 30, in accordance with a law passed that morning. No date 
has been fixed for the opening of the bourse, Mr. Winship stated. Ex- 
change was quoted at 4.40 kroner to the dollar.” 

The Swedish note follows in full text: 

“Sir: On account of the Swedish Government’s recent decision to 
relieve the Bank of Sweden, until Nov. 30, from the obligation to pay bank 
notes in gold and to prohibit the exportation of gold by anybody else 
than the Bank of Sweden or foreign central banks, I have the honor to 
give Your Excellency the following information about the events that 
led up to that decision. 

“Only a week ago, there was no need for and no cause even, to discuss 
the measure that now has proved necessary. Some runors were started 
abroad that Sweden's finances were out of order and that the Government 
had difficulties to balance the budget. These runors were entirely un- 
founded, as Sweden was fortunate enough to complete the half budget- 
year, ending July 1, with a surplus of several million kroner and since 
1925 has reduced its state taxes by about 80,000,000 kroner, which repre- 
sents a considerable unutilized taxation capacity. 


Imports Unchanged. 

“This year’s trade balance shows practically unchanged import, while 
the export figures have decreased somewhat, owing to the world market 
situation. In drafting the next year’s budget, it will, therefore, be neces- 
sary to limit the expenses, but the Minister of Finance hopes to be able 
to avoid Draconic measures adopted by other countries to balance the 
budget. The leading industries are on a high level of rationalization 
and competitive power, and unemployment is insignificant. 

“The last few days, however, since Great Britain stopped its gold ex- 
port, extraordinary demands for gold and foreign gold values were made 
on the Bank of Sweden and it was found necessary to take the above- 
mentioned measure. The reasons for this decision are only the abnormal 
financial situation in the world and the enormous demand for gold, which 
makes it impossible for the time being to maintain an international gold 
standard, and by no means any weakening of the Swedish state finances. 
It is to be remembered that Sweden’s entire public debt amounts only 
to 1,874,000,000 kroner, of which only 16% is placed abroad, and that 
the Government-owned property—forests, railways, water power, tele- 
graph, &c.—amounts to more than 4,000,000,000 kroner. 

Discount Rate Increased. 

**The Government's efforts will now be directed towards the maintaining 
of the purchasing power, within Sweden, of the krona, and it is hoped 
that thereby the foreign exchanges of the krona will be favorably influenced, 
so that the return to gold parity will soon be possible. With this in view, 
the discount rate has been increased to 8% and measures to improve the 
trade balance are contemplated. 

“I should be much obliged if Your Excellency would be good enough 
to transmit this information to interested Government departments and 
banking institutions. 

“With renewed assurances of my highest consideration, I have the 
honor to remain, sir, Your most obedient servant. 

(Signed) 
“W. BOSTROM.” 








Denmark Suspends Gold Standard Bill Rushed 
Through Parliament—Premier Stauning Says Ac- 
tion Was Forced by That or Norway and Sweden. 


After a week of indecision, with conflicting successive 
announcements as to what monetary course she would adopt, 
Denmark officially went off the gold standard on Sept. 28. 
Indicating that the action was taken at night, a Copenhagen 
eablegram, Sept. 28, to the New York “Times” went on 
to say: 

Premier Stauning, after a full day of negotiations with the National 
Bank, at midnight announced that following the suspension of the gold 
standard by Norway and Sweden it was obvious that Denmark could 
not any ‘onger follow her former currency standard. 

An application from the National Bank fo suspend gold redemption 
of notes is expected to be granted by a special sitting of Parliament early 
to-morrow morning. The Minister of Commerce and a special currency 
committee appointed by Parliament will supervise dealings in currency 
and issue notes during the period of suspension. The suspension will 
last until Dec. 1. 

The National Bank beat speculators to-day by applying the letter of 
the law in paying out sums on the gold standard. As the suspension 





17.85 kronor, while the Bank is willing to pay 17 kronor for London checks. 


could only be put into effect by a bill and Parliament is not meeting until 
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to-morrow, it was clear to-day that there was a chance of buying gold 
in the bank. 

According to the law, only up to the value of 28,000 kronen could be 
paid out in either coin or bars, but it was foreseen that as soon as the 
kronen went off the gold standard the same amount of gold would be worth 
15 to 20% more. 

Several capitatists took a chance, but the Bank imposed all possible 
difficulties and the paying was the slowest imaginable. The Bank de- 
cided to pay the entire amount only in Austrian gold coins, which had 
to be checked and counted out singly from the bank vaults. These bore 
the image of the Emperor Franz Joseph. ‘To-morrow this traffic will 
be stopped as Parliament has been summoned to meet early in the morn- 
ing and the bill is expected to be passed before the Bank opens. 

Dr. William F. Notz, financial adviser of the Department of Com- 
merce in Washington. who was in Basle. has left hastily for a visit to Copen- 
hagen. He will sail for America from Gothenburg. 


Associated Press accounts from Copenhagen on Sept. 29 
reported as follows: 

The Danish Government suspended the gold standard to-day by rushing 
the necessary legissation through both houses of Parliament. 

The empowering bill was introduced in the Foiketing, the lower house, 
at 9 o’clock, and was passed in a few minutes. It then went to the Land- 
sting, where it was adopted as a matter of form. 

An item regarding the suspension of gold exports by 
Denmark was noted in our issue of Sept. 26, page 2010. 

As late as Sept. 26 it was reported that Denmark in- 
tended to adhere to the gold standard, Copenhagen advices 


on that date to the New York “Times” stating in part: 

After the Danish National Bank had officially announced its intention 
to adhere to gold parity, sterling, despite the rise of other international 
currencies here, was quoted to-day at lower than yesterday, namely 16 
kroner. (A krone is worth 26.8 cents at par.) 

The Danish krone, however, was consistently dealt in at 75 oere (100 
oere equal one krone) in Stockholm, while the dollar, which yesterday 
was up to 5 kronen in Copenhagen quotations, was unofficially quoted 
at 4.30 by Copenhagen banks to-day as against the official but nominal 
National Bank quotation of 3.74%. 

The Copenhagen Stock Exchange will remain closed. 








Finland Not to Follow Action of Norway and Sweden 
in Suspending Gold Standard. 


Under date of Sept. 29 an Associated Press cablegram 


from Helsingfors, Finland, stated: 

The Finnish Riksbank declared to-day it had no intention of following 
the example of Sweden and Norway in suspending the gold standard. 

We also quote the following from Helsingfors, Sept. 28, 
to the New York ‘‘Times’’: 

Finland finds herself in a complicated monetary position since Sweden, 
Norway and Denmark have suspended the gold standard because she is 
now alone in northern Europe in adhering to gold. The Governor of 
the State Bank publicly said to-day that Finland was entirely capable of 
maintaining her monetary status and was not obliged to follow her Scan- 
dinavian neighbors’ lead because, fortunately, Finland hitherto had not 
been subjected to the same pressure in international finance as the Scan- 
dinavian countries. 

As Britain is Finland’s principal customer for timber, cellulose, paper 
and butter, the decline of the pound created considerable difficulties and 
the position was aggravated by the fall of Swedish and Danish exchanges 
because Sweden and Denmark are Finland's competitors in Britain. 








Finland Raises Bank Rate—lIncrease to 744% Seen 
As Effort to Avert Suspension of Gold. 


From Helsingfors a wireless message on Oct. 1 to the New 
York ‘“Times’’ said: 

The official discount rate was increased to 744% to-day from 6, an 
action regarded as a determined effort to avert the necessity of suspending 
the gold standard. 

The gold standard is threatened by the seriously increasing demand for 
foreign currencies below their gold parity, principally British pounds 
sterling and Swedish crowns, but bankers hold that the standard should 
be abandoned only as an extreme measure because the introduction of 
paper currency would greatly complicate the country’s finances. 

Finnish newspapers are greatly interested by the arriva!) here of the 
European representative of the New York Trust Co., who is said to be 
negotiating regarding industrial credits. 








New Danish Budget Shows Large Surplus—Expendi- 
tures for Next Year Reduced—Principally by Cuts 
in Military Outlay. 

Copenhagen advices Sept. 25 to the New York ‘‘Times”’ 
stated that in the Folkething that afternoon Finance Minister 
M. P. Bramsnaes introduced a budget showing the current 
budget’s revenues as 309,900,000 kronen and expenditures of 
290,100,000 kronen, a surplus of 19,800,000, while the 
capital budget shows a deficit of 17,600,000 kronen, which is 
amply balanced by the surplus on the current budget. The 
account continued: 

In the past year 40,000,000 kronen of the State debt, which, at the end 
of March, amounted to 1,295.000,000 kronen, has been paid. (The krone 
is quoted at about 24% cents.) 

The State account for 1930-31 show a surplus of 25,000,000 kronen, which 
is 6,500,000 kronen above their estimates. In the budget for 1932-33 
considerable reductions have been made for scientific and philanthropic 
grants, administrative and other expenditures, averaging 10%, whereby 
it has been possible to estimate expenditures 36,700,000 kronen lower than 
for the present year, which is principally caused by a reduction of 10,000,000 
kronen on the military budgets. . 

With a view to counteracting the agricultural depression. Minister of 
Agriculture K. Borderg this afternoon introduced a bill to raise 30,00 3.000 
kronen for agricultural relief, partly by taxation of incomes of 5,000 kronen 
and upward and partly by utilizing 20,000,000 kronen saved on military 
budgets. 


' 





Defense Minister L. Rasmussen introduced in the Landsthing the gov- 
ernment’s disarmament bill which passed in the Folkething at the last 
session. 








Latvia Not to Suspend Gold Standard. 


From Riga, Latvia, we quote the following Associated 
Press cablegram Sept. 29: 

It was authoritatively announced to-day that the Latvian Government 
has no intention of suspending the gold standard. 


Swedish Match Trust Will Reserve Dividend to Write 
Off Depreciation. 


The following Associated Press account from Stockholm 


(Sweden), Sept. 30 is from the New York ‘‘Times”’: 

The Swedish Match Co. announced to-day that the board had decided 
to postpone payment of the interim dividend of 5% due in October. 

The statement said that trade during the first half of the year was very 
satisfactory, but it was likely that a considerable part of the profits would 
have to be used in writing down the value of depreciated foreign securities. 














Dutch East India Rate Set for Remittances to Holland. 


A eablegram as follows from The Hague, Sept. 26, is taken 
from the New York ‘‘Times’’: 

Large withdrawals of capital in consequence of the depreciation of the 
pound sterling has caused the banks of Dutch East India to fix the basis 
for remittances to Holland as 100%. The possibility of depreciation of 
the East Indian guilder thus is precluded for the present, there being no 
fear of depreciation of the Dutch guilder or of a gold embargo by Holland. 








Poland Seeks to Hold Zloty on Firm Basis—Sejm Meets 
in Early Session to Fight Slump—Taxes to Be Col- 
lected in Kind for Aid of Jobless. 


Under date of Oct. 1 Warsaw advices to the New York 
““Times’’ stated: 


The Polish Government is determined to keep up the present value of the 
zloty, Premier Prystor declared to-day in opening a new session of the Sejm. 

Poland, he said, suffered from the world crisis along with other countries, 
but the government’s efforts were concentrated on removing, as far as 
Poland is concerned, the capital causes of the present troubles—financial 
disorder and the agrarian crisis. 

The Polish financial system was already to a great extent independent, 
the Premier continued, and therefore unrest in the international money 
market did not affect it, with the zloty remaining stable in a world of shaken 
currency. He declared that Polish agriculture was now well protected 
against further price depreciation and was on the way to recovery. 

The Sejm met this year much earlier than usual in what may be cailed an 
emergency session entirely devoted to bills submitted by the government 
to dea] with economic difficulties, especially unemployment. 

The income tax is to be raised, the revenue going into the unemployment 
fund, and tax arrears will be collected in kind—grain, potatoes, coa) and 
sugar—for distribution among the unemployed. Overtime work will be 
prohibited and child labor reduced. 








Poland Cuts Salaries. 


The ‘‘Wall Street Journal’’ of Oct. 2 reported the following 
(United Press) from Warsaw: 


A 5% reduction in the salaries of Polish civil servants has been made, 
making a reduction of 15% since July. : 

Premier Colonel Alexander Prystor told the Sejm the deficit for the first 
five months of the fiscal year was 115,000,000 zloty in addition to a 61,- 
000,000 zloty deficit last year. The government introduced several bills for 
increased taxation. 








Turkey Abandons Pound Sterling in Favor of French 
Franc—Istanbul Bourse to Quote Currencies in 
Francs. 

United Press advices from Istanbul (Turkey) are taken 


from the “Wall Street Journal” of Sept. 24: 
The Istanbul Bourse in the future will quote foreign currencies in French 
francs instead of in pounds sterling. 


The Department of Commerce at Washington announced 
on Oct. 1 that Turkey has definitely abandoned the pound 
sterling in favor of the French gold france as the stabilization 
basis for the Turkish pound, according to a radiogram re- . 
ceived in the Department from Commercial Attache Freder- 
ick B. Lyon at Istanbul. The Department added: 


Official quotations on the Turkish bourse yesterday (Sept. 30) were 
12.06 French gold francs to the Turkish pound, or approximately $9.4753 
U. S. These quotations are approximately the same as those prevailing in 
Turkey for some time past. 








Former Finance Minister to Head Turkish Finance 
Mission to Visit United States. 


Associated Press advices from Istanbul (Turkey) , Sept. 26 


stated: 

Saracoglu Shukru Bey, former Finance Minister, has been appointed by 
the Government to head a delegation of Turkish bankers on a visit to the 
United States, where they will discuss the possibilities of interesting Amer- 
ican capital in investment in Turkey. 


A cablegram to the New York “Times” from Istanbul, 


Sept. 26, had the following to say: 

Considerable conjecture has been caused by the announcement that 
Saradjoglou Chukru, former Minister of Finance, will shortiy sai! for the 
United States, accompanied by representatives of Turkish banking and 
commercia! interests. 

Some conclude the object of the visit ts to raise aloan. Others aver it is 
hoped to interest American capital in Turkish commercial interprises. 
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Siam to Remain on Gold Basis—Will Accept New York 
Quotations. 
Associated Press advices from Bangkok (Siam), Sept. 29 
stated: 
The currency of Siam will remain on the gold standard, but quotations of 


gold exchange will be taken from New York instead of London, it was 
officially announced to-day. 








Egypt Discontinues Gold Standard—Government For- 
bids Export of Metal as Consequence of Fall of 
British Pound—Will Raise Import Duties. 


Under date of Sept. 27 a Cairo cablegram to the New 
York “‘Times”’ said: 

The Egyptian Government to-day decided to prohibit the export of 
gold, thereby taking Egypt off the gold standard. 

The Government also decided to raise the import duties on certain 
articles whose value had declined owing to the fall of sterling. 


From Washington Sept. 27 a dispatch to the “Times” 
said: 

Egypt suspended the gold standard, according to officials representing 
that Government here, because her trade was largely with Great Britain and 
ft was necessary as well as convenient to have the same money value. 

In the opinion of Sesostris 8. Pasha, the Egyptian Minister, this action 
will not greatly affect the trade between the United States and Egypt. 
The United States exports to Egypt consist largely of automobiles, elec- 
trical machinery and manufactured articles, while Egypt exports to the 
United States mostly cotton. 

Trade relations between the two countries in the last six months have 
been reduced to a minimum and Department of Commerce experts believe 
that there will be little loss in exports to Egypt as the immediate effect of 
the depreciated currency. 


The “Times” also had the following to say: 


The removal of the Egyptian pound from the gold exchange standard is a 
natural consequence of the fall of the British pound sterling since a large 
part of the secondary reserves of the note issue department of the National 
Bank of Egypt is carried in British Treasury bills or other British Govern- 
ment securities payable in sterling. 

The Egyptian monetary unit is the Egyptian pound, of 100 piastres, 
having a par value of $4.9431. ‘The currency is backed partly by gold 
and partly by certain British and Egyptian Government securities. In 
practice the bulk of the reserves against the Egyptian note issue consiste 
of sterling obligations of the British Government, and the removal of the 
pound sterling from a gold basis, with the consequent sharp decline in ite 
exchange value, has cut deeply into the backing of the Egyptian monetary 
unit. 

As of Sept. 30 1929, the note issue department of the National Bank 
of Egypt reported circulation of ££29,200,000, against which the bank 
held gold of £E3,339,570 (about $16,697,850) British Treasury bills of 
£E11,260,430. Egyptian Government securities of £E£1,500,000, and 
British Government securities, other than treasury bills, of ££13,100,000. 

The shock of the suspension of the gold standard in Great Britain had 
a@ profound effect upon financial markets in Cairo, where the exchanges 
were forced to close last week. 

_From Alexandria, Egypt, Sept. 29 Associated Press ad- 
vices stated: 

Egyptian customs officials were instructed to-day to permit no export 
of gold, but the Government has not yet made any decision regarding in- 
creases in the present customs duties. 

There has been no decision either whether to make payment in gold on 
coupons of unified preference debt bonds, although the State legal com- 
mission is still considering this matter. 

nn A 
Payment of $1,761,000 Principal Amount of Sao Paulo 


Coffee Realization Loan. 

Speyer & Co. and J. Henry Schroder Trust Co. are paying 
to-day. $1,761,000 principal amount of State of Sao Paulo 
7% Coffee Realization Loan dollar bonds at par, in accord- 
ance with the notice of redemption previously published. 








Bonds of United States of Brazil 744% Coffee Security 
Loan Drawn for Redemption in London. 


Notice has been given that £160,500 principal amount of 
the bonds of United States of Brazil 744% Coffee Security 
loan of 1922 have been drawn in London for redemption on 
October 1 at par and interest. Payment will be made in 
New York at the office of Dillon, Reed & Co., in pounds 
sterling or the equivalent in dollars at the current rate of 
exchange. 





English Bankers Notify Brazil latevest on Coffee Loan 
Must Be Paid in Dollars—New Export Tax. 


From the New York ‘‘Times’’ we take the following 
from Sao Paulo, Sept. 25: 


English bankers have notified the Brazilian Government that the in- 
terest on the last £20,000,000 coffee loan was not included in the mora- 
torilum and must be paid in dollars instead of pounds sterling. The loan 
contract gave the bankers the choice of dollars or pounds in collecting 
the loan. 

Following the British decision, a 3-shilling export tex is to be levied, 
beginning to-day, to provide repayment funds, figured in dollars. 











Brazil to Aid Exchange—Bankers Believe Government 
Will Permit Open Market. 


On Sept. 28 a cablegram from Sao Paulo, Brazil, to the 
New York ‘‘Times” stated: 


Pinaace Minister Jose Maria Whitaker held a special Cabinet meeting 
yesterday for discussion of the Brazilian banking situation, now the chief 
interest of the Provisional Government. 





Although the meeting was secret, it is definitely known that Senor 
Whitaker is proposing three alternatives for solution of the foreign ex- 
change problem— first, the suspension of all private gold debts for 30 
days; second, the placing of all exchange negotiations under the Bank 
of Brazil, and third, the removal of government intervention, permitting 
an open and unsustained market. 

The last is held the most likely by bankers, who feel that an open mar- 
ket would cause the milreis to become more firm. Meanwhile, importers 
and foreign bankers are anxiously awaiting the Rio de Janeiro Govern- 
ment’s decision, expected to-morrow. 








Brazil Limits Exchange—Gives State Bank Control 
of All Operations and Fixing of Rates. 


Following a two-day cabinet meeting in Rio de Janeiro, 
the Brazilian Government (according to Sao Paulo advices 
Sept. 29, to the New York ‘“‘Times’”) has placed all ex- 
change operations in control of the Bank of Brazil, with 
authority to regulate buying and selling rates. All other 
banks must conduct their exchange operations through the 
Bank of Brazil, says the message, which adds: 


Finance Minister Whitaker to-day denied that a 30-day foreign ex- 
change moratorium would be declared, asserting that the new exchange 
regulations had obviated this necessity. 

The Government to-day reported it was negotiating with New York 
and London bankers for a third funding loan. If raised, this loan will 
be used to fund all the existing Federal loans and important State loans, 
£22,000 being required. 








Brazil’s Banana Growers Unite. 


Advices from Sao Paulo, Sept. 9 (special correspondence) , 
are taken from the New York ‘Times’ of Sept. 27: 


Banana growers in Brazil are forming co-operative marketing syndi- 
cates in an effort to compete with the United Fruit Co. Through these 
groups the Brazilian growers have been able to invade the European mar- 
ket where sales this year have aggregated several hundred thousand 
bunches. Similar merchandising syndicates are operating in the Argen- 
tine, where 50% of the Brazilian crop is sold. 








Argentina Adopts Dollar as Basis of Foreign Exchange 
Instead of Pound Sterling. 


Under date of Sept. 30 Associated Press advices from 
Buenos Aires said: 


Argentina changed to the dollar to-day from the pound as the basis 
for calculating European exchange. The Bance de Nacion said exchanges 
of Continental countries remaining on a gold basis were being figured 
on the basis of 1.80 gold pesos to the dollar. 

Montevideo advices, Sept. 25, to the New York ‘‘Times”’ 
announced that Argentine banks for the first time in recent 
history have discarded sterling as the standard in inter- 
national exchange operations and have adopted dollars as 
the basic currency. The cablegram continued: 

A gentlemen’s agreement among Buenos Aires banks kept the quota 
tion on dollars unchanged to-day at Thursday's (Sept. 24) agreed rate 
of 180 gold pesos per $100, making the paper peso worth 24.45 cents, 
as compared with the par of 42.46 cents. Sterling opened this morning 
at 37% pence per gold peso and improved this afternoon to 36%. 

Little business was transacted in sterling, the banks refusing to buy 
sterling drafte until they can sell dollars in equivalent amounts. There 
are few or no offerings of dollars. A similar situation exists in Monte- 
video. One house has been trying for two days to sell £5,000. 

Argentine grain prices rallied strongly under the influence of the ex- 
change situation. Argentine Government securities, especiaily the Na 
tional Mortgage Bank’s cedulas, strengthened from 70 centavos to 1 peso 
per 100-peso bond. Wheat prices this week increased 19% from the 
low level of Sept. 7, closing to-day at 6.20 paper pesos per quinta) of 3 2-3 
bushels, as compared with 5.20 pesos per quintal. Flaxseed was up 10% 
from 10 pesos per quintal of 3.9 bushels to 11.5 pesos. Corn increased 
only 1% from 3.55 pesos per quintal of 3.9 bushels to 3.62 pesos. 

Converted at the exchange rates for the respective dates, wheat to-day 
is worth 41 cents a bushel, as compared with 39.75 cents a bushel on Sept. 
7; flaxseed 71.25 cents a bushel, as compared with 67.5 cente, and corn 
25.33 cents a bushel, as compared with 22 cents. 

be et 


Argentine Exchange—Banco de la Nacion Fixes Rates 
for All Continental Currencies Still on Gold. 


From the “Wall Street Journal” of Sept. 30 we take 
the following: 


Banco de la Nacion, Argentina, has established official exchange rates 
for all Continental currencies which are still on the gold standard and 
has prohibited all dealings in futures for delivery up to the end of the 
current year. . 

A few days ago the bank, in an attempt to hold the peso stable, fixed 
official exchange rate for dollars and sterling. The dollar rate was fixed 
at 180 gold pesos per $100, making the paper peso quotation $0.2445 
Following this order, French francs and Italian lire sold at a sharp premium 
and made it necessary for the Banco de la Nacion to put the new exchange 
regulations into effect. The premium on lire was sufficient to cause 
the shipment of $2,000,000 gold from Buenos Aires to Italy. 








Minister of Finance Uriburu Says Argentina Will 
Balance Budget. 

In the New York “Journal of Commerce” of Sept. 29 
it was stated that Argentina’s Minister of Finance, Enrique 
Uriburu, foresees a balanced budget and a surplus of not 
less than $20,000,000 for the year 1932, according to a 
full account of his statement of the national finances issued 


by the Argentine Information Bureau. The paper quoted 
also said: 
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Once again Senor Uribura went on record against the false security of 
foreign loans. 

“It was necessary," he stated, ‘‘to exact a colossal effort and even greater 
sactifices of the country and the people, for the failure to contribute five 
to-day would make the penalty of to-morrow hundreds. It is useless to 
go on dreaming of foreign loans. We have had enough chloroforming of 
the public through the concealment of an inconceivable waste with bor- 
rowed funds. 

“Borrowing for the purpose of consolidating loans already contracted 
or for carrying on essential public works is justifiable, but apart from 
watt nny Gecent and honerable come of the nation to to econcustas 

pay.” 








Argentine Province to Pay Rosario Loan—City Un- 
able to Mect Charges in London—Exchange Rate 
Hits Buenos Aires Province. 


The following Montevideo cablegram, Sept. 26, is from 
the New York ‘‘Times’’}: 


The Provincial Government of Santa Fe, Argentina, has taken over 
the responsibility of meeting on Nov. 1 the payment on the city of Rosario’s 
London loan. The city is unable to meet the payment, which amounts 
to 517,040 pesos, or $155,112 at the present exchange. 

The loan agreement made the province responsible for half the pay- 
ments and the city responsible for the other half. The province will re- 
SS ne ee ee ee ee eee oe 

taxes. 

The Province of Buenos Alres will have in this year's deficit an item 
of 15,000,000 pesos ($4,500,000), representing the loss by the exchange 
on the payment of service charges on the foreign debt. The province's 
public debt requires annual service payments of 53,426,000 pesos ($15,- 
ppg of which 30,000,000 pesos ($9,000,000) is payable on the foreign 

This year’s budget makes no provision for the difference in exchange, 
which requires the payment of 50% more. The Provincial Government. 
has instructed the Bank of the Province to provide for this contingency, 
retaining from other sources sums sufficient to meet foreign payments. 

All sums belonging to the Province of San Juan have been deposited in 
the Bank of the Nation, and all the province's revenues have been em- 
bargoed by a creditor with a claim of 300,000 pesos ($90,000) against 
the Provincial Government. 








New Duties Reduce Argentine Exports—Customs 
Revenues Off, Despite Higher Rates, and Buying 
Power of Peso Declines. 


A Montevideo cablegram, Sept. 26, to the New York 
““Times” is quoted ae follows: ; 


According to information received here much confusion in Argentina's 
import trade has resulted from the Presidential decree increasing cus- 
toms duties, effective last Monday morning (Sept. 21) and instructions 
to customs houses to begin collecting the new duties immediately without 
the usual publication of the decree in the official bulletin. 

The decree was the President's sixth, modifying a tariff already known 
as one of the most complicated and upon the interpretation of which 
experts widely disagree. There was a tendency among importers this 
week to suspend importations until a constitutional government shall 
succeed the present de facto government. 

The provisional government's policy has been to do everything pos- 
sfble to restrict importe and produce a favorable balance of trade. Im- 
porte at the end of August had decreased 2614%, compared with the same 
date last year, producing a favorable trade balance of 57,359,000 gold 
Pesos ($55,351,435), compared with an unfavorable balance on the same 
date last year of 65,394,000 gold pesos ($62,105,210). 

President Uriburu is said to regard this as more important than the 
question of decreased customs revenue. Customs collections to date 
this year total 22,000,000 pesos ($9,341,200), less than on the same date 
last year as a result of decreased imports. 

The immediate effect of the first week's operation of the latest decree 
increasing duties was a decrease in average daily customs revenue to 
440,000 pesos ($186,824), compared with last week's daily average of 
1,300,000 pesos ($551,980). The week's total collections were 4,300,000 
pesos ($1,825,780) less than the previous week. 

While the suspension of imports will not be complete, it is expected 
to result in a serious financial problem from reduced revenues and ad- 
versely to affect export trade to countries whose exports to Argentina 
are thus curtailed. 

Another immediate effect is greatly to reduce the purchasing power of 
the Argentine peso, which already has been depressed by adverse ex- 
change from 44 to 25 centea. The newest decree has caused widespread 
dissatisfaction, especially in the face of ite short-lived usefulness. It is 
generally regarded as a dangerous experiment in customs reform. 








Uruguayans Oppose Legislation for Collection of 
25% of Duties in Gold—-Business Men Fear Gold 
Tariff Will Lessen Use of Peso. 


The National Chamber of Commerce petitioned the 
Senate on Sept. 28, vigorously protesting a project to 
collect 25% duties on gold, said a cablegram on Sept. 28 
to the New York ‘“‘Times”’ from Montevideo, in which it 
was also stated: 


It was argued, among other objections, that the plan would destroy 
confidence in the peso and cause the use of dollars and pounds in local 
business operations, as in the case of Brazil following the inauguration of 
a similar project there. 

The bill was passed by the Chamber of Deputies last week, despite 
President Terra’s disapproval. It is opposed by business in general 
because it will increase duties about 35%. 


The proposed collection of 25% of all duties in gold was 
referred to in our issue of Sept. 26, page 2012. 








Uruguay Clarifies Exchange Law. 
From the New York ‘“‘Times’”’ of Sept. 26 we take the 
following: 


Uruguay’s National Administrative Council has promulgated regu- 
lations for enforcement of the recently enacted law guaranteeing an ex- 
change rate of 25 pence for the peso after Dec. 31 for payment of foreign 
obligations, the collection of which the banks will postpone until the end 
of the year. - 

These regulations establish that the postponement is obligatory in- 
stead of voluntary, as believed, which makes the law a moratorium. It 
is also established that debtors must immediately deposit the entire amount 
of their obligations with the banks, which the debtors say annuls the ad- 
vantages of the law, which they had supposed was to give them a breath- 
ing spell to meet their debts. They argue that only the banks benefit 
by the law, since they will have the use of these deposits from three to 
eight months without paying interest. 








Chile Seeks Loan. 


United Press advices as follows were reported from 
Santiago, Chile, Sept. 29, in the New York ‘‘World-Tele- 


9, 


gram”: 


The Government to-day requested a loan of 58,000,000 pesos from 
reserve funds with which to pay Government employees back wages and 
continue public works which have been halted due to a lack of funds. 








Bolivia Suspends Payments in Gold—Congress Author 
izes Action by Central Bank, But Rejects Inflation. 


The Bolivian Congress on Sept. 25 approved a law per- 
mitting the Central Bank to suspend gold payments for a 
period of 30 days or longer if the Government deems a 
longer period necessary. This is noted in a cablegram from 
La Paz, Bolivia, to the New York ‘Times’ which further 
reported: 

The new law authérizes the bank to grant emergency credits to enterprises 
and exporters of minerals at its own discretion. However, the law does not 
provide for increasing the amount of bank notes in circulation through a 
reduction in the gold cover, as the Government requested in its proposal 
The Chamber of Deputies to-day approved a bill to dissolve the tobacco 
monopoly. Only one vote was cast against the measure. 








Bolivia Guards Gold—Remittances Sent to Dependents 
Abroad to Be Limited. 


A cablegram as follows from La Paz, Bolivia, Sept. 29 


appeared in the New York “‘Times’’: 

The Banco Central of Bolivia has appointed commissions to study the 
various problems arising from the law which was recently enacted to protect 
gold reserves and halt the flight of gold. 

It is understood that one of the first measures to be recommended will deal 
with Bolivians living or studying abroad. The bank is preparing a scale 
for monthly remittances, while parents or others with dependents abroad 
will be required to give full details when they make applicatiion to send out 
money. The maximum permitted to go out for one persons will not exceed 
$150 a month, according to unofficial information. Nothing additiona 
will be permitted except traveling expenses for a return trip. 

Since certain commercial houses have raised the prices of commodities 
under the pretext of depreciation because of the law forbidding conversion 
of Bolivian banknotes, municipalities are preparing severe penalties for 
offenders. 


Credit Mobilization Planned by Bolivia—Business 
Leaders Are Called to Confer on Consolidating 
Resources—Colombia Concentrates Gold Proposed 
Loan. 


In a cablegram from La Paz, Bolivia, Sept. 30, it was 
stated that the Central Bank of Bolivia called a conference 
on that day of the nation’s business leaders to mobilize the 
country’s credit resources against the depression. The con- 
ference appointed a committee to work out a plan for sub- 


mission at another meeting said the cablegram, which added: 

An announcement by the Bank to-day also reveals that a customs loan 
of 5,000,000 bolivianos ($1,945,000 at par) to be used in facilitating business 
transactions. both as a means of restoring trade and to prevent profiteering 
on the pretext of a growing scarcity of goods has been urged on President 
Salamanca. 

The loan, at 7%, would be redeemable in six years. It would be issued 
at par by the Campania Recaudadora Nacional (Company for the Collection 
of Rents and Taxes), as trustee. The loan would be secured by import and 
export duties, the paper would be issued to industrial and commercial con- 
cerns as subscribers and the Bank could lend on the bonds at 7%, 95% of 
their face value. They could be used in payment of customs up to 10%. 

The loan was recommended to the President by a committee named by 
the Bank to seek a solution of present problems. 

The Bank suspended gold payments to-day, in conformity with the 
authorization granted by Congress last week. 














Further Curb on Gold Exports from Colombia. 


Further restriction on the exportation of gold from Colom- 
bia was imposed by President Olaya Herrera on Oct. 2 at 
Bogota, Colombia, in fixing allowances of Colombian citi- 
zens living abroad. The Associated Press says: 


Hereafter Colombians in other land« may receive the following monthly 
sums from their financial sources in Colombia: A family, $250; wife, $150; 
each child, $100; students, $120 to $150. 


The prohibition of gold exports from Colombia was noted 
in our issue of Sept. 26, page 2012. 


emai: Roni 








Banks in Colombia Required to Deposit Reserves With 
Bank of Republic. 


The following Bogota (Colombia) cablegram Sept. 30, is 





from the New York “‘Times’’: 
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All banks are required to deposit immediately their metallic reserves of 
all kinds with the Bank of the Republic, according to a decree issued yester- 
day by President Enrique Olaya, and Colombians having deposits abroad 
exceeding 1.000 pesos are dirceted to report the amount within 10 days to a 
exchange operations contro! board. 

The campaign for a moratorium by “El Mundo” and “El Espectador”’ is 
in full swing again. The newspapers are particularly insistent upon imme- 
diate suspension of payments for the foreign debt. “‘El Mundo’’ says 
to-night that if the President realizes what is happening in the country it is 
certain that a moratorium decree witl be issued at any moment, applying 
to national, State, municipal, mortgage. bank and foreign debts. The news- 
paper contends that sacrifices of Colombians exacted by the present emer- 
gency measures are disproportionate to the major benefits redounding to 
foreign bondholders if punctual payments of the debt services continues. 





Decree in Colombia Cuts National Budget 10%— 
Salaries of Government Employees Also Reduced— 
Rise in Tariff on Food Stuffs and Clothing. 


Associated Press advices from Bogota (Colombia), Sept. 28 
said: 

President Olaya Herrera to-night issued a decree directing Congress to 
cut the national budget 10% and ordering an immeidate reduction in Govern- 
ment payrolls. The budget was tentatively set two months ago at $40,- 
000,000. 

The decree was interpreted as meaning not only salary reductions for 
Government employees but also a decrease in the number of jobs. News- 
papers generally priased the Government's steps to improve the nation’s 
financial situation. 

The President to-day announced a general upward tariff revision in line 
with the Government's efforts to prevent the loss of the country’s gold 
reserve and to protect the value of the peso. 

‘ Tariffs on imported foodstuffs are raised 100% and duties on clothing 
and sports equipment also are considerably increased. The importation 
of automobiles costing more than $1,000, of liquors and of a long list of 
“Juxury articles’’ is forbidden. ‘The regulations are effective to-morrow. 











Bogota Bans Profiteering—President to Appoint Food 
Control Boards—Cuts His Salary. 


A Bogota (Colombia) cablegram, Sept. 29 to the New York 
“Times” stated that President Olaya Herrera, by virtue of 
authority constituting a virtual economic dictatorship, will 
appoint food control boards to prevent and punish profiteer- 
ing by investigating prices and supply and, if necessary, 
fixing and publishing wholesale and retail prices for food- 
stuffs. Further information was contained as follows in the 
eablegram: 

Imported liquors and foods here have already increased 100% in price 
since Sunday in view of the tariff increases effective Thursday. 

Anticipating a sharp drop in customs revenues as a result of the pro- 
hibition and restriction of imports, a general reduction of salaries has been 
decreed, including that of the President and his staff, as well as a reduction 
of personnel, and the purchases of materials by all departments of the Gov- 
ernment are to be cut at least 10% from the budgeted expenditures for the 
last quarter. 








Bogota Newspaper Warns Against Haste in Banking 
Legislation—Says Foreign Financial Houses Are 
** Benefit to Colombia. 


In its issues of Sept. 27 the New York “Times” published 
the following from Bogota, Sept. 21: 

Foreign banks are defended by ‘“‘Mundo al] Dia’’ in an editorial com- 
menting on the remarks of misinformed people against them and warning 
of the danger of hasty legislation against them. 

"The presence of a number of foreign banks in this country should be 
consideréd advantageous to the national economy,’’ the editotiral says, 
“since they give important aid of inestimable value in these times of alarm- 
fing restriction of credit. It is inconveneient to second, on the pretext 
of absurd nationalism, the tendency now in vogue of iooking with suspicion 
en foreign banking establishments, since without them the present difficul- 
ties of the country would be more acute."’ 

The editorial points out the statements by persons who should be better 
informed are creating an atmosphere of lack of confidence and continues, 
“if the deposits in the foreign banks are greater than in the national banks, 
it is due to the fact that the public has more confidence in them, and for this 
no one is to blame. 

“Thought has been given to the possibility of legislation in a form that 
would restrict foreign banks in certain ways which some feel justifiable in 
order to insure investment in this country of all resources at their disposal. 
It seems to us that there is an element of justice in this tendency, but it is 
necessary to study the question at its root to determine whether the dis- 
advantages have their origin not in banking cirlces but in the crude atmo- 
sphere of disconfidence that has invaded all social sectors. 

“It is necessary to seek effective remedies for the nation’s difficulties, 


and means should not be adopted that far from being helpful would defeat 
their own purpose."’ 








Conference of International Bankers in New York 
Incident to Colombia’s Ban on Free Gold Trading 
and Exports. 


The following is from the New York “World-Telegram” 
of Sept. 25: 

A number of international banks and bankers interested in investments 
in the Republic of Colombia are holding an informal meeting at the National 
City Bank this afternoon as the result of the suspension of free trading in 
gold and the prohibition of export of gold from the republic. 

The gold ban was contained in a decree issued by President Olaya Herrera 
of Colombia under extraordinary powers granted by Congress. It exempts 
the Bank of the Republic from provisions of the decree. 

Participating in the conference to-day are a number of New York bankers 
and the representative of one Boston bank. It was said by a spokesman 
for the conference that the Colombian situation is not yet serious and the 
meeting was Called to take steps to care for any emergency. 

While the full effect of the banning decree is not yet known, it was also 
stated that it is not believed it will have any effect on the payment of 





interest on Colombian securities and, further, that the prohibition mat be 
of only a temporary nature. 

At the same time, bankers said, the action of the Colombian executive 
may be followed by similar steps on the part of other South American 
republics where United States capital is invested and hence the action is 
regarded with a great deal of anxiety. 


Colombia’s action in prohibiting gold exports was noted 
in our issue of Sept. 26, page 2012. 








Paraguayan Chamber of Commerce Urges Members to 
Stop Importing United States Goods to Avoid 
Losses Through Exchange. 


Under date of Sept. 27 a cablegran from Montevideo to 


the New York ‘‘Times” said: 

The Parguayan Chamber of Commerce, meeting in Ascuncion yester- 
day, recommended that its members cease. importing from the United 
States and Europe and buy from Argentina, Brazil and Uruguay to avoid 
losses, as the exchange ratio between the Argentine and Paraguayan cur- 
rencies is fixed by law. 

The majority of Paraguay’s direct imports come from the United States 
and a large volume of American products is also inciuded in trans-shipments 
from Argentina. 








— 


Pound Sterling in Demand by Venezuelans on Belief 
Foreign Exchange Rates Are Temporary. 


Washington advices are taken as follows from the ‘Wall 


Street Journal” of Sept. 29: 

Strong public demand for the pound sterling in Venezuela has caused the 
banks in that country to seek dollars with which to buy sterling in New 
York, according to a cablegram from the Commerce Department’s office at 
Caracau. 

Dollar quotations on Sept. 26 advanced to 6.30 bolivars (the average rate 
previously was slightly above 5 bolivars to the dollar). Sterling drafts on 
the same date were quoted at 26 bolivars to the pound. 

‘High rates on the foreign exchange are believed in Venezuelan financial 
circles to be of a temporary nature. No dollars are being offered, and there 
is said to be no demand for them except for use in sterling transactions. 
Financial observers believe that should the high rates contiue, collections 
would be poorer and imports smaller. 

The Venezuelan treasury is asking for daily reports on exchange fluctua- 
tions. 








Honduras Cuts Budget $2,000,000. 


The following (Associared Press) from Tegucigalpa, 
Honduras, Sept. 25 is from the New York ‘““Times”’: 
In line with its economy program, the Government announced to-day 


that it had cut $2,000,000 from the current budget, which went into effect 
on Aug. 1. 








Bermuda Asks Fixed Pound—Chamber of Commerce 
Requests Colonial Government to Stabilize Sterling 
at $4.80—Move Against Increased Wages. 


A eablegram from Hamilton, Bermuda, Sept. 28 to the 
New York “Times” stated that the Chamber of Commerce 
decided at an emergency meeting on that date to appeal to 
the Colonial Government to stabilize the pound at $4.80 
for the fixing of duty on American and Canadian imports 
during the present financial crisis, to check the increase in 


the cost of living. The advices also said: 
Importers will arrange for other foreign goods to be invoiced in dollars. 
The Chamber decided against increasing wages and the Grocers’ Associa~ 
tion agreed to limit the increase in the price of foodstuffs to 25% for the 
present. 








Cuba to Pay Debts—Secretary of Treasury Says All 
External Obligations Will Be Met. 


Havana advices as follows are from the “Wall Street 
Journal” of Sept. 24: 


Cuba will pay all its external debts, said the Secretary of the Treasury, 
even though due to the present crisis it may have to make sacrifices. 

He said he could not understand the decline in Cuba Pubiic Works 
5%% bonds, due 1945, on the New York Stock Exchange, where they sold 
at 38 on Monday, (Sept. 21) when “they have a magnificent guarantee, 
such as 90% of the revenues of the public works taxes which have produced 
$15,000,000 during the year.’’ 

The issue must be redeemed to the extent of $8 000,000 yearly, beginning 
with a semi-annual redemption of $4,000.000 on Dec. 1 1935. 








Cuba Removes 10,000 From Payrolls—With Salaries 
Already Halved, Government Slashes Budget 26% 
by Dismissals. 


The following account from Havana Sept. 29 is from the 
New York ‘“‘Times”’: 


President Machado, now beset by the most critical financial situation 
ever faced by Cuba, with payments on foreign debts estimated at $270,- 
000,000 to be met, as well as the internal floating obligation of about 
$12,000,000, has taken the only course open to him and slashed the 1931-32 
$60,000,000 budget 25% at one stroke. 

In view of the fact that Government salaries have been cut three times 
and are now only 50% of the 1930 rate, it was decided to reduce the person- 
nei in all Governmental departmerts. 

There will be no suspension of debt payments. it is announced. 

The Cuban press hints to-day that taxes must go higher and new taxes 
created. The emergency tax law of last January will be increased. although 
some time ago the public was assured that if any change was made it would 
be for the relief of the taxpayer. 

All bureau chiefs have been advised to select the employes who will 
be retained, and tense excitement, almost panic, reigns among government 
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employes to-day. The lists of those discharged probably will be published 
in the “‘Official Gazette’’ to-morrow. 


Ten thousand Government employes will be taken off the Government 
Payroll, effective Oct. 1. 

The Treasury is said to be dropping 1.252 employes... The Department of 
the Interior will suffer little, it is reported and no statement has been given 


out as to what economies will be demanded of the War and Navy Depart- 
ments. 








South Africa Not to Abandon Gold Standard. 


Supplementing the item in our issue of Sept. 26 (page 2014) 
to the effect that South Africa intended to adhere to the 
gold standard, we quote the following from the ‘United 
States Daily” of Sept. 26.: 

A decision by the Union of South Africa to maintain the gold standard 
Was communicated to the Department Sept. 25 by the Commercial Attache 
at Johannesburg, Samuel H. Day. 

South African agents have been urged to quote in dollars, francs, or 
gulden until further notice, the cablegram said, but the trade situation is 
said to be :larifying. The full text of the Department’s announcement 
follows: 

The government of the Union of South Africa officially announced that it 
has no intention of departing from the gold standard, according to a cable- 
gram received in the Commerce Department from Commercial Attache 
Samuel H. Day at Johannesburg. 

The London exchange rate as established on Sept. 23 was as follows, 
according to South African financial advices: Telegraphic transfers, buying 
rate 15% favor of bank; seliing rate 10% favor of customer. Sight drafts, 
buying rate 15.5% of bank: selling rate, 9.5% favor of customer. 

Considerable numbers of overseas exporters, and manufacturers are 
reported to have advised South African agents to quote in dollars, francs, 
or guiden until further notice. 

The general effect of the United Kingdom situation on trade is depressing 
but the position is said to be clarifying with some optimism in regard to 
increased exports of British goods to South Africa, the advices indicate. 








Report that South African Gold in London Is With- 
held from Open Markets. 


The “Wall Street Journal” of Oct. 1 reported the follow- 
ing from its London bureau: 


Bullion brokers understand that South African bar gold in London is 
being withheld from the open market, due to dispute between South 
African banks and producers as to who should receive the premium. As 
present situation now stands it is likely that the gold will be reshipped to 
South Africa and then sold to the Reserve Bank of South Africa. 








Australian Exchange Rate to Remain Unchanged 
for Present. 


A Canadian Press cablegram from Canberra (Australia), 
Sept. 30 stated: 
Australia does not intend to make any change in the exchange rate for 


the present. The rate will remain at a discount of 30% in relation to the 
British pound sterling. 








Australian Exchange Situation Brings Rise in Export 
Prices—Hoped to Result in Building Up of Aus- 
tralian Credit in London. 


One effect of the new exchange situation created in Aus- 
tralia by the departure of pound sterling from the gold 
standard has been an all round increase in the prices of ex- 
port commodities, according to Australian advices received 
in the Commerce Department’s Finance and Investment 


Division. In stating this on Sept. 28 the Department added: 

It is hoped in Australia that this increase will have a salutary effect in 
building up Australian credit in London and in assisting Australia to meet 
its commitments in that city. Among other beneficial results of the situation 
it is reported that due to the increased premium on gold now prevailing, 
two Brokenhill mines are resuming operations on a full-time basis. 

Australian exchange quotations in the official market for some time prior 
to present sterling situation were held steady at 13034 pound Australia per 
100 pounds London money. This rate of exchange has not been altered 
since the decline in sterling with the result that the gold value of the Aus- 
tralian pound has shrunk still further. When sterling was at par, the 
Australian pound was worth more or less $3.60 U. 8. Currency. Its present 
value is smaller than that sum by an amount depending upon the deprecia- 
tion of sterling. For example if sterling is at a discount of 10%, the Aus- 
tralian pound is worth $3.60 less 10%. 

The Australian exporter, therefore, finds it necessary to raise his prices 
if he is to receive the same return in gold as before, it is explained. It is 
to this factor, no doubt, that can be attributed the rise of export prices 
under the present conditions, trade experts point out. 








Indian Government Increases Duty on Silver. 

The Indian Government has increased duty on imports 
of silver by 144 annas per ounce, making the new duty 74% 
annas, or about 15 cents an ounce, according to the ‘‘Wall 
Street Journal’’ of Oct. 1. 








Bombay Banks and Stock Exchange Re-Open— Warning 
Against Short Sales. 


A Bombay message Sept. 25 to the New York “Times” 
said: 

The banks here reopened this morning without excitement and the Stock 
Exchange opened buoyantly. The president issued a warning against short 
sales, particularly of government securities, stating that if it was not heeded 
the directors would stop all futures transactions in 34% government paper 
without further notice. 

The Nationalist press, which at first had difficulty in concealing its 
delight at Britain’s troubles, now charges that ‘“‘unrepenting bureaucratics” 


in Simla and London are sacrificing India in order to maintain the exchange 
ratio. 


Reference to the reopening of the Bombay Exchange 
appeared in our issue of Sept. 26, page 2014. 








People’s Bank of Northern India Reported Closed. 


An Associated Press account from Lahore, India, Sept. 29 
said: 

The People’s Bank of Northern India, with a paid-up capital of about 
£253 308, failed to open its doors to-day. It was said to have had large 


sums tied up in investments and to have been subject to heavy withdrawals 
from Karachi last week. 








Suspension of St. Thomas Savings Bank in Virgin 
Islands—Directors Explain Money Is in Foreign 
Bonds—Affected by Drop in Sterling. 


Noting that the slump of the pound sterling forced suspen- 
sion on Sept. 25 of the St. Thomas Savings Bank, an institu- 
tion 84 years old, a United Press cablegram from St. Thomas 


(Virgin Islands), as given in the New York ‘‘Sun”’ said: 

Falling bonds wiped out the bank's reserve and depositors were threatened 
with some loss. 

The directors appealed to the Interior Department to save the situation 
by depositing or lending a substantial amount. It was pointed out that if 
the bank were forced to liquidate, the foreclosure of local loans would 
embarrass the Government. 

From the St. Thomas cablegram Sept. 25 to the New York 
‘“*Times’’ we take the following: 

The bank was organized in 1847 and was supported soleiy by local deposits. 

The following bulleting was posted on its doors this morning, while 
hundreds of alarmed depositors read aloud that ‘Owing to the world-wide 
depression, the investments of the St. Thomas Savings Bank in foreign 
gold dollar bonds have been gradually falling in value on the bond markets. 

“The recent drop in sterling has, furthermore; caused the bond values 
to drop so precipitately that the board of trustees at an extraordinary 
meeting held last evening, decided to make use of Section 4 of the by-laws, 
which authorizes the savings bank to demand one month’s notice from all 
depositors for the withdrawal of funds. The board also decided not to 
accept further deposits. 

The savings bank, however, feels confident that before the lapse of many 
days it will be able to make part payments to all depositors who wish to 
withdraw funds. Such part payments may amount to 40 or 50% of the 
deposits and further part payments will be possible when money becomes 
available from the sale or collection of the bank’s investments.”’ 

Governor Pearson, who is now in St. Croix, was informed by cable of the 
bank's Condition and was requested to cable Washington an appeal for 
temporary help. 

The savings bank has about 1,400 depositors with active accounts to 
the amount of $80,000. 








Bonds of City of Tokio Cancelled Through Sinking 
Fund. 

The Yokohama Specie Bank, Ltd., New York, has an- 
nounced on behalf of the City of Tokio that the operation 
of the sinking fund for the current year has been carried 
out by way of purchases on the market and that City of 
Tokio 5% loan of 1912 bonds of £107,580 nominal have been 
so purchased and are now calcelled. 








Bonds of Kingdom of Italy Drawn for Redemption. 


J. P. Morgan & Co., as sinking fund administrator, have 
notified holders of Kingdom of Italy external loan sinking 
fund 7% gold bonds, due Dec. 1 1951, that $2,103,800 
principal amount of the bonds have been drawn by lot for 
redemption at par out of moneys in the sinking fund. Pay- 
ment will be made upon presentation and surrender of the 
drawn bonds, with subsequent coupons attached, at the 
office of J. P. Morgan & Co., 23 Wall Street, on an after 
Dec. 1 1931, after which date interest on the drawn bonds 
will cease. 








Redemption on Jan. 1 Next of All Outstanding Bonds 
of Department of Seine (France) 7% Bonds of 
1922. 

Kuhn, Loeb & Co., as fiscal agents, have notified holders 
of Department of the Seine (France) 20-year 7% external 
gold bonds of 1922, due Jan. 1 1942, that all outstanding 
bonds of this issue, amounting to approximately $24,000,- 
000, will be redeemed on Jan. 1 1932, at their principal 
amount, plus a premium of 5%. Payment will be made at 
the office of Kuhn, Loeb & Co., 52 William Street, but only 
out of moneys to be deposited with the fiscal agents by the 
Department of the Seine (France) for such purpose. Interest 


‘ on the bonds will cease on and after Jan. 1 1932. 








Bonds of City of Frankfort Drawn for Redemption. 

Speyer & Co., as fiseal agents for City of Frankfort 7% 
serial gold bonds, announce that the $200,000 principal 
amount of series F bonds due Oct. 1 1931, will be paid on 





presentation at their office on an after that date. 
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$95,000 of American Portion of Greek Government 
Refugee Bonds Drawn for Redemption. 

Speyer & Co. announce that $95,000 bonds of the American 
portion of the Greek Government 7% Refugee Loan of 1924 
have been drawn for redemption at par on Nov. 1 1931. 
Of this amount $41,000 bonds were drawn for the regular 
semi-annual sinking fund and the balance of $54,000 bonds 
out of additional funds for the extraordinary redemption 
for the year 1931. 








Tenders Asked for Sale Through Sinking Fund of 
Bonds of New South Wales, Australia. 

The Chase National Bank of the City of New York, as 
successor fiscal agent, has issued a notice to holders of State 
of New South Wales, Australia, external 5% sinking fund 
gold bonds, due April 1 1958, inviting tenders for the sale to 
the sinking fund at prices not exceeding par and accrued in- 
terest of as many of these bonds as will be sufficient to exhaust 
as nearly as may be the sum of $108,510 now held in the sink- 
ing fund. Tenders will be opened at the office of the bank 
at noon on Monday, Oct. 5 1931, and preference will be given 
to the bonds tendered at the lowest prices. 








Bonds of Republic of Chile Dealt in Flat on New York 
Stock Exchange. 


The following notice has been issued by the New York 
Stock Exchange: 
NEW YORK STOCK EXCHANGE. 
Committee on Securities. 
Republic of Chile 6% External Sinking Fund Gold Bonds, due 1960— 
Interest. 
October 1 1931. 
Notice having been received that the interest due Oct. 1 1931, on Republic 
of Chile 6% externai sinking fund gold bonds, due 1960, is not being paid: 
The Committee on Securities rules that beginning Thursday, Oct. 1 1931, 
and until further notice the said bonds shall be dealt in ‘‘Flat’’ and to be a 
delivery must carry the Oct. 1 1931, and subsequent coupons. 
ASHBEL GREEN, Secretary. 








Interest and Sinking Fund Payments to be Met on 
Two Colombia Bond Issues. 

J. W. Seligman & Co., as fiscal agents, announce that they 
have on hand sufficient funds to meet full interest and sink- 
ing fund payments due Nov. 1 1931 on Department of Cundi- 
namarea (Colombia) external secured 64%4% sinking fund 
gold bonds, 

* * 

J. W. Seligman & Co., as fiscal agents, also announce that 
they have on hand sufficient funds to meet full interest and 
sinking fund payments due Oct. 1 1931 on Department of 
Oauca Valley (Colombia) external secured 744% sinking 
fund gold bonds. 








— 


Federal Farm Board Makes Known Terms of Sale o 
15,000,000 Bushels of Wheat to Chinese Govern- 
ment—Each Shipment at Current Market Price— 
Payment to Be Made in Gold. 


In announcing on Sept. 26 the terms of the sale of the 
15,000,000 bushels of wheat (as to which an item appeared in 


our issue of Sept. 12, page 1708) the Federal Farm Board 
said: 

The Federal Farm Board has been advised by the State Department that 
the Chinese National Government had announced that it would make 
public at 4 p. m., Sept. 26 1931, the terms of the contract for the sale of 15 
million bushels of wheat by the Grain Stabilization Corporation to the 
Chinese Government for use in flooded areas of China. These terms are 
as follows: 

1. The Grain Stabilization Corporation with the approval of the Federal 
Farm Board agrees to sell and the National Government agrees to buy 
450,000 short tons of No. 2 Western White wheat, to be loaded in bulk, 
f. 0. b. United States Pacific Coast ports. 

2. The seller reserves the right of furnishing not more than one-half of 
the above quantity in the form of flour at a comparable price. 

3. Deliveries to the buyer will be made by the seller tendering wheat to 
the United States Pacific Coast ports to be determined by the seller and in 
accordance with the following schedule: 90,000 tons during the remainder 
of September and during October; 75,000 tons monthly during November 
to February, inclusive; and 60,000 tons during March. 

The date of delivery during the respective months will be at the option 
of the buyer. The buyer will give the seller five days notice before tender- 
ing each vessel. 

4. The price for each shipment will be the current market price on the 
day of issue of ocean bills of lading f. 0. b. at the port of loading. 

5. The buyer will pay for the wheat and (or) flour tendered by delivering 
to the designated agent of the seller, obligations of the Chinese National 
Government bearing the same date as that of the ocean bills of lading cover- 
ing each shipment. Such obligations shall be payable both as to principal 


and interest at New York in United States gold dollars. The obligations 

will bear interest at the rate of 4% per annum, payable on June 30 and 

Dec. 31 of each year, and one-third thereof shall mature Dec. 31 1934, one- 

— gv shall mature Dec. 31 1935 and one-third thereof shall mature 
ec. 31 1936. 








6. The buyer will appoint an agent to deliver to the seller temporary 
signed obligations in respect of shipments made on each date. These 
temporary obligations will be consolidated as soon as practicable into three 
definite obligations, as set forth in item five. 

7. The wheat and the flour, if any, will be used by the buyer exclusively 
for charitable purposes in the flooded areas of Ohina. 

8. American flag vessels shall be used for the transportation of the wheat 
and (or) flour unless vessels of other flags are available at port of loading, 
at the time of proposed shipments in accordance with the schedule set forth 
in item three, on terms more favorable to buyer than the terms offered by 
American flag vessels. 

Arrangements for shipping shall be made by the buyer, through a repre- 
sentative designated by it, under open bids or other arrangements, conducted 
and completed in a manner approved by the American Commercial Attache 
at Shanghai, designated to act for the seller. 


, 

Completion of Arrangements in China for Purchase 
of Wheat from Federal Farm Board—Minister of 
Finance Gratified 

Associated Press accounts from Nanking, China, Sept. 25 
said: 

T. V. Soong, Minister of Finance for the Nationalist Government, an- 
nounced the formal completion to-day of the agreement whereby China will 
purchase from the American Farm Board 450,000 tons of wheat. The 
grain will be used in relief for the millions of China’s flood sufferers. 

Soong said the Government is ‘“‘very much gratified at the satisfactory 


conclusion of this agreement, which will be of inestimable value in relieving 
distress in the flooded regions.’”’ 














New York Coffee and Sugar Exchange Begins Grading 
of Brazilian Coffee Received by Federal Farm 
Board in Exchange for Wheat. 

Under date of Sept. 25 the New York Coffee and Sugar 
Exchange announced that the first large quantity of the 
1,050,000 bags of Brazilian coffee which is to be received by 
the Federal Farm Board in exchange for 25,000,000 bushels 
of wheat is now being selected, graded and classified by the 
graders of the Coffee and Sugar Exchange. The latter adds: 


The first quantity includes between 50,000 and 100,000 bags. The New 
York Coffee and Sugar Exchange has been requested to grade and classify 
the coffee and to issue a certificate stating the type, cup quality and roast. 
According to the terms of the coffee-wheat deal, the coffee received by the 
Farm Board must be Santos coffee, strictly soft and of good roast. The 
graders of the New York Coffee and Sugar Exchange were selected because 
grading and classification by the licensed graders of the Exchange is recog- 
nized and considered official throughout the entire world. 

The process of grading and classifying is an interesting one. Licensed 
Exchange samplers get sample coffee from the warehouses where the coffee 
is stored. ‘These samples are checked carefully. The samples are taken 
to the grading rooms of the New York Coffee and Sugar Exchange where 
they are graded by the graders who note the percentage of defective beans 
in each lot. This determines the type. The sample coffee is then roasted 
and the graders classify it according to cup quality and roast. The roast 
is determined by inspection and the cup quality by smell and taste. The 
certificate is then signed by the Superintendent of the Exchange. 

The official graders of the Exchange are men of long experience and un- 
questioned ability and have been appointed by the Exchange for that reason. 


A previous item in the matter appeared in our issue of 
Sept. 26, page 2016. 
ene 
Argentina Offers Wheat Abroad—Chartering of Vessels 
for Shipment Reported Increasing. 


Chicago advices, as follows Sept. 26, are taken from the 
New York.“‘Times’’: 


Wheat holders on the Board of Trade here received a joit from Liverpool 
in reports that Argentina was offering wheat freely abroad, and that char- 
terings of Argentine vessels had increased. There were also assertions 
that actually the Liverpool wheat market this week had fallen five cents a 
bushel. 

With large Russian shipments headed for Great Britain and with likeli- 
hood that Oanada would receive preference under a proposed British 
tariff duty of 10%, indications were that the United Statas was not going to 
participate in the English demand for wheat. 














Argentine Grain Estimate. 
From Buenos Aires, United Press advices published in the 
‘*Wall Street Journal”’ of Sept. 29 said 


Ministry of Agriculture estimates of existing exportable surpluses follow: 
maize, 3,067 ,665 tons; wheat, 1,114,816 tons; linseed, 187 ,029 tons. 








Argentine Government to Sell Seed to Farmers on 
Credit. 


A recent decree by the Provisional Government of Argen- 
tina authorizes the Ministry of Agriculture to purchase and 
sell seed wheat and linseed to the farmers of Argentina on 
credit, it is stated, in a report received in the Department 
of Commerce from July B. Smith, Assistant Trade Com- 
missioner in Buenos Aires. The Department on Sept. 28 
also said: 


The Ministry of Agriculture is authorized to purchase up to the quantity 
of 2,000,000 kilos or approximately 73 ,480 bushels of seed wheat and 1,500,- 
000 kilos or approximately 59,040 bushels of linseed, and is permitted to 
make an outlay up to the sum of 400,000 paper pesos or approximately 
$170,000 United States currency at par. 

In order to assure that the seed purchases is of good quality, the purchases 
are to be made from the Argentine Co-operative Association, to be taken 
from their duty controlled stocks of seed. 
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The farmers making purchases of seed on credit must sign documents for 
the amount, maturing within six months after Sept. 1 1931 with an interest 
rate of 5% per annum. The loans shall be refunded to the branch of the 
Banco de la Nacion indicated by the Ministry of Agriculture. 








Australia Wheat Crop 25% Below Last Year. 


Although the area sown to wheat in Australia this year is 
25% less than that of last year, the crop prospects are re- 
ported to be excellent and traders are making a pre-season 
estimate of a production of 180,000,000 bushels this year as 
compared with 212,628,000 bushels produced last year, 
according to Australian advices received in the Department 
of Commerce from Trade Commissioner E. C. Squire at 
Sydney. They also estimate an exportable surplus from 
the new crop of 130,000,000 bushels, said the Department on 
Sept. 28 which also stated: 

During the month of July, China and Japan bought from Australia an 
aggregate of approximately 100,000 tons of wheat for August, September 
and October shipment. These sales have reduced the remaining surplus 
substantially and the indications are that there will be very little of the 
1930-31 crop carried into the coming season. On the other hand export 
business in flour has been dull and, it is stated, that millers have heavy 
stocks of flour. 

From the beginning of the season Dec. 1, to the end of July, exports of 
wheat and flour from Australia amounted to the equivalent of 132,560,519 


bushels of wheat, as compared with 51,255,195 bushels for the same months 
of the 1929-30 season and 93,839,847 for 1928-29. 








Senator Brookhart Proposes Fund for Payment of 
Farm Export Losses—Urges Increase in Federal 
Farm Beard Appropriation to Care for Sales of 
Surplus—Session of Congressin October Is Asked. 

The convening of Congress in October to consider the farm 
problem and the unemployment problem, which, he asserted, 
demand immediate attention and comprise the foundation 
upon which to restore prosperity, was advocated by Senator 

Brookhart (Rep.), of Iowa, in a radio address Sept. 19. 

According to the “United States Daily” of Sept 21, from 

which the foregoing is taken the Senator proposes increas- 

ing the Federal Farm Board’s revolving fund to $1,500,000,- 

000 or more and then giving the Board authority to pay 

any losses sustained by his suggested plan of exporting all 

surplus farm products in order to prevent flooding the 
domestic market with this surplus. The account in the 

“United States Daily” continued: 


Seeke Fund for Jobless. 

Agriculture is the only American business, he said, that is not selling its 
surplus in foreign markets. 

While thus remedying the agricultural situation would meet partially 
the unemployment problem, an additional $3,000,000,000 would be required 
to etart sufficient public works to provide work for 6,000,000 jobless 
persons, Senator Brookhart said. 

He also proposed, as a “permanent remedy,’”’ that the business system 
of this country should be reorganized in order that earnings will be dis- 
tributed upon the basis of the Nation’s net average annual increase of 
wealth, which is 4%, or between $15,000,000,000 and $16,000,000,000. 


Taz on Excess Profits. 


He favored Federal taxation of excess profits and approved Senator 
Glass’ suggestion for a 5% tax on all resales on stock exchanges within 
60 days of the date of purchase. 

Senator Brookhart’s address was delivered through the Washington Star’s 
National Radio Forum over the Oolumbia Broadcasting System. The 
section of his address dealing with the need of an October session of Oon- 
gress and with various economic questions follows in full text: 

With a record like this in what Government has already done, the 
question will be presented as to what the Government can do, in the next 
Oongress, for the revival of prosperity to the whole people. Unless Oon- 
gress is called in extra session at an early date, there will be little chance 
for any substantial accomplishment. Of course I do not believe that these 
great questions can all be solved in any one session of Oongress. “Big 
business” itself is demanding a revolutionary reorganization, but some- 
thing substantial can be accomplished if Oongress is convened in October. 

Two problems that demand immediate attention and lay the foundation 
of restoring prosperity are: 

1, The agricultural problem, and 2, the problem of unemployment. 

There are two immediate phases of the agricultural problem: ‘1, The 
handling of the exportable surplus, and 2, the marketing of the home 
demand. 

At present agriculture is forced to sell its surplus in the domestic market. 
That floods the market, breaks down its tariff protection, the surplus goes 
over into the free trade markets of the world, is sold, price fixed by that 
sale, cabled back to the exchanges in the United States and the whole 
price in the home market fixed by the sale of this surplus’ in these free 
trade markets of the world. 

Agriculture is the only American business in this situation. Every other 
business that has an exportable surplus is financed and removed, separates 
and segragates its surplus from the domestic market. It is then sent abroad 
and sold to the best advantage in the best market that can be found. The 
game system must be provided for agriculture. This can be done by in- 
creasing the revolving fund to the Farm Board $1,500,000,000 or more, 
and then give it authority to pay losses if any are finally sustained in 
disposing of the surplus in foreign markets, either by a debenture from 
the United States Treasury, or an equalization fee tax upon the farmers 
themselves. This is exactly what “big business’ is doing with its sur- 
pluses now. It is even using the deposits of the farmers themselves in the 
banking systems of the country for this purpose, while the funds allowed 
to the Farm Board are wholly inadequate to accomplish the same purpose 


for the farmers themselves. 
. 





Warns Against Any Trifling With Surplus. 


There must be no trifling with this surplus. It must all be removed from 
the domestic market and if this is done at a price up to the top of the 
tariff rates above the world market, the price of the farmers’ whole 
will rise to the same level. On an average there is only about 10% of farm 
products that are exportable. It is about 50% of cotton, 20% of wheat, 
but less than 1% of corn and also oats, and on an average less than 10% 
in a series of years. This is a small portion of the production to control 
the price fixing, but nevertheless that is what it is doing at the present 
time and has been doing these many years. With such a small proportion 
of export, farmers can well afford to pay the loss upon the surplus if they can 
get a cost of production price and co-operative profit upon the 90% which 
is used at home. 

It is too late to do much for wheat this year, but corn, oats, livestock 
products and cotton can still be protected in this way if Oongress should 
meet in October. 

If this were done for agriculture, it would in turn start many wheels 
of industry and thus meet part of the question of unemployment. Agri- 
culture was stricken down in 1920. It has stayed down ever since. It 
represents more than one-third of the buying power of the American people. 
It cannot be stricken down and its credit destroyed, as has been done for 
the last 11 years, without bringing unemployment and general depression. 
Therefore agriculture is basic in this situation and should receive the first 
attention from the Government of the United States. I do not think this 
would correct all of the unemployment, and I think it would require at 
least $3,000,000,000 more to start public works and provide jobs for the 
last of the 6,000,000 who are now unable to get them. 

Nobody believes in the dole. What men want is not charity, but a fair 
chance to earn their own living. However, we will find many men, women 
and children hungry this Winter. They must be fed. The Treasury of 
the United States must not be exempt. It is constantly replenished by 
taxes upon the extortionate profits of the great capitalists who discharge 
their men to protect these same profits. Our civilization and our Govern- 
ment owe these men these jobs. They have failed in their duty, therefore 
the starving must be fed for emergency relief regardless of offensive names 
or process. : é; 

World War Unemployed Said to Total 750,000. 


There is a special situation as to the unemployed of the World War, of 
whom there are 750,000. We have by law admitted a debt to them in the 
form of adjusted compensation, and postponed the payment of it to 1945. 
This debt should be paid now, and they should not be sent out with their 
tin cups begging of the Red Cross or any other charitable institution. 

If these temporary things were done in an early session, we might have 
some time to consider a permanent reorganization and remedy. Since 1922 
and up to the depression our national income was about $90,000,000,000 
a year. This meane $750 for each man, woman and child in the United 
States and about $3,750 for each family of five. This was enough income 
so that we need have no depression in the price of farm values, no 6,000,000 
workers unemployed if this income had been properly distributed. We 
have produced enough in the United States. We have a surplus of every- 
thing, while men are starving and homeless. Our whole trouble is in 
distribution. We spent about $74,000,000,000 or $75,000,000,000 of thie 
for living expenses, operating expenses of industries, taxes and waste of 
competition. This still leaves $15,000,000,000 or $16,000,000,000 each 
year as a net national income and that represents the wealth increase of 
our country. If all of this wealth increase had been distributed to capital, 
in such distribution the return of capital would have been less than 4%, 
and that is all there is in his American pool of production as it is now 
operated. This 4% is all that we have to distribute over and above our 
living, such as it is. But we do not distribute it upon any euch theory. 

We organize these economic armies, these great corporations, these great 
combinations and they go out fighting for 10%, 40% and 100%, inflate their 
stock and bond values and distribute the wealth of the country in gamblers’ 
markets. This constant system of economic warfare has plunged our 
country into eight major depressions in the last 50 years with seven little 
ones thrown in for good measure. We have spent half our time for 50 
years in getting in or getting out of depressions. Heretofore agriculture 
came out first because land values were advancing. This time agriculture 
went down in 1920 and has stayed down because land values are still de- 
clining. Other business revived in 1922, and then went into the great 
inflation boom of 1929, but agriculture stayed down through it all. It 
has had no power to help other business in this depression and will have 
none until its buying power is restored. 

Therefore, as a permanent remedy, our business system must be organized, 
even revolutionized so we will distribute our earnings upon the basis of 
this 4% production. If that were done and the waste of competition 
eliminated, then the distribution might be raised to about 6%. If that 
were distributed properly to all the people, depressions would end in the 
United States and this past 50 years of tragic history would never be 
repeated. 


Federal Taxation Of Excess Profite. 


In order to effect this distribution, Federal taxation of excess profits 
is necessary. A part of the funds could be raised by the issuance of legal 
tender treasury notes without interest, but there is a limit to this sort 
of financing, 

Since 1920 there has been a very material reduction per capita of our 
circulating money. This is one of the strong contributing causes of the 
depression and in a large part accounts for the low price level of all com- 
modities. It is the most oppressive element upon the people who owe 
debts in the whole situation. 

Perhaps $2,000,000,000 or $3,000,000,000 of legal tender money with- 
out taxes upon anybody could be issued for farm relief and public enterprise 
before anything like justice would be restored between debtor and creditor. 
This would also help restore land values and other commodity values, which 
everybody now concedes to be desirable. 

The balance of the funds necessary should be raised, by graduating 
corporation taxes, raising the higher brackets of incomes, and heavily in- 
creasing the estate and gift taxes and abolishing the 80% refund to the 
States, 

Approves Tax Proposed by Senator Glass, 


A sales tax has aleo been suggested. For the most part this is a tax 
directly upon the people who are not able to pay it. The only sales tax 
ever suggested that meets the approval of progressive thought was by 
Senator Glass. 

He proposed a 5% tax on all resales on stock exchanges within 60 days 
from date of purchase. This tax would produce a large revenue from a 
source that ought to pay it and at the same time be a better regulation 
of stock gambling than other plans suggested. 
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All of these taxes which I have herein approved would make for the 
redistribution of wealth to the people who by their labor have actually 
produced it. 

Congress should be called in session in time to enact such a program. 

We were told that congressional agitation was prolonging thie depression, 
that prosperity was just around the corner, and with the adjournment of 
Congress we would catch up with it at once. Congress adjourned and the 
depression has grown deeper every day until now the whole country is 
erying to Congress. 








Gov. Long of Louisiana Reported As Abandoning His 
Cotton Production Holiday in 1932—His Measure 
Enacted Into Law. 


Under date of Sept. 17, Associated Press dispatches from 
Baton Rouge, La., said: 


Governor Huey P. Leng of Louisiana, crusader for higher-priced cotton, 
has announced abandonment of hie campaign for a 1932 cotton holiday. 

The Louisiana plan was to become operative only if approved by States 
producing three-fourths of the cotton crop, and Texas produces one-third. 


Governor Long reiterated his charge the Texas Legislature had been 
“bought.” 


Governor Long’s proposal to declare a holiday in cotton 
production in 1932 became a law on Aug. 29. An item regard- 
ing legislative action on the bill appeared in these columns 
Aug. 29, page 1377, and on page 1376 we referred to the con- 
ference called by Governor Long to act on cotton production 
restriction. The bill prohibiting the planting, gathering and 
ginning of cotton in Louisiana next year was passed unani- 
mously by the House of Representatives of that State on 
Aug. 27. As to the further legislative action on the bill, we 


quote the following Associated Press accounts from Baton 
Rouge, La., Aug. 29: 


The bill, already adopted by the lower house, went to the Senate at 1:05 
this morning. It was passed in less than 10 minutes without discussion by a 
vote of 32 to 0. 

Immediately the bill was taken to the Governor’s Mansion and its spon- 
sor was awakened. Governor Long sat up in bed in his cotton night clothes 
to affix his signature. 

He announced that O. K. Allen, Chairman of the Louisiana State Highway 
Commission and candidate for Governor with the backing of the Long 
administration, would start at daybreak in an airplane to deliver a certified 
copy of the measure to Governor Sterling at Austin, Tex. 

Early approval of Texas was sought, as that State produces about a third 
of the annual cotton crop. 

“If the other cotton-growing States will follow Louisianas lead,” Governor 
Long said, ‘I will personally vouch for 20c. cotton. It is all right to call 
on Hercules, but we must put our shoulders to the wheel ourselves.’’ 

The bill provides a penalty of from $100 to $500, or from 10 to 60 days in 
jail for violations. It fixed Jan. 15 as the limit for contingent action by 
the other cotton States. The Commissioner of Agriculture would be em- 
powered to destroy any cotton found growing in 1932. 

The bill prohibits both the growing and ginning of cotton next year. 

The Louisiana Legislature also memoralized President Hoover to use his 
offices to prevail on Governors of the cotton-growing States to consider the 
“beneficial effects that would accrue if each cotton-growing State by law 
prohibits the planting, growing or harvesting of cotton” next year. 

The President and the Farm Board were requested to arrange loans to 
farmers immediately at the present market value of cotton that is held 
until it can be sold at a profit. A moratorium of three to five years on 
farmers’ debts to the Farm Loan Bank was also asked. 








Cotton Curb Bill Voted in Mississippi. 


Associated Press accounts from Jaekson, Miss., Oct. 1, 
stated: 


The Roberts-Sillers cotton-reduction bill, embodying the plan recently 


adopted by Texas, was passed in the Mississippi Senate earl 
° y to-night 
after lengthy debate. The vote was 39 to 7. . 








South Carolina Legislature Enacts Law Prohibiting 
Planting of Cotton in State in 1932—Also Measure 


Providing for Investigation of Cotton Seed In- 
dustry. 


Regarding the legislation affecting cotton planting, “The 


State,” published in Columbia, S. C., in its Sept. 25 issue 
said: 


The special session of the General Assembly of South Carolina, meeting 
at the call of Governor Blackwood to consider enactment of “such remedial 
legislation with respect to the cotton situation confronting the cotton grow- 
ers” as was warranted, was adjourned sine die late yesterday afternoon 
leaving behind it a law (which likely will never become effective) pro- 
hibiting the planting of cotton in South Carolina in 1932 as its contribu- 
tion toward the increase of the price of cotton and prevention of future over- 
production, and an Act authorizing an investigation of the cotton seed 
industry, which Mr. Blackwood signed after a hearing yesterday. 

The special session met Sept. 14 and the cotton prohibition bill ~was 
passed in short order though it met considerable opposition from some 
quarters. The Act is operative only in case 75% of the cotton produced 
in this country is likewise prohibited, and with Texas already out of line 
75% is remote. ’ 

Left on the calendar were two bills providing for a 70% reduction in 
cotton acreage in 1932 and 1938. Contending that the Long cotton holiday 
bill was “dead” already, supporters of the curtailment program pleaded 
for their enactment into law and urged that South Carolina follow in the 
footsteps of Texas in plans for crop reduction. 

Both houses approved curtailment measures. The Senate, however, in- 
corporated in the curtailment bill before it an amendment authorizing “the 
State to borrow up to $15,000,000 for advances to farmers on the 1931 cotton 
crop. When this measure came over to the House, yesterday, its considera- 








tion was held up under a House rule regarding “bobtailed” bills, which 
carried over the measure for 24 hours. Many House members, however, 
held the bill would have been rejected because of ite loan feature, as, on 
@ previous occasion, the House had killed such a measure. 


oo 


ee 


Texas Legislature Passes Bill Providing for Cut in 
Cotton Planting in 1932-1933—Bill Signed by 
Gov. £ erling—Cotton Holiday Proposed of Gov. 
Long of Louisiana Rejected. 


On Sept. 21 the Texas Legislature enacted a cotton acreage 
reduction bill designed to effect a 50% curtailment in the 
State’s cotton plantings in 1932 and 1933. Associated Press 
advices from Austin, Sept. 21, said: 


The bill needed only the signature of Governor Ross 8. Sterling to become 
a law, and that was regarded as assured. 

Each farmer would be prohibited from planting to cotton next year more 
than 30% of the land he cultivated in all crops this year. “he same per- 
certage basie would apply in 1933 with the additional provision that no 
1932 cotton land could be planted to cotton in 1933. 

After 1933 there would be no percentage limit, but no land could be 
planted to cotton in successive years. 


Further Associated Press dispatches, Sept. 22, stated : 


Texas led the way for the South to-night in cotton curtailment with a 
new acreage reduction law designed to bring to farmers relief from over- 
production and low prices, when Governor Sterling signed the measure. 

Enforcement of the law would be left to county and district. attorneys, 
assisted by inspectors of the State Commissioner of Agriculture. They are 
empowered to file injunction suits against farm <s failing to abide by its 
terms, the penalty being from $25 to $100 per acre. 

Governor Sterling and members of the Legislative committee which drafted 
the Texas law telegraphed Govern.rs of nine other cotton States to-night 
asking they assemble their Legislatures inmmrediately to enact similar 
statutes. 

The telegram was sent to the Governors of Georgia, Alabama, Oklahoma, 
Mississippi, Arkansas, Florida, Louisiana, South Carolina and North Caro- 
lina. South Carolina and Louisiana have passed bills to prevent the plant- 
ing of any cotton in 1932. 

What other cotton-growing States would do remained in doubt to-night. 
Without a general agreement among the States, any curtailment program 
would be ineffective. Texas, which produces a third of the nation’s crop, 
holds the balance of power. 

Opponents of acreage reduction are expected to make an attack on the 
constitutionality of the Texas statute in the courts. 

Governor Parnell of Arkansas was quoted to-day as saying he would not 
act until he learned the sentiment of Arkansas farmers toward the Texas law. 

Governor Bilbo of Mississippi declined to discuss the subject of an extra 
session of his Legislature. 

Governor Horton of Tennessee announced that he would call an extra 
session when he became convinced that “no impeachment or investigating 
resolutions would be initiated.” 

Governor Murray of Oklahoma has expressed himself in favor of reduction 
of both cotton and wheat acreage, indicating that he would submit the 
question direct to the voters at the polls, 


Austin (Tex.) advices, Sept. 17, said: 


The House yesterday, sitting as a Committee of the Whole, rejected by a 
vote of 92 to 38 the Louisiana plan to prohibit cotton planting in 1932. It 
then reported favorably, 96 to 28, a Committee bill for a 33 1/3% limit on 
cotton in the total area cultivated in 1932 and 1983 and requiring rotation 
of cotton thereafter. 

The Senate yesterday adopted a 25% acreage limit, subject to a vote on 
final passage, and the two bills will be adjusted in a conference between 
the two branches. 

Governor Sterling orally refused to submit the subject of revenue and 
taxation or an income tax, as recommended by legislative resolution. He 
agreed, however, to submit the question of reducing State salaries. 


The following from Austin, Sept. 20, is from the Houston 
“Post-Dispatch” : 


The free conference committee on cotton early Saturday night agreed to 
limit the 1932 cotton acreage to 30% of the land in cultivation this year. 
The committee had been named to adjust differences between the two houses 
of the Legislature. 

Conferees said the compromise bill would be ready for presentation to 
the legislature early Monday. Its quick acceptances by both houses was 
regarded as likely. 

The bill will be recommended unanimously by the free conference com- 
mittee, members said. They stated they had reached the conclusion that a 
curtailment to 30% of the total Texas crop land would mean a 50% reduc- 
tion from this year’s cotton acreage. 


Terms Outlined. 


No farmer would be permitted to grow cotton on more than 80% of the 
land which he cultivated this year. In 1933 he could not raise the staple 
on more than 30% of the land he had in cultivation in all crops in 1932. 
After that there would be no percentage restriction, but no land could be 
planted to cotton two years in succession. 

About 51 or 52% of the Texas farm land was in cotton this year. 

At first glance it would seem that a reduction to 30% would not mean a 
one-half curtailment, but conferees explained that the land in some sections 
either was unsuitable for cotton or the farmers there preferred to raise 
something else. 








Labor Seven Hours. 


The House had passed a bill calling for a reduction to one-third the culti- 
vated area, while the Senate had asked for curtailment to one-fourth. 

The free conference committee reached its agreement after some seven 
hours of labor. The Legislature marked time while the conferees worked. 

Late Saturday several members of the conference committee suggested to 
Governor Sterling that Governors of other cotton growing States be called 
to Austin early next week to formulate a uniform cotton control program 
for the South, but the chief executive stated he did not believe any benefit 
would come from further inter-State conferences. 





The Governor said he had been in communication with most of the Gover- 
nors, and ti.ey had assured him their States would follow Texas’s lead. 
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Legislative Action Slow. 
Enactment of cotton acreage reduction legislation moved slowly during 
the past week. It notably was lacking in interest until the House and Senate 
started firing broadsides at Governor Huey P. Long of Louisiana, sponsor 
of the “no cctton in 1932” plan of rescuing Southern farmers from the 
economic mire of 6c. cotton. Resentment against the activity of the 
Louisiana executive in invading Texas via radio and charging the lature 
“had been bought like a sack of corn” to oppose the cotton holiday plan 
undoubtedly played a part inyeausing both houses to turn that plan down. 
Both branches of the Texas Legislature voted down the plan yf-Governor 
Huey P. Long of Louisiana for prohibition of cotton planting in 1932. 








n P & 
Many Legislators Who Voted for Texas Cotton 
Measure Reported As Doubtful of Its Effect. 


The following Austin advices, Sept. 22, are from the Dallas 
“News” of Sept. 22: Rts 


The Legislature has accomplished the purpose for which it was called 
inte extraordinary session by ordaining, in the manner prescribed by the 
Constitution, that "next year and the year following no one may plant to 
cotton more than 30% of the area he had in cultivation in the immediately 
preceding years, respectively. 

Yet the happiness which ordinarily attends the discharge of a duty can 
hardly be said to have rewarded most of those who by their votes have 
accomplished the purpose of the session, Though the statute has been 
enacted in metriculous conformity with constitutional procedure, there are 
many members who fee] that the homage rendered to the Constitution by the 
manner of the Act is equaled by the affront done to it by the substance of 
the Act. Added to this misgiving, there is a doubt in the minds of many 
whether public good will come of their act, and even, indeed, a fear that 
it is fraught with larger possibilities of harmr than of benefit. 

19». 


? Emergency Seen. 

Yet the votes of these men were not cast unconscionably. Many of them 
feel that the situation confronted them with am emergency which, if it does 
not quite justify the act thex-have written into the statute book, excuses 
them for hazarding the experiment to which it commits the economic 
inerests of the State. Though it is one which emphasizes their misgiving, 
they get comfort out of the refiection that a certain opportunity to undo what 
they did Monday will come in only a little more than a year, and that 
hence, if they have committed a blunder, .it will be reparable before it can 
have disastrous consequences. Also, they get comfort from the feeling that 
they have hearkened to the denmrand for the farmers, at least according to 
the best of their uncertain knowledge and belief. 


Comfort Not Unalloyed. 

But that comfort is not unalloyed. Some of them are not sure the agita- 
tion and the propaganda out of which this legislation has come expressed the 
desire of a majority of the farmere of the State. And some of them are 
wondering whether the particulag, statute they have enacted will satisfy 
a majority of that minority which gnade itself vocal. 

And so, adding the dissatisfaction of those who desired no legislation 
whatever to that of those who demanded a prohibition of cotton growing 
rather than a restriction on it, they get a sum of possible discontent which 
may be dangerous politically next year. They are abundantly aware that 
the expectation of higher prices which they have fostered in enacting this 
statute may be disappointed, and of that disappointment, regarded by 
many as a certainty, they are fearful of being the victims. And so it is, for 
these and other reasons, that the happiness which usually attends the per- 
formance of dyty does not reward many, and perhaps most, of those members 
of the Legislature who have accomplished the purpose that called them into 
extraordinary session. They are hoping that they will be judged by their 
motive rather than by their work. 








Senator Smith of South Carolina Following Conference 
With President Hoover Expresses View Cotton 
Exports Credits Will Be Established. 


Senator Smith (Dem.), of South Carolina, stated orally 
at the*White House Sept. 26 after a conference with President 
Hoover and following his return from conferences with New 
York bankers that he had “every reason to believe” the 
cotton export arrangement whereby American banks would 
establish credits in Europe for purchase of American cotton 
would be perfected. We quote from the “United States 


Daily” of Sept. 28, in which it was further noted: 

President Hoover's attitude regarding the cotton situation was ‘‘very 

constructive and hopeful,’ Senator Smith said after he had discussed the 
‘situation with him. 
Proposed by Mr. Meyer. 

The cotton export plan was first proposed by Eugene Meyer, Governor of 
the Federal Reserve Board. Its operation would resemble the work of the 
War Finance Corporation in this regard, which Mr. Meyer directed. 

Senator Smith declared that the action of the British Government in 
suspending the gold standard had brightened the American cotton situation 
and greatly advanced prospects for setting up of credits in Europe for 
export of cotton. 

“I think the psychology of the English situation is the most hopeful 
thing we have had yet,’’ said Senator Smith. He expressed the belief that 
the brightening up of the English situation as a result of recent economic 
developments there would not only make: possible export of cotton, but 
would also “loosen up’ mrospects for exports of cotton to Germany and 
other Continental Eurgpean countries. 


Urges Cut in Acreage. 

Senator Smith said he was in favor of a 50% reduction by all of the 
cotton-producing States. “If we can get uniform reduction in all the States 
so as to impress the world we are reducing acreage then the bankers and 
other interested parties will have something workable to go on,”’ he said. 

“I think Texas has taken a lead in reduction of cotton acreage that all 
the other cotton-producing States must follow. I think perhags Louisiana 
and South Carolina will adhere to such @ program. I think South Carolina 
is perfectly willing to do anything that will help the situation.” 

The 2,000;000 bales of cotton now held by co-operatives, and the 1,- 
300,000 bales held by the stabilizatf®n corporation stiowld be held off the 
market for a year, in the opinion of Senator Smith, who added _bhat the 





Department of Agriculture should hold off the market for this period the 
1,000,000 bales it will receive from the farmers in payment of drouth and 
seed loans. 

This cotton, he said, would be held off the market on condition that the 
States agree to a uniform acreage reduction program which he believed 
could be accomplished in view of the action of the State of Texas in providing 
by legislation for a 50% acreage reduction. By this means 4,300,000 bales 
of cotton would be held off the market, the Senator estimated. 


An item regarding proposed credits for cotton exports 
appeared in our issue of Sept. 12, page 1709. 








Drop in Sterling Stimulates British Cotton Trade. 


Cotton trading has been greatly stimulated owing to hopes 
that the textile export trade will revive as a result of the 
depreciation of the pound sterling Commercial Attache 
Wm. L. Cooper, London, informs the Department of 
Commerce by cable. In noting this Sept. 29 the Depart- 
ment added: 

Spot sales of raw cotton during the last three days of the past week 
amounted to more than 90.000 bales. the cable states. Business in yarns 
has expanded greatly with heavy forward bookings. The Lancashire Cotton 


Corp. is reported to be reopening four mills with a combined total of 
315,000 spindles. 








Unemployed in Distress in New York City Put at 
160,000—H. D. Gibson Estimates Half Are Family 
Heads and About a Third in “‘White Collar’ Class— 
$12,000,000 to Be Raised for Emergency Relief. 


At least 160,000 unemployed persons in Greater New York 
have reached the limit of their resources and need help, ac- 
cording to the estimate in a statement issued on Sept. 29 
by the Emergency Unemployment Relief Committee, of 
which Harvey D. Gibson is Chairman. This committee 
will open its campaign soon to raise $12,000,000 for emer- 
gency relief, said the New York ‘‘Times” of Sept. 30, from 
which the following is also taken: 


Of the 160,000 believed to be in distress, it is estimated that about half 
are heads of families. From 30 to 40% of the 160,000 are ‘‘white collar’* 
workers. 

Confirming previous estimates, the committee estimates that there are 
about 750,000 persons out of work in this city, a considerable increase above 
last year. 

Job Bureau to Be Used. 

The committee announced that the Emergency Work Bureau, which 
functioned effectively last year in finding jobs for unemployed, would be 
re-established. ‘The Salvation Army will co-operate with the following: 


Manhatian and Bronz. 
The Catholic Charities of the Archdiocese of New York. 
Charity Organization Society. 
Jewish Social] Service Association. 
New York Association for Improving the Condition of the Poor. 
Brooklyn. 
rook Association for Improving the Condition of the Poor. 
a Bureau pA Charities. 


Staten Island Social Service. 

Mrs. August Belmont, Chairman of the women’s division of the Emer- 
gency Unemployment Committee, announced that the organization meet- 
ing of the Women’s Executive Committee would be held at the Savoy- 
Plaza this afternoon. An effort will be made within the next three weeks 
to build up an organization of at least 500 women. The following have 
already accepted membership: 


Mrs. Vincent Astor Mrs. Lyttleton Fox Mrs. M. W. Kellogg 
Mrs. C. D. Barnes Mrs. C. D. Gibson Mrs. H. 8. Marston 
Mrs. Linzee Blagden Mrs. ©. Guegen Mrs. E. G. Merrill 
qo. a N. _— eae. a ee pitas 5 — 

ye. Sidney rs. G. B. Hoppin rs. OC. 8. Payson 
Mrs. J. A. Burden Mrs. W. D. Howe Mrs. A. D. Pennington 
Mrs. Samuel A. Clark Mrs. Ellery Husted Mrs. Frank L. Polk 
Mrs. ‘Preston Davie Mrs. E. F. Hutton Mrs. A. Roosevelt 
Mrs. E. M. Field ._Mrs. Ba: James Mrs. ve 


1,200 Architects Seek Jobs. 

Facing a winter of distress, more than 1,200 members of the architec- 
tural profession have appealed for employment to the architects’ emergency 
committee, of which Julian Clarence Levi is Chairman. Applicants for 
jobs are becoming more numerous daily at the bureau established by the 
committee at the Architectural League, 115 East 40th Street, while jobs 
seem to be scarcer, according to Mrs. Lyda M. Nelson. Various archi- 
tectural organizations in and near the city are co-operating with the com- 
mittee. 

A plan to relieve unemployment in the electrical industry by using un- 
employed union electrical mechanics, who are said to number 35,000, as 
salesmen in a house-to-house canvass of small home owners to induce them 
to modernize their electrical equipment was announced yesterday by 
Louis K. Comstock, President of the Electrical Guild of North America. 


Charity Games Yield $107.777. 

Mayor Walker received yesterday from the Mayor’s Committee on Re- 
lief for the Unemployed, a check for $107,777.50, the proceeds of the inter- 
borough baseball series conducted recently by the Giants, Yankees and 
Dodgers. An additional sum of $50,000 was raised by the Police and 
Fire Department game last Sunday. 

The Mayor and Commissioner Frank J. Taylor of the Department of 
Public Welfare, who is Chairman of the Mayor's Committee on Unem- 
ployment, are endeavoring to have the Army-Harvard football game, 
which is scheduled for Oct. 17 at West Point, played at the Yankee Stadium 
for the benefit of the unemployed and the needy of Boston and New York. 
While Army officials are understood to favor the plan, Harvard authorities 
bave refused. The Mayor and Commissioner Taylor yesterday wired 
Mayor James M. Curley of Boston asking his help in furthering the plan 





to have the game transferred to this city. 
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George H. Salmon, of August Belmont & Co., Proposes 
Method of Liquifying Real Estate Assets—Exten- 
sions on Obligations and Re-discount with Federal 
Reserve Bank of Trustee Certificates for Relief of 
“Frozen”? Investments. 


An extension for obligations which are covering properties 
in danger of being foreclosed or about to be foreclosed, 
and a medium whereby real-estate obligations, properly 
appraised, can be made negotiable instruments for the 
purpose of rediscounting same in cases of extreme necessity 
by banks, who are now among the largest holders of such 
securities, are the two solutions offered by George H. 
Salmon of August Belmont & Co., to relieve the distress of 
banks holding ‘frozen’ real estate securities. In making 
his proposal, Mr. Salmon said: 


“The real estate situation is one of the basic causes of many bank failures 
as well as the reason for most of the difficulties of building and loan asso- 
ciations during recent times. 

“Realty in all ite forms represents upwards of 40% of the wealth of this 
country. To-day it is termed a ‘frozen’ asset. Appreciation of the vast 
sums and the large number of people directly affected by whatever happens 
to real-estate values and real-estate securities may awaken a more general 
realization of the tragedy that lies ahead unless remedial steps are taken. 

“National banks are reported for 1930 to have had total loans on real 
estate, urban and rural, of approximately $1 ,437,000,000. This represents 
almost 10% of their total loans and discounts of that date, as compared 
to 5% in 1928. The significance of real-estate loans and real-estate values 
can be expressed in another way by relating these sums to the total capital, 
surplus and undivided profits. For every dollar of capital, surplus and 
undivided profits of national banks, 33 cents was reported loaned on real 
estate in 1928 and 38 cents in 1930. For every dollar of capital, surplus 
and undivided profits of all reporting banks 71 cents was invested in real- 
estate loans in 1928 and $1.04 in 1930. In other words, as of June 30 
1930 all reporting banks had loaned more on real estate than the sum of 
their capital, surplus and undivided profits. 

These are averages for the country as a whole. Wide variations exist. 
This may be illustrated by using Federal Reserve member banks by dis- 
tricte, thus the ratio of real-estate loans to total loans and discounts for the 


San Francisco District... ..- 27% |Atilanta District..........-.-. 7% 
Oleveland District__.....__. 21% |New York District_......._-- 6% 
Boston District. ........... 15% |Richmond District... _- 6% 
Chicago District. _.......... 14% |Minneapolis District._..___-- 4% 
Philadelphia District. ....._- 12.9% | Dallas District_.........._._- 4% 
8t. Louis District. ....._- - 12.2% | Kansas City District___._.__- 3.2% 


“The recent proposal of several bankers for a discussion with President 
Hoover about the formation of a bank to take over distressed properties 
from the market and to hold them until conditions improve, is certainly 
not an adequate remedy. If such a corporation is formed to be ready to 
acquire foreclosed property, it would stimulate foreclosure of such properties 
by virtue of the fact that the owner of the mortgage would see an oppor-t 
tunity of getting his money out through such means. 

If the law permits a national or State bank to take any substantial amount 
of the public’s money and invest it in real-estate securities or mortgages, 
or bonds on real estate, then a medium must be created so that these securi- 
ties can be converted into cash through the re-discounting or re-financing 
of such securities. If a medium cannot be created, and as it does not now 
exist, then the public who are depositing their funds with a bank should 
be fully advised that a percentage of their funds will be utilized for ac- 
quiring real-estate investments which will not be liquid and cannot be made 
liquid under existing conditions. If it is not practical to advise depositors 
of that fact, and if no medium for re-discounting or liquifying these securities 
can be made to exist, then the banks should be strictly prohibited from 

al loans on or buying mortgages or bonds covered by real estate. 
PPE shoes anaes ae of — Aewgs with the future, but what are we 

conditions as to-day. In co 
the following suggestions may be of value: . gemeiitiaeeoa! 

1. Making possible and inducing by whatever means are necessary 
extensions on principal and interest on mortgages where foreclosures are 
now threatened. Such extensions should be arranged for a period of years 
oo be available to mortgages, bonds, and other real-estate ob- 

2. Establishment of a real-estate trustee by special authorization of 
the Federal Government, empowered to receive mortgages, real-estate 
bonds, and notes secured by first mortgages on real estate from banks, 
insurance companies, building and loan associations, and all other holders 
of mortgages, but only through banks against which the trustee would be 
authorized to issue a very conservative amount of trustee certificates on 
the basis of present value. These certificates should be made eligible for re- 
discount with the Federal Reserve or similar bank at rates which would 
prevent its abuse or use except in cases of y or the necessity of 
increasing the liquidity of a banking institution.” 








Foreclosures of 1931 in N. Y. City Involve $250,000,000 


—Forced Sales for Nine Months in Four Boroughs 
Affect 4,268 Parcels. 


From the New York “Times” of Sept. 27 we take the 
following: 


Foreclosure sales of real estate listed for the first nine months of ti 
year in Manhattan, The Bronx, Brooklyn and Queens involve 4,107 ~d 
tions affecting 4,268 parcels, with an aggregate assessed valuaiion of 
$250,000,000, according to figures compiled by the Foreclosure Service 
Co. There were 1,761 dwellings, 396 modern apartment houses and 1,158 
other residential structures involved in the sales, and 205 miscellaneous 
weer. omg commercial structures. 

Manha' thus far this year 661 parcels have been 
closures, with a total valuation of more than Fp Ayaka Sy og nl 
cluded 115 loft structures, 133 modern apartment buildings, three theatres 
and nine garages. Sales in this Borough were made subject to mortgages 
comreenting Arig + yon 

e num properties affected in the Bronx was nearl 
for Manhattan, but the total assessed valuation was much cover, Oneaebe. 
000. Several factories, one brewery, 92 modern apartments, 34 tax- 
~~. and aoe reese homes were included. ; 

Brooklyn, 1, properties were listed, with 106 mod: -famil 
structures, seven theatres and 842 private houses. mie ! 





Most of the Queens parcels consisted of one-family dwellings, with 
an average assessed value of less than $5,000. In this Borough 1,174 
parcels, with a valuation of $18,500,000, were offered. The single-family 
houses numbered 606. 








Realty Associates Wins Court Action Against Infringe- 
ment of Name. 


According to the New York “Times” of Sept. 27, by a 
judgment of the Supreme Court, entered in Kings County, 
the Realty Associates, Inc., has seoured an injunction en- 
joining a concern called the Westchester Realty Associates, 
operating in Westchester County, from using, advertising 
or doing business under the name of “Westchester Realty 
Associates,” or any name containing the words ‘Realty 
Associates” or “Prudence.” The ‘Times’ account added: 


The Prudence, Oo., Inc., is an affiliated company of Realty Associates. 

The proofs submitted to the courst showed that the Realty Associates, 
the Pru dence Co., and New York Investors had been using the name 
“Realty Associates’ since 1901, and using the name ‘*Prudence”™ since 
1919. 

This is the latest of several judgments which the Realty Associates 
and the Pridence Co. have obtained against infringers of their names. 








Adjustment of Building Wages Urged by E. A. Mac- 
Dougall Before New York State Association of Real 
Estate Boards—Necessary to Meet Demand for 
Moderate Priced Housing—European Conditions 
Cited. 

A readjustment of building trade wages, a revision of the 
tax system and the extension of transit to areas of cheap 
land are necessary if private enterprise is to continue pro- 
viding moderate-priced housing in the United States, 
Edward A. MacDougall, President of the Queensboro 
Corporation, told the members of the New York State 
Association of Real Estate Boards at their convention last 
week at Lake George, said the New York ‘““Times” of Sept. 
27, from which we also take the following: 


“One of the most timely and most valuable lessons the American de- 
veloper can learn to-day from a study of European housing conditions,’ 
said Mr. MacDougall, ‘‘is that there must be a readjustment of wages in 
the building trades to meet the need for moderate-priced housing in this 
country. Such a readjustment is absolutely necessary if private capital 
is to continue providing this type of housing. 

“The European nations furnish a striking example of the participation 
of the Government in building enterprises. In Germany, it is estimated 
that wages represent from 35 to 40% of the cost of new residential build- 
ing. As a result the local governments have been forced to offer induce- 
ments to builders lest the provision of moderate-priced housing come 
to a standstill. From 1926 to 1929 the communities of Germany placed 
from 2-5ths to 4-5ths of the necessary land at the disposal of builders, 
usually on very favorable terms. Since 1926 70 towns of more than 
50,000 population have allotted 6,070 acres of their estates for house 
building. 

“In Belgium, due to high construction costs and interest charges on 
capital for building construction, the private construction industry is un- 
able to satisfy the demand for housing at reasonable prices. As & result 
private construction continues only to the extent of supplementing public 
construction. 

Subsidies Granted in France. 

“In France, private enterprises has been unable to provide dwellings of 
the moderate-priced type on a profitable basis and it has been necessary 
for the Government to provide means through the budget. Subsidies are 
granted to an extent sufficient to reduce the rent for the dwelling. 

‘House building in Italy is supported by the State in many different 
ways, one of the most important being exemption from the building tax 
for 25 years. 

“In England, it is scarcely possible at the present for private builders to 
build houses for rent without assistance. In order to facilitate the ac- 
quiring of sites. Parliament has given the local authorities power for the 
compulsory acquisition of land, and in addition extensive building is 
carried on by local governmente. 

‘Thus it appears to have become a general practice in European coun- 
tries for the governments to subsidize housing operations in one way 
or another. The building industry in the United States faces just such 
a situation unless immediate steps are taken, first to readjust building 
trade wages, and, second, to revise our system of taxation. 

“It is important that a reasonable wage scale in the building trades be 
established that is enforceable, and recognition of the principle that per- 
manent employment should be at a less rate than daily or temporary em- 
ployment. 

“The New York State Association of Real Estate Boards has taken an 
important step to encourage home building and home ownership by se 
curing from Governor Roosevelt the appointment of a commission to 
study and report some method to relieve real estate from burdensome 
taxation by providing other sources of revenue. 

“The vital points to be considered now are how to bring about a re- 
adjustment of building trade wages, how to bring about a comprehensive 
revision of our system of taxation, and how to assure the extension of 
transit to the areas of cheap land.*’ 








Realty Plea Made for Federal Board—Benefits of Such 
a Body Pointed Out to State Realtors by I. Roth. 
A plea for the creation of a Federal Real Estate Board by 
the United States Government was presented on Sept. 26 
by I. Roth, President of the Roth Realty Co. of N. Y. City, 
at the final session of the convention of the New York State 
Association of Real Estate Boards at Lake George. The 
suggestion for such a body was made by Mr. Roth a little 
more than a year ago, says the New York ‘“‘Times,”’ which 
quotes him as saying: 
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Such a bureau would first perform the same functions for real estate 
as a department such as that of agriculture does for the farmer. It would 
procure statistics, provide expert analysis, push public works, disseminate 
important information, prevent real-estate frauds and induce financial 
assistance. 

The bureau should also be organized in such a way as to be a shock 
absorber for real estate against economic depressions. This could be 
done by providing it with some of the powers and duties of the Federal 
Reserve Board or else permitting the Federal Reserve Board to co-operate 
with it. In other words, real-estate securities should be given an oppor- 
tunity in times of stress to be discounted through Government assistance 
in the same way now provided for Wall Street securities. Money should 
be made availame for the Government for this purpose. 

In these times of stress we are faced with the spectacle of foreclosures 
running into hundreds of millions of dollars monthly, resuiting in the 
ruin of a large number of people. Hundreds of banks are closing their 
doors and much of this could be prevented by the careful administration 
of a Federal real-estate bureau. It would undoubtedly revive the dormant 
confidence in real estate, thereby becoming a vital factor in the return of 
the country to normalcy. 








Curtis & Sanger, Brokerage and Investment Firm, 
Suspended from New York Stock Exchange— Also 
Dropped by New York Curb Exchange and Boston 
Stock Exchange—Group Named to Liquidate 
Assets. 


The President of the New York Stock Exchange, Mr. 
Richard Whitney, announced from the rostrum to the 
members of the Exchange at 12:00 o’clock noon Oct. 1, 
that the firm of Curtis & Sanger were suspended for in- 
solvency having notified the Exchange that they were 
unable to meet their obligations. 

The firm, the head office of which is in Boston, is com- 
posed of the following members: Allen Curtis, Sabin P. 
Sanger (special partner), Harry H. Bemis, Edward H. 
Baker, John E. Thayer Jr., Duncan F. Thayer, and Daniel 
H. Reese. Duncan F. Thayer was the floor member of the 
New York Stock Exchange. Besides its main office at 33 
Congress St., Boston, the firm maintained two branches in 
that city, and a branch in New York and Red Bank, N. J. 
The New York office is-at 49 Wall Street. According to the 
New York daily newspapers, yesterday, Oct. 2, the firm 
was also suspended by the New York Curb Exchange and 
the Boston Stock Exchange. The New York “Times” In 
its account of the failure, said in part: 

News of the suspension caused no excitement in Wall Street and had 
little visible effect on the stock market. So far as is known, the firm 
was not interested in any particular securities, although it had been iden- 
tified with the underwriting of various issues in the last few years. It 
did a business in municpai bonds, in which field it had been quite active 
im recent years. The house was well known in Boston, as well as in New 
York. Its membership in the New York Stock Exchange dates from 
Jan. 1 1900. which ranks it among the older houses. 

According to dispatches from Boston, the firm will be liquidated and 
has designated John E. Thayer Jr. and Mr. Baker, two of ite partners, 
together with Bartlett Harwood of Herrick, Smith, Donald & Farley. as 
Hquidating agents. Mr. Sanger, special partner, is a prominent invest- 
ment banker in Boston. He was graduated from Harvard in 1883. Mr. 
Ourtis also is well known as an investment banker. He was graduated 
frem Harvard in 1884. 

No information was available yesterday (Oct. 1), as to the financial 
status of the firm and no estimate could be made as to the extent of ite 
coliateral loans. The cause of ita embarrassment was not revealed. Its 
New York staff was comparatively small. 


This is the fifth firm to be suspended by the Stock Exchange this year 
fer inability to meet its obligations. 








New York Curb Exchange Suspends Adamson & O’Brien 
for Insolvency. 


The firm of Adamson & O’Brien, 25 Broad Street, this 
city, was suspended yesterday, Oct. 2, from membership 
in the New York Curb Exchange for failure to meet its 
obligations, according to last night’s New York “Evening 
Post.”’ which furthermore said: 


The announcement was made by the Ourb almost immediately after 
@ading started this morning. The firm membership comprises Edward A. 
O’Brien and Seth Adamson 

Mr. O’Brien. fioor member of the firm, had been a member of the Ourb 
Hxchange since Jan. 5 1929. 








Townsend, Scott & Co., Baltimore Brokerage Concern 
Files Deed of Trust for Benefit of Creditors— 
Joseph France Named Trustee. 


Townsend, Scott & Co., one of the oldest stock brokerage 
houses in Baltimore, announced on Wednesday of this week, 
Sept. 30, that they were unable to meet their obligations, 
and executed a deed of trust for the benefit of their creditors. 
The Baltimore “Sun” of Oct. 1, after stating that Joseph 
France was named trustee under a $100,000 bond given by 
the New Amsterdam Casualty Co., added: 


The deed was fired in the court by Venable, Baetjer & Howard, attorneys. 
in the name of Arnold Elzey Waters, Mordecai B. Gressitt, F. Henry 
Barclay. Guy H. Reese, Townsend Scott Jr.,and J. Reaney Wolfe, members 
of the firm. 

The firm was one of the oldest in the country, as it was established nine- 
sy-nine years ago by Townsend Scott 2d, great-grandfather of the present 
firm member of that name. The Baltimore Stock Exchange seat which 









Mr. Scott inherited on the death of his father in October 1928, was the 
only seat which has not gone out of one firm or one family since the founding 
of the Exchange in 1844. 
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Sommerwerck Bros., Baltimore, Make Assignment for 
Benefit of Creditors. 

According to Baltimore advices yesterday, Oct. 2, to the 
“Wall Street Journal,’’ Sommerwerck Bros., members of 
the Baltimore Stock Exchange have made an assignment for 
the benefit of their creditors, and John W. Sommerwerck, 
the floor member, has been suspended for insolvency by the 
Exchange. 





————— 
Outstanding Brokers’ Loans on New York Stock Ex- 


change at New Low Figure—Total Sept. 30, 
$1,044,407,879—Decrease of $309,659,479 in Month. 


A new low figure for brokers’ loans on the New York 
Stock Exchange was established on Sept. 30, on which date 
the total amount outstanding is announced as $1,044,407,879. 
This is $309,659 ,479 below the Aug. 31 figures of $1,354,067,- 
358. The latter total had represented an increase of $9,974, 
604 over the July 30 figures—that having been the first 
increase since Mar. 31 of this year. The latest figures 
(Sept. 30) are made up of demand loans of $802,153,879 and 
time loans of $242,254,000. The ‘Sept. 30 figures were 
announced as follows by the Stock Exchange on Oct. 2: 


Total net loans by New York Stock Exchange members on collateral, 
contracted for and carried in New York as of the close of business Sept. 30 
1931, aggregated $1,044,407 ,879. 

The detailed tabulation follows: 





borrowings on collateral trom New ¥: ae 
1) Net on ew York 
O) Tanks or trast conpenial enc nena nee $698,185,960 $233,946,000 
(2) Net borrowings on collateral trom private bankers, A 
brokers, foreign bank agencies or others in the 
City of New York........-....--------------- 103,967,929 8,308,000 
153,879 $242,254,000 


$802 
Combined total of time and demand loans, $1,044,407,879. 
The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 


1931— Time Loans. Total 
DB isccdccokscenduswene $1,365,582,515 $354,762,808 $1,720,345,318 
 * See ---- 1,605,261, 334,504,369 1,839,756,058 
Py EE otinewiin ddimunddenae 1,629,863,494 278,947,000 1,908,810,494 
BE; Diccschudtivbhasnbndaen 1,389,163,124 261,965,000 1,651,128,124 

, SE eee 1,173,508, 261,175,300 1,434,683,650 
P| See 1,102,285, 289,039,862 1,391,324,922 
( ¢ TAR. 1,041,142,201 302,950,553 1,344,092,754 
Ms Ei condsasccascinanecwen ,069,280, 284,787,325 1,354,067 ,350 
Ge indcvinscdshadiannan 802,153,879 242,254,000 1,044,407 ,879 








George L. Tirrell of New York Stock Exchange on 
Relationship of Exchange and Investment Trusts. 
Before the National Association of Securities Commis- 
sioners at Oklahoma City on Sept 25, “The Stock Exchange 
and Investment Trust” was the subject discussed by George 
L. Tirrell, Chief Examiner of the committee on stock list 
of the New York Stock Exchange. In part Mr. Tirrell said: 


There appears to be rather widespread popular misunderstanding of the 
relationship between the New York Stock Exchange and the so-called 
investment trusts, particularly those of the fixed type, and of the steps 
which the Exchange has taken in regard to this relationship. In some 
quarters there has been shown a feeling amounting almost to resentment, 
which could have arisen only through such misunderstanding. 

While it is entirely unlikely that such a misunderstanding exists in the 
minds of any of the gentlemen of this Association, tt is absolutely essential 
to a clear understanding of the situation, eo far as the Exchange is con- 
cerned, that the real character of this relationship be clearly stated and 
kept constantly in mind as the activities of the Exchange are reviewed 
and explained. 

It should, then, be definitely understood that the Exchange has never 
at any time attempted directly to regulate either the character or conduct 
of investment trusts of the management type or of the fixed type. 

Briefly, the Exchange has, during the past few years, done two things. 
It has admitted management type investment trusts to wy of securities 
which may be traded in, and it has told ite Members, in the form of a 
published list, which of the trusts of the fixed type. they may associate 
themselves with, without objection by the ae 

While it is true that, on close analysis, there is no sharp line between 
investment trusts of the management type and investment came of the 
fixed type, it is also true that, in the public mind, there is a sufficient 
distinction to warrant regarding them as separate groups. 

In the management type trust, the investor turns his money over to 
managers of the trust to invest for him and to do such trading as they 
may deem wise, placing a very high degree of confidence in their ability 
and integrity. In the fixed type of trust, the investor knows, or should 
know, exactly what he ie buying, and that there will be no change in the 
interest which he owns for the period covering the life of the trust, except 
under unusual conditions which may arise, with which conditions he is 
familiar. 

Historically, the Exchange gave its earlier recognition to investment 
trusts of the management type. 

On April 24 1931, Mr. Richard Whitney, President of the Exchange, in 
an address before the Philadelphia Chamber of Commerce, pointed out 
clearly that the Exchange, in accordance with its broad business policies, 
recognized the fact, in 1929, that there had come into existence, during the 
period immediately prior to that time, a very large interest in and out- 
standing amount of the securities of management type investment trusts. 
It recognized the fact that the development in this type of business had 
been so rapid, the methods of selling these securities to the public so 
numerous, and the practices of the trusts themselves so involved, that it 
was very difficult, even for trained financial men, to determine the soundness 
or unsoundness of any particular security. 
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It was decided, however, that the Exchange must recognize the existence 
of this large body of securities, and offer its trading facilities to such of the 
trusts as would qualify under proper standards. 

After several months of careful analysis and study, public announcement 
was made of the requirements for admission of investment trusts of the 
management type to the list. The Requirements for Listing promulgated 
by the Exchange were similar, in general character, to those which exist 
for securities generally, with certain additional Requirements applying 
more particularly to the nature of the new type of securities. These 
Requirements were based upon the idea that, so far as compatible with 
sound business practice, there should be full disclosure by the trusts of 
their current financial transactions and of the securities which at any 
given time made up their portfolios. 

The outstanding points specifically covered in the Requirements for 
Listing management type trusts at that time were: 

First: the sponsorship and management. The Exchange required the 
publication of the names of all individuals, firms or corporations which 
were directly or indirectly responsible for the management of the trust, 
as well as a full disclosure of all significant provisions of the charter or 
by-laws, and any existing agreements or contracts having to do with the 
management. In addition to having these facts published in the formal 
application, the Exchange made careful inquiry into the financial interest 
which the sponsors of the trust had in its portfolio. 

Second: the accounting methods. The Echange insisted that the accounts 
of listed trusts be kept in such a manner as to disclose clearly the exact 
financial condition of the trust at any given time, both as regards its 
current income and the market value of ite portfolio, as compared with 
the cost of the portfolio. The Exchange insisted, further, that all annual 
financial statements be audited by independent public accountants, and 
that the text of the auditor’s certificate be given. 

Third: dividends. The Exchange required listed trusts to agree that in 
case they paid stockholders dividends from current earnings at a time when 
the shrinkage in the market value of the portfolio had wiped out current 
atid accumulated earnings they would give full information to the stock- 
holders of thie fact, with the exact amount of shrinkage which had occurred 
in the portfolio. 

Fourth: trading in their own stock. The Exchange required the listed 
trusts to agree that they would not purchase or acquire their own common 
stock otherwise than under exceptional circumstances and immrediately to 
notify the Stock List Committee of such purchases or acquisitions and of 
the circumstances ‘under which they had been made in order that such 
reacquired stock might be made unavailable for general trading or other 
use without the approval of the Committee. 

In a later statement, in April 1931, the Exchange amended and amplified 
ite Requirements with particular relation to accounting methods to be 
employed by listed trusts and in relation to the conditions under which it 
‘would be permissible for such trusts to reacquire outstanding securities. 
As has been said, such conditions and requirements as were instituted by 
the Exchange were imposed upon only such investment trusts of the manage- 
ment type as were to be admitted to the list of the Exchange for trading 
on its floor. At the time there was a good deal of criticism of the position 
taken by the Exchange by those interested in the management of trusts 
which did not or did not wish to conduct their affaire in the manner in- 
dicated by the Exchange. Mr. Whitney is authority for the statement 
that public approval of these Requirements has made them ‘“‘the yardstick 
by which all investment trusts whether listed on the Exchange or not, 
are judged.” 

It should be borne in mind, however, that, in relation to the admission 
to its list of the securities of the investment trusts of the 
type, the Stock Exchange acted only as it does in the admission of the 
general securities to its list, in such manner as to protect, as far as possible, 
the interest of stockholders and investors. There are at present twenty- 
two investment trusts of the management type on the Stock Exchange list. 

Investment by the public in the securities of management type investment 
trusts became almost an epidemic in the earlier months of the year 1929. 
With the unprecedented decline of market values in the Fall of the year, 
the investors in this class of security, ae well as in all marketable securities, 
suffered severe losses, and there was naturally a strong reaction against 
what was termed the “blind pool’’ type of investment. It was this reaction, 
in part at least, which furnished the background for the creation of the 
new type of investment trust popularly termed the “fixed trust.” . . . 

Since June 1925, there had been a rule of the Exchange in force to the 
effect that member participation in investment trusts which did not 
properly protect the interests of investors might be held to be detrimental to 
the welfare of the Exchange. On May 7 1931, the Governing Committee 
amended this rule by making ite terms specific and definite. The rule 
now prohibits membership association with investment trusts of any type, 
either by participating in organization or management or by offering or 
distributing securities unless the Stock List Committee shall have previously 
determined that it has no objection to such association. At the same time 
broad powers were given to the Committee to enable it to make the rule 
fully effective. . . . 


Conclusion. 

In response to its“announcement to Members, the Stock List Committee 
received a large number of applications. 

One of the Requirements for consideration was that application for con- 
sideration be made by the trust itself and concurred in by a Stock Exchange 
Member or a Member house. 

As a result of the deliberations of the Stock List Committee, and on its 
recommendations, the Exchange published, under date of August 26 1931, 
@ list of 41 trusts of the fixed or restricted management type, with which 
association by Stock Exchange Menrbers would be unobjectionable. In 
publishing this list as well as in all other public statements, the authorities 
of the Exchange have taken particular pains to make clear that its determina- 
tions are not intended to be taken as in any sense an opinion regarding the 
desirability of the securities of the trust as investments. 

The exact language which the Exchange has permitted trusts and dealers 
to use in their sales literature is: ‘“‘Members of the New York Stock 
Exchange are permitted to participate in the organization and management 
OE pitselitbld dacabactrplinstseidsedimnsdvecascteicentcs cam and the distribution of its securities. 
The New York Stock Exchange has expressed no opinion as to the desira- 
bility of the securities of this trust as an investment.’”’ Lae 

It is further required that the quoted statement be used in its entirety 
if at all. 

Since the publication of the list, several other applications have beea 
received and are now under consideration. 

Having established its machinery for the regulation of Membership 
association with investment trusts of the fixed type, the Exchange has 
announced that it will review and take action upon the association cf 
Members with investment trusts of the management type. It is impossibie 





at thie timre to state the form this action will take. The problems involved 
differ from those surrounding fixed trusts in some essential 

The only safe statement is that such action as may be taken will, as in the 
case of the Fixed Trusts, be wholly within the field of the regulation of 
the conduct of its own Members. 








Federal Control Over Interstate Securities Urged 
Creation of a National Corporation Commission 
Proposed Before National Association of Securities 
Commissioners—Foreign Flotations Included in 
Plan—Reduction in Reparations and Allied Debts 
Asked. 

The creation of a Federal corporation commission to con- 
trol securities issued by companies engaged directly or indi- 
rectly in inter-State business was recommended at Okla- 
homa City, Okla., on Sept. 24 to the National Association of 
Sesurities Commissioners in a paper prepared by Arthur B. 
Adams, dean of the College of Business Administration of 
the University of Oklahoma. Advices to this effect were 
contained in Oklahoma City advices to the “United States 


Daily,” from which the following is also taken: 

He asserted that State Comnrissions ‘are unable to control the issuance of 
securities by domestic corporations because of the intricate corporate rela- 
tionships of modern corporations,” and declared that “‘big business is a 
national problem and one which can be dealt with only by the Federal 
Government.’’ 

Foreign Flotations. 

Dean Adams also said that the Federal Government should supervise and 
control, through the Federal Reserve Board, the flotation of foreign securi- 
ties in the American market. 

“State Commissions,” Dean Adams declared, “‘are unable to get all the 
facts in reference to the financial structure of corporations which are 
chartered in their own States, because those records are often in the posses- 
sion of foreign corporations which control the domestic corporations. 

“Again, directors of corporations frequently avoid State regulation of 
their activities by appealing their State regulatory cases to the Federal 
courts on the grounds of an alleged violation by the State of the due- 
process-of-law clause of the Fourteenth Amendment of the Federal 
Constitution. 

Called Inter-State Business. 


“The fact is that corporate financial operations are as truly an inter-State 
business as are the commercial transactions carried on by corporations doing 
an inter-State business. 

“In my opinion, all corporations which do an inter-State business, or 
which are controlled by other corporations doing an inter-State business, or 
which control other. corporations which do an inter-State business, should be 
compelled to secure a Federal charter of incorporation in order to transact 
business. 

“The law providing for Federal incorporation of corporations during an 
inter-State business should provide that their financial transactions shall 
be under the supervision and regulation of a Federal corporation conmis- 
sion. This law should prohibit absolutely the issuance of stock dividends 


and stock bonuses by such corporations. 


“The flotation of foreign securities in the American market should be 
under the supervision and control of the Federal Government also. The 
duty of exercising this control should be given to the Federal Reserve 
Board. Every International banker who desires to float any foreign security 
in the American market should be compelled to make application to the 
Federal Reserve Board for approval or disapproval of the flotation. The 
Board should have the power to disapprove the sale of any foreign security 
upon the ground of its possible unsoundness or because the American money 
market was not in a condition to absorb the security.” 


Asks Reparation Out. 

Mr. Adams spoke for a reduction in both German reparations and in 
inter-allied debts. He predicted no rise in the price level in this country 
for some years. There must be an adjustment to a lower price level, he 
said, with a higher income for labor and relatively less for property and 
capital. : 

The oil industry has a fine chance to be the first of the major industries 
of the United States to work its way out of the present business slump, 
Irving Perrine, consulting geologist of Oklahoma City, told the delegates. 

“There has been great progress in the oil business in recent years in find- 
ing technique for the location of deposits; in production technique, or 
methods of obtaining the fluid; and in refining technique through the 
medium of hydrogenation,” said Mr. Perrine, “and progress is now being 
made in the field of economic control. With proration in effect in Okla- 
homa, Kansas, New Mexico, California and part of Texas, the industry 
should stage a comebatk. The chief obstacle is the stupidity of the gi 
people themselves in almost giving away valuable products.” 

George C. Mathews, director of the Securities Division of the Public 
Service Commission of Wisconsin, spoke in opposition to the exemption 
of securities from the requirement that a permit be obtained for their sale 
by virtue of the fact that they are listed on some specified stock exchange 
or have been approved by the issues commission of another State. 

Sales Regulation for All Securities Urged. 

“To say that securities listed on designated stock exchanges are to be 
freed from sales regulation,’’ he declared, “is to exempt certain issues 
without fixing any real legislative standard for the exemption.” 

Lack of power by a State agency to control the sale within that State 
of public utility securities which have been approved by an agency of 
another State presents a discriminatory situation that should be corrected, 
he stated. 

When certain standards have been fixed by a State for securities subject 
to authorization by that State, he said, such standards often are not met 
by securities sold within the same State because the are exempted by reason 
of having been approved by another State. 

“Without any foundation in the law,’’ Mr. Mathews asserted, “‘many 
investors are likely to conclude that exempt securities must be good eecurities, 
a conclusion which salesnren may sometimes help to create. 

“Where the Blue Sky law is of the type which requires direct action of 
the Department to qualify many classes of securities, the unlimited exemp- 
tion of other classes, and particularly of classes which, inherently, are 
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subject to much the same risk as those which have to be qualified, is 
likely to be misconstrued by the purchaser and abused by some sellers. 
Some form of effective reservation of the power to prevent sales seems to 
be in the public interest.” 

Harry ©. Peiker. Vice-President of the Exchange Trust Company of 
Tulsa, Okla., predicted in an address on “Investment Trusts” that as the 
investing public regains its former confidence in the management type 
of investment trust the present popularity of the fixed type will gradually 
“lose favor and fade out.” 

“The evolution,’ he said, “will probably be from the rigid fixed type 
to the semifixed, from the semifixed to the restricted management type 
and thence to the unrestricted management, which, after all, is the ideal 
type and the best for the investor when honestly and capably managed. 
After all, no mechanical provisions can take the place of sound human 
judgment, exercised by honest men specially trained in investment lines. 

“I firmly believe,” Mr. Peiker continued, “that the time is not far off 
when the shares of the best investment trusts will be selling above their 
rag values at a premium indicative of superior individual managerial 
ability.” : 

“The two agencies which will be most helpful toward this end,” he said in 
conclusion, ‘“‘are the State Securities Commissions and the Investment 
Bankers Association of Anrerica.” 

At the session on Sept. 23 a resolution was introduced by the Virginia 
delegation looking toward an investigation of the feasibility and practic- 
ability of combining the association or co-ordinating it with the National 
Association of Railroad and Utilities Commissioners, or some other national 
association of State officers. 








Dover, N. J., Banks Cut Interest. 


The Newark ‘‘News”’ of Sept. 22 stated in Dover advices: 


Acting with other Morris County banking institutions, Dover banks 
have posted notices that effective Oct. 1 the rate of interest on savings 
accounts will be reduced from 4 to34%%. To receive interest on checking 
accounts a depositor must maintain a balance of $1,000 instead of $500 
The rate on these accounts remains at 2%. 








Commercial Banks of Binghamton and Johnson City 
N. Y., Reduce Interest on Deposits. 
Associated Press advices from Binghamton, N. Y., on 
Sept. 19, said: 


A cut in interest rates on deposits to 3% was announced to-day by 
commercial banks of Binghamton, Johnson City and Endicott. The 
reduction from the present rate of 344% Is effective Oct. 1. 








Federal Reserve Board’s Ruling on Reserves Against 
Deposits Received by Member Banks in Connection 
With Certain “Personal Loans.’’ 


In its September Bulletin the Federal Reserve Board 
publishes the following ruling: 


The Federal Reserve Board was recently requested to rule upon the ques- 
tion whether a member bank is required to carry reserves against amounts 
received on deposit in connection with loans made to individuals through 
its personal loan department. In order to provide for the repayment of such 
loans at maturity. borrowers are required to make term payments which, 
instead of being applied directiy on their notes, are placed in special ac- 
counts evidenced by the issuance of aperial pass books. Interest at the sav- 
ings department rate is allowed on these accounts and this. with accumu- 
lated payments, is held until there is a sufficient amount in the account to 
retire the loan. Funds so received are applicable only toward retiring 
the depositors’ obligations to the bank and are not subject to withdrawal 
for any other purpose. In discounting the borrower's note interest is charged 
on the full amount of the loan until maturity. 

After a consideration of this subject, the Federal Reserve Board expressed 
the opinion that payments made in connection with such loans in the man- 
ner above described are deposits within the meaning of section 19 of the 
Federal Reserve Act, and that accordingly reserves should be maintained 
against them by member banks. Whether or not these deposits are time 
or demand deposits should be determined in accordance with the usual 
principles laid down in section 19 of the Federal Reserve Act and in the Fed- 
eral Reserve Board's regulation D. 








Gold Basis Upheld by Administration—No Reason for 
Shifting of U. S. to Bi-Metalism is Seen by Officials 
—Silver Fluctuations Cited. 


Spokesmen for the Hoover Administration declared on 
Oct. 1 (said a Washington dispatch to the New York 
“‘Times’’) that they felt that there was no occasion for this 
country’s adopting bimetalism for its money standard and 
expressed doubt that the question of bimetalism would 
receive serious consideration at the next session of Congress. 
The dispatch went on to say: 


Under bimetalism the price of silver. as well as gold, would be standardized 
by law, a policy which some Senators and Representatives hold would bring 
about an improvement in the economic situation and would facilitate the 
flow of business. 

Administration leaders said they could not indicate now what position 
would be taken if a proposal! for a bimetallic standard shouid be taken up 
seriously in Congress : 

Officials object to the silver standard because of the fluctuation tn the 
price of that metal. Formerly it did not fluctuate to such a degree because 
production was at a more normal rate. Silver was once produced almost 
exclusively from silver mines. but now is taken in large quantities in South 
America, Mexico and the United States during the mining of copper. 


Less Gold Held Needed Now. 

One basis for the demand that silver be standardized and be used more 
widely as an international medium of exchange has been the contention that 
there is not sufficient gold in the world to meet the requirements of trade. 
The supposed gold shortage has been held up by some economists as being 
a factor in the present depression. 

However, a well-informed official declared that the mechanism of Inter- 
national finances and exchange has been so improved during the last 
ten years that the world’s business can be transacted on proportionately 


less gold. Gold, it was explained, is used as a basis for currency and not 
as a medium of exchange, especially under normal! conditions. 

At one period of history there were great amounts of gold in circulation 
and it was used to a large extent in international transactions. However, 
gold has largely gone out of circulation since the war, paper money being the 
chief medium of exchange. 

It was pointed out that there is comparatively little silver in circulation 
among the principal commercial countries, with the exception of China and 
India. In many parts of the world the public has become accustomed to 
the more convenient paper money. 


Public Rejected Silver Dollar. 

A few years ago the Treasury Department sought to get a large volume 
of silver dollars into circulation, but the bulky coins soon found their 
way back to the Treasury and now are stored in the various mints. Coin- 
age of silver dollars has been suspended. 

Gold, on the other hand, fluctuates little in intrinsic value and therefore 
is a good measure of prices, officials held. They contended that the dollar 
should be of stable value. Gold, they felt, has been found the best medium 
to accomplish such a purpose. 

The silver issue came into prominence in the McKinley-Byran campaign 
of 1896, when the Democratic nominee was before the country on the famous 


“sixteen-to-one’’ platform. Recently a ratio of. twenty to one has been 
advocated. 








Representative Ramseyer Holds Price Stabilization on 
Level of 1926 Necessary—Urges Federal Reserve 
Board Action to Regulate Volume of Money and 
Credit. 


Congress legislation requiring the Federal Reserve Board 
to regulate the volume of money and credit so as speedily 
to restore the wholesale commodity price level to that of 
1926 and to maintain stability on that basis was advocated 
by Representative Ramseyer (Rep.), of Bloomfield, Iowa, 
a member of the House Committee on Ways and Means, 
before community clubs at Tremont, Iowa, on Sept. 28, 
says the “United States Daily,’ which further indicated as 
follows what he had to say: 


He said that if the unemployed could be put to work at remunerative 
wages farmers would have to increase the volume of agricultural products, 
except wheat and cotton, to meet the demand. 


Completes Farm Study. 

Representative Ramseyer made this recommendation as the result of 
a study he undertook for the American Farm Bureau Federation this 
month and he said that to get action farmers, laborers, business men and 
country bankers would have to co-operate. An authorized summary of his 
address follows in full text: 

In surveying the world wide depression on two causes stand out con- 
spicuously: First, the aftermath of the World War resulting in heavy 
national and international debts and a tremendous increase in taxation. 
The only exception to this situation is the United States Government which 
has reduced the war debt from $26,000,000 ,000 to $16 ,000,000,000 and four 
times has made permanent tax reductions since the war. 

Debts, taxes, and excessive spending brought Germany to the brink of 
collapse a few months ago and are at the bottom of the trouble now ex- 
perienced by Great Britain, which in times past was regarded the Gibraltar 
of international financial strength. The distressful financial condition of 
Germany and of Great Britain should impel moderation in all public debts, 
taxes and spending. 

Need of Higher Prices. 

Second, the fal] in commodity prices. Unless some way be found to 
raise the level of commodity prices so that debtors may be able to pay their 
debts, there is not much hope for permanent recovery. 

From time immemoriai the Government in power has been held account- 
able for the safety, peace. and prosperity of the people. The Government 
is whatever the people make it or permit it to be. In the preservation 
of the Nation's safety, peace, and prosperity. the people contribute char- 
acter, intelligence, loyalty, industry and initiative; the Government con- 
tributes within the limits of power conferred upon it, protection. stability 
and opportunity to the people to help themselves. It is true as often stated 
that the Government owes no man a living. but. on the other hand it ts a 
function of Government to maintain conditions under which no man is 
denied the opportunity to make a living. 

The problem of the ages seems to be how to live together in organized 
society on a basis of economic justice and equity, which at the same time 
will permit and encourage the highest social, moral, intel!ectual and spiritual 
development of the people. 

A year ago I was selected to take the Chairmanship of a Committee 
created by the Iowa State Bar Association to study and report on “‘Stabiliz- 
ing the Purchasing Power of Money,’ Such a report was made June 18 
last. As a result of that report, I was asked about seven weeks ago to go 
on a committee of farm leaders and economists, named by Mr. Edward A. 
O’Neal, President of the American Farm Bureau Federation, to make 
recommendations for action on the same subject. This latter committees 
met in Chicago the 16th of this month and we made our recommendations 
to that organization. 

Reviews Chief Probiems, 

The problems that distress us in this country are unemployment and the 
distribution of economic resources. Much has been said and written about 
overproduction of farm products. A careful survey of this situation con- 
vinces me that if the unemployed could be put to work at remunerative 
wages that farmers would have to increase their production of products— 
except in wheat and cotton—to meet the demand. What is the key log 
in the jam? 

The Committee's action as a first step is by congressional action to direct 
the Federal Reserve Board to so regulate the volume of money and credit 
to restore the wholesale commodity price level as quickly as possible to the 
1926 price level and then to maintain the stability of the price level on that 
basis The Federal Reserve System in its control of the rate of discount 
and its “open market operations’’ in the purchase and sale of Government 





securities has the power to regulate the volume of money in circulation the 
cost of money, and the expansion and contraction of credit Direction to 
stabilize commodity prices was contained in the Federal Reserve Bank bill 
as it passed the Senate in 1913 but was eliminated in conference What 
the Committee now proposes is to give such direction to the Federal Reservs 
System to restore and to stabilize the price ievel on the 1926 hasis. 

When the price of one commodity falls, a number of causes may be re- 
sponsible. When the average price level of all commodities falls. the prin- 
cipal cause responsible is the shortage of available money and credit. 
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The Stabuized Dollar. 


The stabilization of the price level on the 1926 basis is of vital importance © 


to our State. Iowa is primarily a State of production and her prosperity 
depends on a satisfactory level of prices. Many of our citizens are debtors, 
who suffer with tragic consequences when the price level declines. A stabil- 
ized dollar is an honest dollar and is vital to the well-being of both possessor 
of money and the seller of things money will buy. 

To undertake to stabilize on the present low level of commodity prices 
as advocated by some would result in many disasters to farmers, laborers 
business men and bankers, and a lower standard of living for all producers. 
Debts, taxes and other obligations are on a higher level. A restoration to 
the 1926 price level will give added debt paying and purchasing power to 
the farmers, employ labor and maintain wage standards, and save many 
country banks. 

This recommdendation to bring about a restoration of the price level of 
1926 is submitted to the thoughtful consideration of the country fully 
realizing that in order to get action, we must have the active, militant 
and organized support of farmers, laborers, business men, and country 
bankers. 








Albert H. Wiggin Nominated As Director of Federal 
Reserve Bank of New York Succeeding Charles E. 
Mitchell Whose Term Expires—William H. Woodin 
Renominated. 


The New York Federal Reserve Bank announced on Oct. 1 
that an election will be held under the provisions of Section 4 
of the Federal Reserve Act to choose successors to the follow- 
ing directors of the Bank whose terms will expire Dec. 31 
1931; Class A director, Charles E. Mitchell, Chairman, 
National City Bank of New York, and Class B director, 
William H. Woodin, President, American Car & Foundry 
Co., New York City. 

The New York State Bankers’ Association, through one 
of its committee, reports the recommendation for nomina- 
tion Albert H. Wiggin, and for renomination, Mr. Woodin. 
The announcement of the Association follows: 


Sept. 30 1931. 
OCOMMITTEE ON NOMINATIONS 
FOR 
DIREOTORS OF THE FEDERAL RESERVE BANK OF NEW YORE 
To the Institution Addressed: 
Gentlemen: 

The directors of the Federal] Reserve Bank of New York to be elected this 
year will be chosen by the member banks of Group 1, as classified by the 
Federal Reserve Board, i. e., those banks having a combined capital and 
surplus of more than $1,999,000. 

The undersigned Committee, appointed by the bankers associations of 
New York, New Jersey and Connecticut, recommends for nomination for 
Directors of the Federal Reserve Bank of New York the following gentlemen 
who have consented to serve if elected: 

Class A, ALBERT H. WIGGIN, NEW YORE, N. Y. 
Chairman, Governing Board. Chase National Bank. 
Class B, WILLIAM H. WOODIN, NEW YORK, N. Y. 
President, American Oar & Foundry Co. 
Very truly yours, 
MORTIMER N. BUCKNER, Chairman, 
Chairman of the Board, New York Trust Co., 
New York City. 
HERBERT P. HOWELL, MARK M. HOLMES, 
President, Commercial Natl. Bank President, Exchange Natl. Bank, 
& Trust Co., New York City. Olean, N.Y. 
ROBERT H. TREMAN, FRANK E. BRIDGES, 
President, Tompkins County Natl. President, National Bk. of Liberty, 
Bank, Ithaca, N. Y. Liberty. N.Y. 
SPENCER 8. MARSH, EDMUND 8. WOLFE, 
Vice-President, National Newark President, First Nationa] Bank & 
& Essex Banking Co., Newark, Trust Co., Bridgeport, Conn. 
N.J. 

Representing the New Jersey Representing the Connecticut 
Bankers’ Association. Bankers’ Association. 


From the notice of the New York Federal Reserve Bank 
we take the following: 


On Oct. 29 1931, list of the condidates (indicating by whom nominated) 
and a preferential ballot will be mailed to each bank In Group 1. The law 
provides that the ballot shal! be cast within 15 days after receipt of this list. 
The polls will open on Nov. 2, and will close at noon onMonday, Nov. 16 
1931. At or as soon as practicable after the latter time the ballot box will 
be opened in the Board room of this Bank, the votes counted, and results 
of the elction announced. The candidates are invited to be present or 
represented on that occasion. 








Lynn P. Talley Resigns As Governor of Federal Reserve 
Bank of Dallas to Become Chairman of Bank of 
America National Trust & Savings Association of 
California. 


Lynn P. Talley, who recently resigned as Governor of the 
Federal Reserve Bank of Dallas, Texas, to become Chairman 
of the Board of Bank of America N. T. & S. A., California, 
reached San Francsico on Oct. 1 to assume his new post. 
After spending a few days in San Franesico, Mr. Talley will 
accompany President Arnold J. Mount to Los Angeles where 
the Chairman will spend a considerable portion of his time. 

The new Chairman, though not yet 50 years of age, has 
held every important executive position in the Federal Re- 
serve Bank of Dallas. Beginning as a stenographer in a 
cotton firm at Temple, Tex., he later worked for a Texas 
railroad and entered the banking field in 1903 as an exchange 


teller with the City National Bank of Dallas. His banking 
career continued with private banks until 1915 when he was 
elected Cashier of the Dallas Reserve Bank, later becoming 
_ Deputy-Governor. From 1921 to 1923 he held the position 
of Vice-President of the then Southwest National Bank, now 
the North Texas National Bank. In 1923 he was elevated 
to the Governorship, which he recently vacated. 








Chester Morrill Appointed Secretary 
Federal Reserve Board. 


Washington advices as follows are taken from the “Wall 
Street Journal” of last night, Oct. 2: 


Governor Eugene Meyer announces the appointment of Chester Morrill 
as Secretary of the Federal Reserve Board, succeeding Walter Eddy, 
who resigned on account of ill health. Mr. Morrill has been for the past 
few years Secretary and General Counsel of the Federal Farm Loan Board. 
The appointment as Assistant to the Governor of the Reserve Board of 
Floyd Harrison, who was also from the Federal Farm Loan Board, was 
announced recently. 








Revision Advocated in Monetary System—Senator 
Copeland Favors International Conference to Dis~ 
cuss Situation. 


Calling attention to the great volume of frozen assets of 
the country, Senator Copeland (Dem.), of New York, stated 
orally on Sept. 29 that there must be some readjustment of 
the monetary system so that the Nation’s gold resources may 
be put to work. He added that there should be international 
action with a view to bringing about monetary uniformity. 
The “United States Daily” of Sept. 30 in reporting this went 
on to say: 

He also said that Congress is not in any mood to “‘tinker with the tariff’’ 
at this time and certainly not in respect to any revision upward. ‘I have 
read a statement,"’ he said, “‘that the recent action of the British and 
Scandinavian governments and other developments abroad will result in a 
situation here tantamount to reduction of the tariff from 20 to 25% and 
that the Tariff Commission must meet that condition. Let them try to do 
it. Congress is not going to revise the tariff upward. As a matter of fact, 
I do not think there is going to be any tariff legislation at this session of 

Urges Monetary Revision. 


“So far as the monetary situation is concerned,"’ he said, ‘‘I am convinced 
that there must be some readjustment of the monetary system so that gold 
can be put to work. We must have some uniform standard of money. At 
the stabilization hearings before a congressional committee on banking and 
currency some time ago there was testimony that 50% of the mined gold 
for the last 50 years has gone into nonmonetary purposes for various branches 
of the arts, including, for instance, such things as spectacle frames, dental 
work, jewelry. gold plate and soon. This is another factor to be taken into 
account when we consider the monetary probiem of today. 

**I am In favor of an international conference to consider problems relating 
to gold and silver, because if those who attend such a conference discuss 
silver they will have to discuss collateral economic matters. There is a 
material number of members of the two Houses of Congress who favor an 
nternational conference on silver and I believe that such a conference 
should be caled. 


Opportuntiy Oxted. 


“I chink an opportunity for a generai conference on world economics was 
lost at the time of the convention of the International Association of Cham- 
bers of Commerce at Washington last June. The President at that time sent 
word that they must not consider the tariff, war debts, or reparations. 
That was stated in speeches at that time. I think there was then missed 
what would have been a wonderful opportunity for a conference on economic 
problems by foremost men in the economic field of various countries. There 
war an opportunity for the business men of the world to consider these 
substantial economic problems. The discussion would have involved the 
question of gold and silver, on which there might have been a meeting of 
the great business minds of the world, along with consideration of other 
economic subjects."* 








Subscriptions of $213,103,000 Received to 91-Day 
Treasury Bill Offering of $100,000,000—Amount 
Accepted $100,761,000—Average Rate for Bills 
Accepted 1.22. 


It was announced on Sept. 29 by Secretary of the Treasury 
Mellon that tenders of $213,103.000 were received to the 
offering of $100,000,000 or thereabouts of 91-day Treasury 
bills; the offering was referred to in these columns Sept. 26, 
page 2022. The amount of bids accepted was $100,761,000. 
The highest bid made (except for one bid of $1,000) was 
99.876. equivalent to 0.49% on an annual basis. The 
lowest bid accepted was 99.647, equivalent to an annual 
interest basis of about 1.40%. The average price of bills 
accepted is 99.692, equivalent to about 1.22%. The an- 
nouncement issued by the Treasury Department follows: 


Secretary of the Treasury Mellon announced Sept. 29 that the tenders 
for $100,000 .000. or thereabouts, of 91-day Treasury bills dated Sept. 30 
1931 and maturing Dec. 30 1931, which were offered on Sept. 24 1931 
were opened at the Federal reserve banks on Sept. 28. 

The total amount applied for was $213.103.000. Except for one bid 
for $1.000 at the rate of about one-fifth of 1%, the highest bid made was 
99.876, equivalent to an interest rate of about 0.49% on an annual basis. 
The lowest bid accepted was 99.647, equivalent to an interest rate of 
about 1.40% on an annual basis. The total amount of bids accepted 
was $100,761,000. The average price of Treasury bills to be issued is 
, 99.692. The average rate on a bank discount basis is about 1.22%. 








Ocr. 3 1981.] FINANCIAL 


CHRONICLE 2201 








Former President Coolidge Indicates that He Will Not 
Be a Candidate for President—Will Support Re- 
nomination of President Hoover. 


As to the stand of former President Coolidge as a candidate 
for nomination in the next Presidential campaign, we quote 


the following from the New York “Herald Tribune” of 
Sept. 30: 


Former President Calvin Colidge, in a copyrighted article in the current 
issue of ‘‘The Saturday Evening Post,’’ announces emphatically that he 
will not be a condidate for President in 1932, but will loyally support Presi- 
dent Hoover for renomination and re-election. Mr. Coolidge writes: 

“It has a | been the practice to give a President in office a second 
nomination t is a practice that has been benefichal tothe country. Any 
other course is open to gave ——— and in danger of being attended by 
serious co uences. t safeguards of order and precedent, of 
respect for public ee: sx ° ence to duly constituted authority, ought 


not to be weakened. 
like the present the responsible elements of our 


“In an emergenc party 
should offer a solid front in their support of the President. That is the 


course I propose to pursue.” 
Calls Course Good Citizenship. 


Mr. Coolidge says that those who have been urging him as a candidate in 
1932 probably have not stopped to realize the effect of a factional] conflict 
against a President in office. After stressing the need of supporting the 
President and other elected officials, especially in such times as these, he 
says that no other course is consistent with the duties of good citizenship. 

The former President indicated that he was moved to a public disclaimer of 
any intention of seeking the nomination in 1932 lest his silence should be 
misconstrued. 

He recalled that in 1928, after he had announced his decision not to run— 
a decision which had been reached long before—the efforts to nominate him 
continued up to the national convention. And he relates how he sent his 
Secretary, Everett Sanders, to tell the leaders not to vote for him. 

‘“‘Why should it be supposed that what I was then seeking to escape, I 
am now seeking to acquire?’’ Mr. Coolidge asks. 








President Hoover Urges Other Groups to Follow Course 
of American Legion and Withhold Requests from 
Congress for Funds. 


On Sept. 25 President Hoover took occasion to issue a 
statement in which he called attention to the bills introduced 
in the last Congress calling for increased Federal exnendi- 
ture, envolving a total of nearly $17,000,000,000, as to which 
he said: 


It is important that there should be a great effort on the part of organiza- 
tions of our country to express their disapproval of such expenditures now, 
even though the projects may be most meritorious. They should be withheld 
until the country is in better condition. 


The President’s statement follows: 


The American Legion has set an example to other voluntary bodies in the 
country in its determination to make no requests of the next Congress. 
A very large part of the pressures for increase in expenditures of the Federal] 
Government arises from the action of voluntary associations, whether they 
be group interests, sectional interests, business, or a thousand other ac- 
tivities in the country. This office is already the recipient of many resolu- 
tions recommending expenditures and undertakings by the Government at 
the next session. I have no doubt that Members of Congress are receiving 
them also. 

Everyone in Washington is familiar with the process by which such bodies, 
often with meritorious projects, instruct their representatives in Washington 
to promote these activities to the Administration and Congress. We are 
all familiar with the energies they show both in direct pressures upon Con- 
gress and the Administration and the propaganda which they carry on in 
the country to induce citizens to exert their individual influence in the mass- 
ing up of pressures. 

This is a time when they should emulate the American Legion in standing 
with what is the wish of the Administration and the great majority of 
Congressmen and Senators—that is, not to increase but to decrease the 
expenditures of the Federal] Government. 

I have before me a review from the Bureau of the Budget of 271 bills 
introduced into the last Congress asking for increased Federal expendi- 
tures which were referred to the executive agencies for report. These 
fall into two categories—those in which the total obligation is expressed in 
the bill, and those which would result in a continued annual obligation. 

After eliminating all duplicates the bills which were reported adversely 
by the Administration during the 71st Congress amounted to $4,900.000,000 
of the first category and an annual expenditure in the second category 
of $1,200.000.,000. Taking only a 10-year period, this latter category 
would amount to an expenditure of some $12,000,000,000, or a total of | 
nearly $17 000,000,000. 

The main interest in this table is the fact that it discloses how largely | 
these bills arise from pressures of group and sectional interests. 
there is a general recognition that this is no time for such activities these 
same pressures will again arise. It is important that there should be a great 
effort on the part of organizations of our country to express their disapproval 
of such expenditures now even though the projects may be most meritorious. 
They should be withheld until the country is in better condition. 








Text of Wicks Bill Passed by New York Legislature 
Embodying Emergency Measures for Unemploy- 
ment Relief—%$20,000,000 Appropriation Provided 
for. 

As was noted in our issue of Sept. 26 (page 2026) Gov. 

Roosevelt of New York signed on Sept. 23 the W.cks bill, 


passed by the New York Legislature on Sept. 19, providing | 


¥ | other clerks and assistants as may be deemed necessary by it to carry 


for the expenditure of $20,000,000 of State funds for the | 


relief of unemplcyment. As we indicated, the funds are 
to be raised through a 50% increase in the State income tax, 
provided in the Dunnigan bill, also signed by the Governor 
on Sept. 23. The text of the latter will be found elsewhere 


Unless | 


in our issue to-day. Below we give the text of the Wicks 
bill, as enacted into law. 


AN ACT. 

To relieve the people of the State from the hardships and suffering caused 
by unemployment, creating and organizing for such purpose a tem- 
porary emergency relief administration, prescribing its powers and 
duties and making an appropriation for its work. 


The People of the Siate of New York, represented in Senate and Assembly 
do enact as follows: 


Schedule of Sections. 

- Declaration of emergency. 
. Definitions. 
. Administrative authority. 
Preliminary studies. 
Assistance of existing agencies. 
. Public welfare districts. 
. Local bureaus. 
. Administration agencies. 
. Relief by municipal corporations. 
. Local funds for relief. 
City and county work relief. 
. Duties of the local bureaus. 
. Investigation of home relief. 
. Private contributions. 
. Records and accounts of relief. 
. State aid for home relief. 
. State aid for work relief. 
. Expenditures on State improvements. 
. Employees of city and county commissioners. 
. Reports of commissioners. 
. Reports by administration. 
. General powers of administration. 
. Ciaims for payments by the State. 
. Allowance of claims. 
. Payment of claims. 
. Blank forms. 
- Rules of the administration. 
. Dissolution of administration on completion of work. 
Liberal construction. 
. Violations and penalties. 
. Inconsistent statutory powers or duties. 
. Constitutionality. 
. Appropriation for State aid. 

State funds. 
. Application. 
. Time of taking effect. 


Sec. 


OND Crh ON 


Sec. 1. Declaration of emergency. The public health and safety of 
the State and of each county, city and town therein being imperiled by 
the existing and threatened deprivation of a considerable number of their 
inhabitants of the necessarmes of life, owing to the present economic de- 
pression, such condition is hereby declared to be a matter of public concern, 
State and local, and the correction thereof to be a State, county. city and 
town purpose, the consummation of which requires, as a necessary inci- 
dent, the furnishing of pubiic aid to individuals. While the duty of pro- 
viding aid for those in need or unemployed because of lack of employment 
is primarily an obiigation of the municipasities, neverthetess, it is the 
finding of the State that in the existing emergency the re:ief and assistance 
| provided for by this act are vitally necessary to supplement the relief 
work accomplished or to be accomplished locally and to encourage and 
stimulate local effort in the same direction. ' This act, therefore, is de- 
clared to be a measure for the public health and safety and occasioned by 
an existing emergency. The provisions of any general, special! or local 
; law which are inconsistent with the provisions of this act or which limit 
or forbid the furnishing of shelter, fuel, clothing, tight, medicine and 
medical attendance to persons other than poor persous shal] not apply 
to the relief authorized by this act. 

Sec. 2. Definitions. As used in this act: 

‘“‘Administration’’ means the temporary State agency created by this 
act, to be known as the temporary emergency relief administration. 

“City commissioner’’ means the chief administrative public welfare 
officer or board of a city. 

“County commissioner’’ means the chief administrative public welfare 
officer of territory of a county beyond the limits of a city. 

*“Municipal corporation’’ means a county or city except a county wholly 
within a city. 

‘“*Public welfare district’’ means one of such districts created by this act. 

*‘Locai bureau’’ means one of the temporary emergency work bureaus 
created by this act in cities and counties. 

“‘Work relief’’ means wages paid by a municipal corporation to persons, 
who are unemployed or whose employment is inadequate to provide the 
necessaries of life, and (or) their dependents, from money spevifically 
appropriated or contributed for that purpose during the emergency period, 

for the performance of services or labor connected with work undertaken 
| by such corporation independent of work under a contract or for which 
an annual appropriation has been made. 

“Home relief’’ means shelter, fuel, food, clothing, light, medicine or 
| medical attendance furnished by a municipal corporation to persons or 
their dependents in their abode or habitation and does not include relief 
to veterans under existing laws, old age relief or allowances made to mothers 
for the care of dependent children. 

**‘Emergency period’’ means the period between the first day of Novem- 
ber 1931 and the first day of June 1932. 

“State aid’’ means payments to a municipal corporation by the State 
for work relief and (or) home relief furnished during the emergency period 
in accordance with the provisions of this act. 

Sec. 3. Administrative authority. The administration of the emer- 
gency relief provided by this act shall be vested in a temporary State 
agency, to be known as the temporary emergency relief administration, 
to consist of three persons to be appointed by the Governor and to serve 
during his pleasure. Any vacancy in the membership of the adminis- 
tration, occurring from any cause whatsoever, shal) be filled by the Gover- 
nor. The administration shall organize immediately upon the appoint- 
ment of its complete membership and shall select one of their uumber 
chairman. It may employ. and at pleasure remove, a secretary and such 








out the provisions of this act. The administration may fix the com- 
pensation of all such employees within the amounts available by appro- 
priation. The administration may accept from any person or organization 
and avail itself of any and all offers of personal service or other aid or 
assistance in carrying out any of the provisions of this act made without 
expectation of compensation or other reward. Any persons or organiza- 
tions so contributing such services and giving such other aid or assistance 
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shall be entitled to receive only such expenses as are actually and neces- 
sarily incurred by them by reason of such services, aid or assistance. 
Employees and volunteers of the administration shall not be subject 
to the provisions of the civil service law. The principal office of the 
administration shall be in the city of Albany in suitable quarters set 
apart for its use by the superintendent of public buildings, but offices 
in other localities of the State may be maintained by it. Each of the 
members of the administration. before entering upon the duties of his 
office. shall take and subscribe the constitutional oath of office and file 
the same in the office of the Department of State. The members of the 
administration shall receive no compensation for their services hereunder 
but shall be allowed their actual and necessary traveling and other ex- 
penses incurred by them in the performance of their duties. The ad- 
ministration shall continue to function only during the emergency period, 
except that it may examine and certify after the expiration of such pe- 
riod, claims for State aid under this act for expenditures for work and 
(or) home relief furnished prior to the expiration of such period. 

Sec. 4. Preliminary studies. The administration shall (a) 
cause to be made with the aid of such data as may be available a thorough 
and comprehensive study and survey of unemployment within the State, 
the occupations, industries and trades most seriously affected thereby 
and the number of persons suffering or in want by reason thereof. 

(b) Discover the extent and nature of public work required or useful 
to be done by the State or any political subdivision thereof. 

(c) Ascertain the amount of resources made available by public ap- 


propriations or private contributions for the relief of unemployed persons 


throughout the State. 

Sec. 5. Assistance of existing agencies. In making any of the surveys 
preliminary to the work of the administration and for the more effective 
consummation of any of its powers and duties, the administration may 
request and shall receive advice and expert assistance from the Depart- 
ment of Social Welfare, the Tax Department, the Department of Public 


Works. the Department of Public Health, and any other State or local 


department or agency. It shall have access to the records of any State 
or loca) department, board or other agency pertaining to the functions 
of the department and the co-operation and assistance of each and every 
officer or employee thereof. It may, in its discretion, co-operate with 
existing national. State or local unemployment relief commissions or 
agencies and, if deemed advisable or expedient by it, co-ordinate and 
correlate its work with the work or projects of any such commission or 
agency. 

Sec. 6. Public welfare districts. For the purpose of facilitating the 
administration of the provisions of this act and the distribution of the State 
aid thereby provided, each city of the State and the territory of each 
county beyond the limits of cities is hereby constituted a separate public 
welfare district, which are hereby designated as city and county public 
welfare districts respectively. except that the cities of Geneva and Canan- 
daigva shall be included in the county welfare district of the county of 
Ontario and the town of Newburgh shall be included in the city public 
welfare district of the city of Newburgh. 

Sec. 7. Local bureaus. The mayor or chief administrative officer 
of a city may establish in a city public welfare district and the governing 
board of a county may establish in a county public welfare district, for 
the emergency period, an emergency work bureau, to consist of three or 
more persons to be appointed by such officers or governing boards re- 
spectively. City commissioners shall be members ex-officio of the local 
bureau in their respective city public welfare districts and county com- 
missioners shall be members ex-officio of the local bureau in their respective 
county public welfare districts. Local bureaus shall be responsible for 
the administration of work relief and may employ necessary clerks and 
assistants, whose compensation shall be fixed by the officer or governing 
board by which such bureau was created. Local bureaus may accept from 
any person or organization and avail itself of any and all! offers of per- 
sonal! service or other aid or assistance in carrying out any of the provisions 
of this act made without expectation of compensation or other reward. 

Sec. 8. Administration agencies. Under the rules adopted by the ad- 
ministration, which sha!! not conflict or be inconsistent with the provisions 
of this act, the city commissioner shall represent the administration in a 
city public welfare district as hereby constituted in providing home relief 
and administering the provisions of this act therein in relation thereto and 
the county commissioner sha!] represent the administration in a county pub- 
Mec welfare district as hereby constituted in providing home relief and in ad- 
ministering the provisions of this act therein in relatino thereto. Local bu 
reaus shall represent the administration in their respective city and county 
welfare districts in providing work relief and in administering the pro- 
visions of this act therein in relation thereto. Local bureaus, city com- 
missioners and county commissioners shall in all matters be subject to 
the supervision, direction and control of the administration. 

Sec. 9. Relief by municipal corporations. Subject to the supervision 
and control of the administration by rules, a municipal corporation may 
furnish work relief, and a municipal corporation which has accepted the 
provisions of this act or a town where home -elief is a town charge, if 
authorized to do so by the public welfare law, may furnish home relief, 
during the emergency period, to needy persons who are unemployed or, 
if unemployed, whose compensation therefrom is inadequate to provide 
the necessaries of life and who have been residents of the State for at 
least two years prior to the first day of November 1931 and to the de- 
pendents of such persons. 

Sec. 10. Local funds for relief The legislatuve body of a municipal 
corporation may appropriate and make available sufficient money to 
pay for work relief and (or) home relief and may raise such money during 
the emergency period by interest bearing notes. certificates of indebted- 
ness or other obligations of such municipal corporation payable within 
a period not exceeding three years, provided the money so raised shall 
not exceed the constitutional or statutory debt limit of such municipal 
corporation Such legislative board may authorize the performance 
of public work undertaken other than by contract by such municipal 
corpor:tion, during the emergency period, through and under its local 
emergency work bureau or by its public works or other department under 
the supervision and control of its local emergency work bureau, notwith- 
standing any provision in its charter or in any general, special or local 
law requiring such work to be let by contract. 

Sec. 11 City and county work relief. Before a city or county shall 
receive the State aid provided by this act for work relief, it shall estab- 
lish an emergency work bureau as provided in this act which shall select 
the perso’s to be employed on the basis of their needs as determined by 
investigation 

Sec 12. Duties of the local bureaus. It shall be the duty of a local 
bureau to ascertain the extent of unemployment existing in its district 
and make investigations and surveys as to the need for public works and 
the amount and kind of public work availabie and not required to be let 
by contract. From such surveys and investigations it shall determine, 
,;rom time to time, with the approval of the administration, whether the 


Make or | 






employment constitutes work relief; how the available employment useful 
to the public shall best and most equitably be apportioned among the 
needy unemployed; or what particular project or work they shall be en- 
gaged; the number of days in each week they shall be empsoyed and the 
amount of compensation which they shall receive. It shall pay such 
compensation, so fixed, daily or otherwise, as it may determine, and 
shall conduct the work in accordance with such rules of the administration 
as will best secure the proper and equitable administration of the relief 
sought to be provided by this act. If any city commissioner or county 
commissioner shall violate any rule of the administration or in the judg- 
ment of the administracion, shall be inefficient or remiss in the perform- 
ance of his duties, the administration may transfer all the powers, func- 
tions and duties of such city commissioner or county commissioner with 
respect to home relief under this act during the emergency period to the 
local bureau and thereafter the loca] bureau shall exercise all of the powers, 
functions and duties of the city or county commissioner with respect to 
home relief under this act. 

Sec. 13. Investigation of home relief. In a city public welfare district 
the city commissioner shall investigate all cases of home relief. In a 
county public welfare district where home relief is a county charge, the 
county commissioner shall investigate such cases. In a county public 
welfare district where home relief is a town charge, the town public wel- 
fare officers shail investigate such cases under the supervision and general 
direction of the county commissioner. 

Sec. 14. Private contributions. In furtherance of the purposes of 
this act, a municipal corporation may accept contributions in cash or 
otherwise, during the emergency period, from individuals and corpora- 
tions for work relief and (or) home relief which shall be disbursed in the 
same manner as money appropriated by such municipai corporation for 
such purposes, but any such contributions in cash for home retief made 
by a single individual or lawfully by a corporation which aggregate more 
than the sum of $10,000 during the emergency period shall not be con- 
sidered in payments to a municipal corporation under the provisions of 
this act. All expenditures of such contributions in cash under the pro- 
visions of this act by a municipal corporation to the extent of $10,000 
or less in the aggregate from a single individual or lawfully from a cor- 
poration for home relief shall be allowed in determining the amount of 
State aid to which such municipal corporation is entitled. 


Sec. 15. Records and accounts of rélief. A municipal corporation 
furnishing work relief and (or) home relief under the provisions of this 
act shall keep such records and accounts in relation thereto as the ad- 
ministration shall prescribe. 

Sec. 16. State aid for home relief. A municipal corporation or a town, 
where home relief is a town charge, furnishing home relief under the pro- 
visions of this act shall be paid by the State from the money hereby ap- 
propriated in the manner and to the extent provided in this section and 
such money shall be credited by such corporation or town to its general 
fund. Payment by the State to a municipal corporation or town under 
this section shall be 40% of the amount of expenditures for such home 
relief as is approved by the administration during the emergency period. 
The administration may, however, increase such percentage or apportion 
; and pay or may advance to a municipal corporation, money for home re- 
| lief from the fund hereby appropriated, whenever in its judgment the 
financial condition of such municipal corporation renders expenditures 
by it for such reiief inadequate, inexpedient or impossibie. In no event 
| shalf the State be deemed obligated to pay or allow in the aggregate a 
sum greater than $19,000,000 for home relief for the entire State under 
the provisions of this act. In making any increased apportionments for 
home relief the administration may be guided by the following: 

(1) The number of unemployed persons and their dependents, if any. 
entitied to relief in each public welfare district; (2) the amount of money 
or other commodities received or realized in each public welfare district 
by private or public subscriptions, solicitations, contributions or ap- 
propriations for expenditure for the public welfare of its residents; (3) 
local effort in raising moneys for unemployment relief. 

Sec. 17. State aid for work relief. Of the halance of the appropriation 
made by this act, still available, the administration shall apportionate 
proportionately and equitably such sums to municipal corporations during 
the emergency period for work relief as it may deem advisable. In making 
such apportionment the administration may be guided by the following: 
(1) The number of unemployed persons and their dependents, if any, 
entitled to relief in each public welfare district: (2) the amount of money 
or other commodities received or realized in each public welfare district 
by private or public subscriptions, solicitations, contributions or appro- 
priations for expenditure for the public welfare of its residents; (3) local 
effort in raising moneys for unemployment relief. In no event, however, 
shall the State be obligated to pay out or allow for all the purposes of this 
act a sum greater than $19.416,000. Moneys paid to a person in cash 
under the provisions of this act shall be in the form of day's wages for day's 
work or hours wages for hour's work and the payment to any unemployed 
person of any part of such money in the form of a dole or any other form 
other than for wages is hereby prohibited. All moneys paid to persons 
receiving the relief provided for by and pursuant to this act shall be in- 
alienable by any assignment or transfer and, to the extent of 50% thereof, 
shall be exempt from levy and execution under the laws of the State. 

Sec. 18. Expenditures on State improvements. Before making any 
apportionment for work relief or home relief as provided in this act. the 
administration may set aside, retain and expend of the money appro- 
priated by this act, such amount as it may deem necessary. not exceeding 
, $1,000,000, for temporary employment on public improvements under- 

taken or required by the State and not let or to be let by contract, of 
persons entitled to relief under this act and of such amount the adminis- 
tration may expend a sum not to exceed 10% thereof for the purchase of 
materials, tools and other supplies needed for the proper performance 
of such work. 

Sec. 19. Employees of city and county commissioners. The adminis- 
tration may authorize city and county commissioners to employ such 
additional clerical and other assistants or volunteers. with qualifications 
satisfactory to the administration, who shall not be subject to the pro- 
visions of the civil service law, as may be necessary for the administration 
of home relief in accordance with the rules of the administration and shall 

' determine the number of such additional! clerks and assistants and fix 
their salaries, which shall be paid from the money hereby appropriated. 
There shall be paid also from the moneys hereby appropriated 50% of 
the salary of persons in the employment of the emergency work bureau 
in the administration of work relief approved by the administration whose 
work is concerned with the registration or investigation of applications 
for work or the clerical work of the bureau when such salaries have been 
approved and such work authorized by the administration. 

Sec. 20. Reports of commissioners. Each city and county commis- 
sioner and each local bureau shall file with the administration at its office 
in the city of Albany on or before the fifth day of each month a verified 
detailed statement of relief granted unemployed persons of the district 
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during the preceding month. Such reports shall contain such informa- 
tion as the administration may from time to time require. 

Sec. 21. Reports by administration. The administration shall report 
to the Governor and the legislature from time to time, in such detail as 
may be required, the operations of the administration together with the 
condition of unemployment and the relief afforded unemployed persons 
of the State. 

Sec. 22. General powers of administration. In executing any of the 
Provisions of this act, the administration, and any person duly authorized 
or designated by it, may conduct any investigation pertinent or material 
to the furtherance of its work. The administration and each person so 
authorized is hereby empowered to subpoena witnesses, administer oaths, 
take testimony and compel the production of such books, papers, records 
and documents as may be relevant to any such investigation. The ad- 
ministration shall have and may exercise such other powers as may be 
necessary to carry out the provisions of this act. 


Sec. 23. Claims for payments by the State. Claims by a municipal 
corporation or a town for payments by the State for home relief under 
the provisions of this act shall be made to the administration through 
the agency representing it in such municipal corporation, which agency 
shall transmit to the administration forthwith all claims with recommen- 
dations in respect thereto. 

Sec. 24. Allowance of claims. Upon the receipt of claims for payment 
by the administration, it shall examine such claims and certify to the 
State Comptroller the amount thereof approved by it, specifying the 
amount to which each municipal corporation is entitled. 

Sec. 25. Payment of claims. The amount so certified by the adminis- 
tration as provided in the last section shall be paid from the State treasury 
upon the audit and warrant of the Comptroller to the fiscal officer of 
the municipal corporation, when such municipal corporation is a city, and 
to the county treasurer, when such municipal corporation is a county. 
County treasurers shall distribute the amount so received by them to the 
municipal corporations and towns therein entitled thereto. 

Sec. 26. Blank forms. The administration shall prescribe and fur- 
nish such forms of records, accounts, reports and claims as it may deem 
advisable for the proper enforcement and administration of the provisions 
of this act. 

Sec. 27. Rules of tus administration. The administration shall make 
and enforce rules in accordance and consonance with the provisions of 
this act which will best promote the efficiency and effectiveness of the 
relief which this act is intended to furnish. None of the money appro- 
priated by this act shall be expended or allowed except in accordance 
with such rules. A certified copy of such rules shall be filed in the office 
of the Department of State. The administration shall mail to each city 
and county commissioner and each local bureau, copies of such rules to 
be posted by them in not less than five public conspicuous places through 
out the district. 

Sec. 28. Dissolution of administration on completion of work. The 
administration shall be dissolved and cease to function at the time fixed 
by this act. At such time. all unexpended or unpledged moneys in the 
hands of the administration shal! be returned forthwith to the State Comp- 
troller or be by him deposited in the State treasury to the credit of the 
general fund; all tools, materials and supplies remaining unconsumed 
and in the physical possession and control of the administration shal} 
be turned over to the Department of Public Works and all tools, materials 
and supplies remaining unconsumed and in the hands of the administrative 
heads shall become the property of and be turned over by them to the 
city or county in and for which they carried on their duties under this 
act. The administration shall require such final reports from each ad 
ministrative head and local bureau under this act as it shall deem neces 
sary and shall, after receipt and audit of such reports, make its own final 
report to the Governor and to the legislature, stating such other informa- 
tion or recommendations as it may deem helpful or conducive to promote 
the public welfare. health and safety of the people of the State. All 
office equipment purchased by or for the administration shal] be turned 
over to the Department of Public Works. All books, papers, files and 
records of the administration and all documents. including reports of 
proceedings, surveys or investigations made or caused to be made by the 
administration shall be transferred by the administration to the Depart 
ment of State. 

Sec. 29. Liberal construction. This act shall be liberally construed 
to the end that the work of the administration shall be consummated as 
equitably and expeditiously as practicable. 

Sec. 30. Violations and penalties. Rules adopted by the administration 
under this act shall have the force and effect of law. A violation of any 
of the provisions of this act or of any rule of the administration, subse- 
quent to the certification, filing and posting of such rule as provided herein, 
shall constitute a misdemeanor and shall be punishable by a fine of not 
less than $100 or mor. than $1,000 or by imprisonment for not more than 
one year or by both such fine and imprisonment. The penalty prescribed 
by this section shal! not be exclusive, and if a rule be not obeyed, the 
administration, by the exercise of any power. conferred by this act, may 
carry out its provisions. 

Sec. 31. Inconsistent statutory powers or duties. If a statute. general 
or special, or any local low or ordinance confers a power, prescribes a duty. 
or imposes a restriction inconsistent with this act or with a rule of the 
administration made pursuant to this act, such power shal] not be exer- 
cised, or such duty or restriction enforced during the emergency period. 

Sec. 32. Constitutionality. If any clause, sentence, paragraph or 
part of this act shall for any reason be adjudged by any court of compe 
tent jurisdiction to be invalid, such judgment shall not affect, impair 
or invalidate the remainder of this act, but shall be confined in its opera- 
tion to the clause, sentence, paragraph or part thereof directly involved 
in the controversy in which such judgment shall have been rendered. 

Sec. 33. Appropriation for State aid. The sum of $20,000.000, or so 
much thereof as may be needed. is hereby appropriated from any money 
in the State treasury not otherwise appropriated, for the purposes of this 
act. but not to exceed the sum of $114,000 thereof shall be used or expended 
for personal service, maintenance and operation of the administration. 
which shall be payable on the audit and warrant of the Comptroller on 
vouchers certified or approved by the chairman of the administration. 

Sec. 34. State funds. The Comptroller is hereby authorized and 
directed to borrow on the faith and credit of the State, in anticipation 
of the receipt of taxes and revenues, direct or indirect, pursuant to the 
State finance law. sufficient money. within the appropriations herein 
made, to pay the legal demands authorized by this act. : 

Sec. 35. Application This act shall not apply to a city or county 
unless and until the governing board thereof shall adopt a resolution ac- 
cepting its provisions and shall file, on or before Nov. 16 1931, a certified 
copy of such resolution with the administration . 


Sec. 36. Time of taking effect. This act shall take effect immediately. 
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Rate of Personal Income Taxes in New York State 
Pavable in 1932 to Be Increased 50%—Text of 
New Law. 


The following is the text of the bill introduced by Senator 
Dunnigan, which was approved on Sept. 23 as Chapter 795 
of the Laws of 1931, v. 133, p. 2129, amending the tax law 
by increasing the rates on personal incomes of 1931 by 50% 
on returns to be filed in 1932 in order to raise the unemploy- 
ment relief fund of $20,000,000 sponsored by Governor Roose- 
velt in the recent special session. The text of the measure 
known as the “Wicks Unemployment Relief Bill” will be 
found elsewhere in this department, 


AN ACT 


To amend the tax law, in relation to increasing the rates of taxes on per- 
sonal incomes with respect to returns due during the calendar year 
nineteen hundred thirty-two, and making an appropriation for the 
department of taxation and finance. 

The People of the State of New York, represented in Senate and Assembly, 
do enact as follows: 

See. 1. Article sixteen of chapter sixty-two of the laws of nineteen hun- 
dred nine, entitled ‘An act in relation to taxation, constituting chapter 
sixty of the consolidated laws,” as added by chapter six hundred and 
twenty-seven of the laws of nineteen hundred nineteen, is hereby amended 
by inserting therein a new section, to be section three hundred and fifty- 
one-b, to read as follows: 

Sec. 351-b. Temporary increase of the tax on persona] incomes. The 
tax on the personal income of any taxpaver under this article for or on 
account of the calendar year nineteen hundred thirty-one or for or on 
account of any fiscal year the return for which is due during the calendar 
year nineteen hundred thirty-two shall be computed, levied, collected and 
paid at the following rates instead of those prescribed by section three 
hundred and fifty-one: One and one-half per centum of the amount of net 
income not exceeding ten thousand dollars; three per centum of the amount 
of net income in excess cf ten thousand dollars but not in excese ef fifty 
thousand dollars; four and one-half per centum of the amount of net 
income in excess of fifty thousand dollars. The taxpayer mray pay all of 
the tax payable by him under this section in one payment, at the time 
prescribed by this article for payment of the income tax, or he may pay 
two-thirds of it at that time and the other third on or before the fifteenth 
day of the sixth month aiter the day his return became due. The word 
“‘due,” as used in any of the foregoing provisions of this section, referring 
to a return, means the fifteenth day of the fourth month following the close 
of the fiscal year, or, if the return is made on the basis of the calendar 
year, the fifteenth day of April, nineteen hundred thirty-two. The time 
for payment of such second installment may be extended by the tax commis- 
sion for not nmrore than three months, and then only in case the time for 
making the return be extended under section three hundred and seventy-one 
for three months or more. If, however, the extension of time for making 
the return of a taxpayer be extended for more than six months, as in the 
case of a taxpayer who is abroad, the entire amount of the tax shall be 
paid by him at one time. Each withholding agent shall perform all of 
the duties imposed upon him by this article with respect to the returns of 
income referred to herein but the amounts to be withheld and paid over 
by him shall be computed in accordance with the rates prescribed by this 
section which shall supersede as to such returns the rates prescribed by section 
three hundred and sixty-six. The object of such temporary increase of the 
income tax is to produce additional revenues, presently receivable or 
anticipated, to provide moneys to pay appropriations for the relief of 
unemployed persons and the alleviation of distress occasioned by the present 
economic depression. The revenues derived pursuant to the rates prescribed 
by this section shall be distributed as follows: Two-thirds of the amount 
shall be distributed and paid in accordance with the provisions of section 
three’ hundred and eighty-two of this article, and the remainder shall be 
paid into the State treasury to the credit of the general fund. The tax 
commission shall segregate the revenues received from the several tax- 
payers, in a manner that will show, from time to time and at such periods 
as the tax commission deems necessary, the aggregate amount representing 
payments in full, and the aggregate amount representing payments of 
two-thirds of the full amount and the aggregate amount representing second 
installments. Two-thirds of the amount representing payments in full and 
all of the amount representing such two-thirds payments shall be applied 
as prescribed in section three hundred and eighty-two. One-third of the 
amount representing payments in full and the amount representing such 
installments shall be so paid into the State treasury to the credit of the 
general fund. 

Sec. 2. Section three hundred and fifty-one-b of such chapter, as added 
by chapter one hundred and ninety-one of the laws of nineteen hundred 
twenty, is hereby renumbered section three hundred and fifty-two. 

Sec. 3. The sum of fifty thousand dollars ($50,900), is hereby appro- 
priated, out of any moneys in the treasury not otherwise appropriated, to 
the department of taxation and finance for the additional expenses of the 
tax commission, including personal service, postage, stationery and sup- 
plies, in carrying out the provisions of this Act, payable on the audit and 
warrant of the comptroller and vouchers approved as provided by law with 
respect to other expenditures of such department. 

Sec. 4. This Act shall take effect immediately. 








Some Companies Permitting Employees to Cancel their 
Stock Subscriptions. 


From the New York “Times’’ of Sept. 27 we take the 
following: 


Current conditions in the stock market have provided a test period 
for employee-stock subscription plans, it was remarked in financial circles 
last week. A survey of companies which made these offerings elicited 
statements that employees who found the price of the stock to which they 
were subscribing was above the market quotation were with few excep- 
tions under no compulsion to continue subscribing. The exceptions were 
in cases where the contract between company and employees did not 
provide for withdrawal of installments paid on account of stock purchases. 

The New York Central RK.'s management went so far as to remind its 
employees that they could have their installments for stock subscriptions 
returned with 4% interest. This stock was offered to them at '30 and 
closed yesterday at 6244. The Pennsylvania RR.'s employees to whom 
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stock was offered at par of 50, may withdraw their instaliments with 5% 
interest. Pennsylvania closed yesterday at 33. 

The American Telephone & Telegraph Co. has employees subscribing 
for stock at 130 and 150 in accordance with two offers. The stock closed 
yesterday at 138. It was said at the company’s headquarters that the offer 
was made to encourage thrift and that employees who wished to withdraw 
installments for purchases of stock in the market or other purposes could do 
so and receive 6% interest. Direct purchases of A. T. & T. stock in the 
open market by employees might act as a measure of support, it was sug- 
gested by outside observers. 

The International Telephone and Telegraph Corporation's employees 
subscribing in installments for stock of their company at 50, the offering 
Price to stockholders, may withdraw their deposits with 6% interest. The 
stock closed at 17%. 

Last January the United States Steel Corporation’s employees received 
an offer of common stock at 140. The closing price yesterday was 77%. 
Employees who withdraw from this offer receive 5% on their deposits. At 
the end of 1930 the Bethlehem Steel Corporation's employees. numbering 
17,526. were buying its preferred stock at 121. The corporation also has 
sold common stcck bought in the market to officers and employees. The 
closing price of the preferred stock was 91% and of the common 31%. 

Employees of the Standard Oil Corporation of New Jersey are buying 
its stock at 34. The closing price was 31%. The employees’ contract 
does not provide for withdrawal of subscriptions. This applies also to 
an offering of stock madc to certain groups in the Electric Bond & Share Co. 
and to stock offered by the National City Bank to its employees. 








Gold Mining Increases. 


United Press advices from San Francisco to the ‘‘Wall 


Street Journal’’ of Sept. 29 said: 

One of the major sources of wealth in California since 1848, the gold 
mining industry, carried through into 1931 the increase in activity that it 
showed during 1929 and 1930, according to the Bureau of Mines. The 
number of placer mines nearly doubled, totating 892 in 1930, against 478 
in 1929; lode mines totaled 480, against 324. Output of gold has shown a 
steady increase in value, totaling $9,451,162 in 1930, against $8,526,703 
in 1929. Production for 1931 is expected by the Bureau to approximate 
$11,000,000 because of the increase in number of mines. Since discovery of 

_ gold in 1848, California has produced $1 ,841.656.194 worth. 4 sus 








Six-Hour Day Recommended by Manufacturing 
Chemists’ Association—President Hoover Informed 
of Move—Reported as Approving Action. 

In the “United States Daily’’ of Oct. 2 it was stated 
that President Hoover was informed Oct. 1, by W. D. 
Huntington, of Baltimore, Md., Chairman of the Executive 
Committee of the Manufacturing Chemists’ Association of 
the United States, who called at the White House, that the 
Association’s directorate had recommended to its members 
which includes all the larger chemical companies in the 
country, the adoption of a six-hour day in the industry thus 
increasing the number employed approximately 33 1-3%. 
The “United States Daily’”’ went on to say: 


The step was urged, Mr. Huntington said, as a measure for spreading 
work available over the greatest possible number of wage earners. He 
added that no reduction in hourly rates of wage was contemplated. 

After his conference with President Hoover, Mr. Huntington, who is also 
Vice-President of the Davison Chemical Co. of Baltimore, said he told the 
President that many chemical plants had already changed over from the 
8-hour to the 6-hour shift and that others would adopt the plan this week. 
In the case of one plant, he said, the short shift will permit adding 135 
more men to the present pay ro]] of 600. Mr. Huntington explained that 
in some of the continuous processes and in certain other types of highly 
skilled work, the plan cannot be applied uniformly. 


Resolution Adopted. 


According to Mr. Huntington, the Association’s recommendation was 
expressed in a resolution formally adopted at the September meeting of its 
executive committee. The resolution follows in full text: 

Resolved, that the executive committee of the Manufacturing Chemists 
Association of the United States, recognizing the very serious problem 
confronting the country, due to an increase in the number of unemployed, 
recommend to the members of the Manufacturing Chemists Association 
that they immediately give careful consideration in all of their plants to 
change from an eight-hour shift to a six-hour shift in so far as it is practi- 
cable, thereby increasing the number of employed approximately 33 1-3%. 


Mr. Huntington said the President expressed to him his hearty approval 
of the Association's program. 








World Gold Parley Sought by Great Britain—Govern- 
ment Said to Plan Restoration of Suspended 
Standard With New International Rules. 


The London correspondent of the New York “Times” 
stated that it was revealed on Sept. 22 that Great Britain 
would endeavor to call an international conference on the 
world’s currencies soon to take up the problems caused by 


her suspension of the gold standard. The cablegram con- 
tinued: 

It is likely such a meeting wiil come before the general disarmament 
conference scheduled for Geneva in February. 

The proposed visit of Premier Laval of France to Washington to consult 
President Hoover may serve as the preliminary to a formal move for a 
meeting of wider scope, in which England and the other countries concerned 
will be included. 

Snowden Hinted of Action. 

That such a money confere:ce is likely was clearly hinted by Chancellor 
of the Exchequer Snowden last night in the House of Commons in his speech 
in support of the bill to abandon the gold standard. He said England had 
Jong been eager for such international consideration of the matter, but that 
ite proposals had been ‘‘found unwelcome” by other countries. He added 
significantly that what was happening in England might cause other coun- 
tries to take a more favorable attitude. 

That Mr. Snowden's remarks were not merely rhetoric was Plainly in- 
dicated to-day in responsible Government and financial quarters. 








Despite the cheerful calm with which the suspension of the gold standard 
has been accepted by everybody in England, and regardless of the jubilation 
it has caused in some political quarters, it is nevertheless considered as a 
hard choice by the city and the Government. Their cheerfulness is that 
which philosophers recommend for those in adversity. 

Britain’s Financial Aims. 

Those now in authority in Great Britain would restore the gold standard 
just as soon as they think it could be done with economic widsom and safety. 
There are two main essentials for such safety in British opinion. In the 
first place the English pound, buttressed not only by a balanced budget but 
by balanced foreign trade must get back to its pre-war reliability, regardless 
of what its exchange value may be in the terms of other currencies. There 
can be just as much integrity in a pound worth $4 as in one worth $4.86. 

Secondly, in British opinion, the working of the gold standard myst be 
less haphazard in the future than it nas been. There must be some inter- 
national understanding among the countries adhering to it as to how it shall 
be operated to facilitate the world's business transactions and not be allowed 
to hamper them. Great Britain would like to have the rules governing 
these things as dependable as her rules for cricket. 

So far the British Government has made no official overtures to other 
countries. Neither did the preceding Labor Government, but the Bank of 
England has been requesting for a long time that the central banks of other 
countries meet to thresh out the matter. 

These suggestions undoubtedly will continue to emanate from London 
until they areadopted. Furthermore, the British Government may associate 
itself with the Bank of England in the matter to the extent of informally 
letting its own desires be known to Washington, Paris and elsewhere and 
ascertaining what response is now likely under the changed conditions in this 
country. 

The original desire of British financial interests was for a conference of 
the central banking authorities of the various countries. London now 
believes a conference of governments as well as banks would be more effec- 
tive. 

This matter of world currencies and world trade is the big underlying 
provlem on which British statesmen are working night and day. But so 
far it has not been conspicuous in the press, in public speeches or in Parlia- 
ment debates because of the partisan clamor for an immediate election. 

There has been a two-day lull in this partisanship on the part of high pro- 
tection advocates while the country was getting off gold, but is was revived 
to-day and the reopening of the stock market to-morrow is awaited with as 
much eagerness by politicians as by brokers and financiers. If the market 
opens well, and trading indicates confidence, politicians are ginog to seize 
that as a sign that England’s troubles are over and no harm would result 
from an immediate election. 








Delaware, Lackawanna & Western RR. to Cut Salaries 
Over $6,000—Other Employees to Be Put on Two 
Days’ Leave Monthly Without Pay, Beginning 
Oct. 1. 


The Delaware, Lackawanna & Western RR. on Oct. 1 
will reduce salaries in excess of $6,000 a year by from 7.5 
to 10%, according to an announcement on Sept. 27, it was 
stated in the New York “Times” of Sept. 28, in which it 
was also stated: 

Employees in supervisory capacities or paid on a monthly, daily or 
hourly basis will be put on two days’ leave monthly without pay, which 
is equivalent to a reduction of 6.6%. 

These reductions will apply ‘‘to many full-time occupations,"’ according 
to the announcement, but not to officers or employees who have been 
working on reduced time or who are dividing their time with other em- 
ployees in their class. 

“The management deeply regrets the necessity for this action,’’ the 
announcement concludes, ‘‘and hopes that an early improvement in busi- 
ness will permit the resumption of full time for every employee on the 
payroll.’’ 








“Gold Standard Has Failed,’? Says Borah—Asks Parley 
—Money Question May Be Presidential Issue, He 
Holds. 


Associated Press advices from Spokane, Wash. Sept. 23 


are taken as follows from the New York ‘‘Herald Tribune”: 

Senator William E. Borah of Idaho, expressed the opinion to-day that if 
an international money conference is not called ‘‘the money question will 
be one of the issues of the next Presidential campaign.”’ 

“If the flow of gold,”’ hesaid, ‘‘should continue in the next five years in the 
way it has in the last five, the United States and France would have 85 to 
95% of the world’s gold. The rest of the world would have less than 15 
cents per capita with which to do business. We should be rich in gold but 
bankrupt in markets for our goods and the products of our farms."’ 

The Senator described the partial discontinuance of gold redemption by 
the Bank of England as ‘‘rather startling,’’ but asserted: ‘‘The gold standard 
has failed.’’ 








World Currency Parley Favored At Capital—Washing- 
ton Officials Indicate Such a Proposal by Great 
Britain Would Be Accepted. 


The following from Washington Sept. 23 is from the New 


York ‘‘Times’’: 

The United States was represented to-day as in a receptive mood toward 
any invitation Great Britain might extend for an international conference 
in the next few months on the world’s currencies. If, as already hinted by 
Philip Snowden, Chancellor of the Exchequer, such a move develops, this 
country probably will agree to participate in the conference. 

This was the reaction in official circles, although the administration has 
not yet formally defined its policy except that it would not encourage an 
international conference to dea] with all economic and financial questions. 

The feeling here is that it would be better to segregate the subjects rather 
than lump gold, silver, debts, reparations and economic conditions generally 
into one conference. 

WhetHer the projected move of Great Britain for a currency conference 
envisages dealing with gold alone or with both silver and gold is not known 
here, as no official advices have been received. The move foreshadowed 
from London, however, has given courage to Western Senators from silver 
States who want the silver question taken up by the governments of the 
world and adjusted. 
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Senator Thomas J. Walsh of Montana. predicted to-day that the bi- | 


metalism issue would force itself to the front all the more forcibly in this 
country as the result of the British Government's action in suspending the 
gold standard, and as a result of the destruction of the purchasing power 
of the Orient as well as that of a large part of Latin America through demone- 
tization of silver. 

He expressed hopes tnat the international currency conference suggested 
in London would include the question of silver. Senator Walsh said he had 
recently discussed the monetary question with Professor John R. Commons 
of Wisconsin, and found him in favor of the remonetization of silver. 

Senator Walsh spoke of the difficulty of any res djustment of the monetary 
system which would not hurt either the investor or the debtor, and he 
wondered whether some arrangement of an international character could not 
be made which would do a measure of justice to both. 

It has already been made clear that the United States would welcome a 
silver conference. 








Silver Association to Be Formed in London—British 
Business Men Urge World Parley to Raise Price. 


The following Associated Press account from London, 
Sept. 22 is from the New York ‘‘Times’’: 


A crowded meeting of public and business men, held under the auspices of 
the China Association in London, decided to-day to form a silver association. 
The meeting also urged a conference of governments to consider raising the 
price of silver and restoring it to a place in the world’s monetary system as 
the quickest way to stop falling prices. 

Sir Robert Horne, former Conservative Chancellor of the Exchequer, 
who presided, expressed the belief that America would participate if such a 
conference was called. L. S. Amery, former Conservative Dominions 
Secretary, said the amount of expenditure necessary to bring silver up to a 
figure which would alter the whole outlook of the world would be trifling. 








New Silver Demand Forecast in Senate—But View in 
Administration Is That Britain Has Proved Bi- 
metalism Failure. 


The Washington correspondent of the New York ‘Times’ 
had the following to say in part in its Sept. 21 issue: 


The Hoover Administration's first reaction to the British financial crisis 
is that on the whole it will result in good instead of adding troubles to a 
troubled world. 

The only suggestion or criticism heard in informed quarters here is found 
n comment that the British recession from the gold standard should have 
come sooner. 

Washington’s reaction is not coupled with any attempt to minimize the 
seriousness of Britain’s plight, but at the same time it is true, judging by 
what was said by many Officials, that from the American standpoint there 
should be no great apprehension, although there might be some temporary 
detrimental) effect. 

Commercial Attache W. L. Cooper cabled the Department of Commerce 
from London to-day that the move to revalorize the pound sterling ‘‘is 
likely to aid materially in the trading position of that country, at least for a 
certain period of time.’’ 

Since the pound will be cheaper, Mr. Cooper pointed out, Great Britain 
will be a relatively better market to buy in, while, conversely, it will be a 
poorer market to sell in. 

“Just how long these circumstances will exist it is difficult to say,’’ Mr. 
Cooper said. ‘‘The opinion is being freely expressed in financial circles 
that it will be much longer than the six months mentioned in the London 

Another factor arising from the British situation is that there will be 
a renewed effort made to bring about an international conference to devise 
means for overcoming the big drop in the price of silver. 

That the question of establishing a bimetallic standard will be agitated 
Was apparent from what was said by certain Senators. This view, how- 
ever, is at variance with an opinion in administration circles that the gold 
collapse in England may lessen the agitation for a silver conference. as the 
failure of the metal as coinage is now more than ever evident, according to 
the argument advanced. 

New Bimetalism Demand Forecast. 

In another informed administration quarter it was held that the renewal 
of the demand for bimetalism ignored that if a bimetalic system had been 
in operation England would have been relatively as badly off as she is at 
present. 








Senator King of Utah Seeks International Silver 
Conference. 


According to a Washington dispatch to the New York 
“‘Times’’ Senator King of Utah contended on Sept. 22 that 
the British situation demanded that an international silver 
conference should be called. Mr. King, who is in Salt Lake 
City, sent the following telegram to his Washington office: 


England sowed the wind when she demonetized silver and later drove 
India to the gold exchange standard, and she is now reaping the whirlwind. 
Her currency issues are greatly in excess of adequate gold reserves and her 
course in abandoning or suspending gold payments averted a catastrophe. 

There is a scarcity of monetary gold and unless some drastic plan is 
adopted to meet the situation some European nations and perhaps others 
may follow Mexico’s example and demonetize gold. 

An international conference is imperatively required and crises in England 
and Germany, as well as the economic depression in the United States, will 
compel our government or some other goverhment to call such a conference 
in order that some plan may be agreed upon for the rehabilitation of silver 
and for the strengthening of the world’s monetary metallic base. 1 feel sure 
such a conference will be called within a short time. 








Normal! Silver Price Looms in Northwest—Suspension 
of Gold Standard Gives Refiners Hope of Return 
to 50-Cent Value. 

While the rise in silver’s price, due to the British Govern- 
ment’s suspension of the gold standard, is yet slight, it is 
being watched with interest in Montana and other Western 
States said a dispatch (Associated Press) from Helena, 





Mont. The dispatch as given in the New York ‘‘Times” 


further stated: 

If continued substantially beyond to-day’s price of 285c. an ounce in 
New York, it might result in a resumption of operations in standard silver 
producers and the opening of new properties, Helena mining men indicated. 

“The silver price increase is yet too small to cause any real action in this 
territory, but if it should continue it probably will bring definite results,” 
said J. D. MacKenzie, Manager of the American Smelting & Refining Co.'s 
plant at East Helena. With 50c. silver a number of mining firms that have 
been operating at a loss might see a chance to break even and, should that 
figure be exceeded, new properties might be opened up.”’ 

George B. Conway, veteran mining engineer expressed similar views. 
“The price gain,’’ he said, ‘is taken as an encouraging development and is 
indicating possibility of a return of the silver market to normal. Such a 
result would certainly have a favorable reaction in Montana and the 
Northwest. However, until the price approaches 50c. no definitely favor- 
able results can be expected. Montana and Northwestern producers 
cannot operate at less than that price.”’ 








Trading in Silver on National Metal Exchange of New 
York Hits Record Volume. 


From the New York “Journal of Commerce’”’ of Sept. 25 
we take the following: 


Records for volume of trading in silver futures on the National Metal 
Exchange, are being broken each day this week, the turnover of yesterday 
having been 65 lots of 25,000 ounces each, making a total of 1,625,000 
ounces, the largest during the six months of trading in this metal on the 
local exchange. 

The December and May positions bore the brunt of the trading, with 27 
and 29 lots, respectively, for these two months. 

Interest has been revived in silver because of the blow dealt the gold 
standard as a monetary device through the suspension of the gold standard 
by England. There is a vague feeling that what deals harm to gold brings 
about potential benefit to its rival metal, silver. 

The price of commercial bar silver declined %c. per ounce yesterday to 
29 K%c., though this figure is still far above the average price of the summer. 
Higher prices of silver will benefit many mining companies for which silver 
is merely a by-product. Many companies which produce copper, lead or 
zinc primarily will see their income enahanced by higher prices for the white 
metal. 








Bar Silver Higher—Spot Prices Up 1% Cents An Ounce 
As Futures Soar Upward. 


From the New York ‘‘World-Telegram” of last night 
(Sept. 25) we take the following: 


Bar silver advanced 1% cents to 31 cents an ounce in quotations” here 
to-day while futures in the white metal on the National Metal Exchange 
rose over 100 points. 

The advances here followed a sharp increase in values in London, where 
spot or bar silver quotations moved to 19} pene, up 3% pence. Volume 
of trading in futures continued high. 





= 


Gold Basis Traced in United States—Background of 
Monetary System of Nation Outlined. 


The following is from the ‘‘United States Daily’’ of 
Sept. 23: 

Although silver was used as the basis for the monetary system of the 
United States in the early years of the country and both gold and silver 
have been used as systems in this country, changed from time to time, gold 
has been the basis for the United States system since its adoption in 1900, 
according to information made available from the files and records of the 
Treasury Department, Sept. 22. | 

The following additional information also was made available from those 
files. 





Meaning of Gold Bisis. 

The gold standard means that the Government guarantees that goods, 
products and services may be exchanged for gold or gold equivalent. 

The unit of value of gold in this country is fixed at a gold dollar, which is 
defined by law as 25.8 grains of gold 0.900 fine, and equal to 23.2 grains of 
pure gold. For all currency in circulation the Government has dollar for 
dollar in gold or eligible paper. 

In 1786 Congress adopted a silver standard, defining the unit as a silver 
dollar of 375.64 grains of pure silver. In 1792 two units were adopted, one 
of gold containing 24.75 grains of pure gold and a silver dollar containing 
371.25 grains of pure silver. The ratio of gold to silver was 1 to 15, and 
both were used as legal tender. 

Ratios Changed. 


These ratios underwent numerous changes until the gold standard was 
abandoned during the Civil War. Then, in 1873, Congress adopted a gold 
standard making the gold dollar the unit of value with 25.8 grains of gold 
0.900 fine. 

Silver dollars were made legal tender in 1878 by an act of Congress, and 
the Act of 1900 establishing the gold standard also provided that nothing 
in the Act should affect the legal tender quality of the silver dollar or other 
Federal money. 

Under the present law, it is guaranteed that all curerncy or checks issued 
by the Government or any bank will be paid in gold upon demand of the 
person holding the currency or checks. Silver certificates are redeemable 
in silver, and gold, because of its weight, is not much in demand in every-day 
business. 

Gold certificates issued by the Treasury are issued only for their equiva- 
lent in gold, which means that when, for instance, a $10 gold certificate is 
paid out by the Treasury, $10 in gold must be received for it, so that in 
back of the outstanding gold certificates amounting to $1,700,000,000, the 
Treasury holds gold dollar for dollar. 

National bank notes must be secured by their equivalent in Government 
bonds deposited with the Treasury. Back of the $698,505,000 in such 
currency the Government holds in its Treasury that amount of its own 
bonds deposited by the banks. 

*‘Greenbacks,"’ which are United States notes, are secured by gold dollar 
for dollar held by the Treasury. 


Federal Reserve Notes. 
The most important currency, since the adoption of the Federal Reserve 
Act, is Federal Reserve notes. According to law, it is required that when 


Federal Reserve Banks issue currency they must have a reserve of 40% of 
the amount in gold and 60% in eligible securities or gold, so that these notes 
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are secured dollar for dollar before they reach the public. However, the 
Federal Reserve Banks have nearly twice as much gold deposited with the 
Treasury at present to guarantee their currency as is required by law. For 
$2,400,000,000 in currency the Treasury holds $1,890,000,000 in gold for 
the Federal Reserve Banks. 

Under the present system, the Government now holds $3,797 ,000,000 in 
gold as a dollar for dollar guarantee for gold certificates in circuJation. 
It also bas $54,003,000 in ‘‘free gold,” which is gold in the general fund of 
the Treasury, which could be spent if necessary. Another $50,000,000 in 
gold also is owned by the Government. 








National Bank of Philippines Reorganized—-Governor 
General Davis Outlines New Policies Said to Be 
Based on Conservative Lines. 


The Philippine National Bank has recently undergone a 
reorganization and an adoption of new, sound policies, said 
the ‘‘United States Daily’’ of Sept. 22, which also reports 
the following announcement by the Department of War: 


Since the inauguration of the present period of rehabilitation, the bank, 
whose condition some years ago resulted in heavy losses and much criticism, 
ig at present on a sounder financial basis than has ever been enjoyed before. 

Governor-General Dwight F. Davis, in a series of public letters to the 
Board of Directors, outlined policies on sound, safe and conservative lines, 
while the Board adopted not only his, but other progressive measures. 
Briefly, the new policies include liquidation of slow assets, acquired in 
settlement of loans, and items in litigation, increase of securities on loans, 
increase of secondary reserve, liquid investments, and Government bonds, 
decrease of interest on deposits, and an internal reorganization of the bank. 
Much progress has been made up to date. 

Bank Reorganized. 

A Special Assets Department was created in February of 1930, during 
which year $260,500 of charged-off assets were recovered, as compared with 
but $106,000 in 1929, while up to July 1 1931, $200,000 have been recovered. 
In 1930, $400,000 worth of assets acquired in settlement of loans were dis- 
Posed of, a $150,000 increase over 1929. and during the first six months of 
1931, the amount was $212,500. Since the creation of the department, 
items in litigation have decreased from $2,250,000 to $1,350,000, and 
settlements of all new cases are being vigorously pushed. Furthermore, 
the bank has adopted the ultr-conservative policy of setting up a reserve of 
100% against such items in litigation and assets acquired in settlement of 
loans. In order that the published statement may at all times reflect the 
bank’s true condition, all doubtful and bad accounts are being charged to 
profit and Joss and reserves set up for that purpose. 

The bank refuses to grant loans for capital purposes. 

The appraised value of real estate for agricultura] loan purposes has been 
reduced from 60% to 50%. and the borrower is required to have a margin ot 
at least 25% in income after meeting his amortization before he is granted 
such a loan. Extensions on maturing loans are granted only under very 
exceptional circumstances. 

Whereas formerly sugar planters were granted loans during the planting 
season with only the expected crop as security , now such loans are Made only 
when the crop is full-grown in the field, and thereby is real security. In 
order to reduce the concentration of loans in the sugar industry, sugar loans 
to new clients arerefused. ‘Within the last two years, the capital indebted- 
ness of the Negros sugar centrals has been reduced by $3,750,000, or by 
more than 26%. 

Reserve Increases. 


The second reserve, consisting of prime, tax-free American and Philippine 
Government bonds, bankers’ acceptances and Treasury bills, has increased 
from $16,100,000 to $18,750,000, or from 37% to 51% of the note and de- 
Posit liabilities during the last two years. The bank now has cash and 
prime, liquid investments of $28,000,000, as compared with approximately 
the same amount two years ago, but the note and deposit liabilities have 
decreased by $6,5v0,000 from $43,500,000 to $37,000,000. The proportion 
of such assets to liabilities has increased from 66% to 76%. In other words, 
the funds to meet the reduction in liabilities have come mainly from the 
liquidation of slow local loans, and not from the secondary reserve. 

The interest rate both on deposits and savings deposits, and the maximum 
limit on the latter have been so reduced that the bank has saved in one year 
$71,500 from this source alone. 

Recently the bank underwent a complete reorganization, leading to 
closer executive supervision of the departments and eventual reductions 
in the payroll of approximately $50,000, or 10%. Thus, centralization, 
efficiency, and economy have been increased. 

In view of all these improvements, it is evident that the Philippine 
National Bank is well on its way to recovery from its unfortunate experiences 
of 1917 to 1922. The bank is now in a position to stand up under the 
searching scrutiny of the most severe of critics. 








Bankers Named as Chairmen in Financial Division of 
1931 Campaign of Federation for Support of Jewish 
Philanthropic Societies of New York City. 

Seven bankers and brokers have been named as Chairmen 
in the Financial Division of the 1931 campaign of the Federa- 
tion for the Support of Jewish Philanthropic Societies of 
New York City, it is announced. The allotted quota for 
the financial division is $1,250,000 and the Chairmen include 
Arthur Lehman, Paul Adler, Benjamin J. Butten wieser, 
Albert J. Erdmann, Ira Haupt, Moses Newborg and Ben- 
jamin Jacobson, acting for the Business Men’s Council of 
Federation, money-raising unit of Federation. Ninety-one 
eharities are supported by the $5,230,000 budget that must 
be raised. Annual pledges, it is stated, have brough in 
$3,000,000, leaving a deficit of $2,230,000 to be covered. 
Paul Block, publisher, is campaign Chairman. In fourteen 
years the contributions of the Federation to its affiliated 
agencies have totalled $53,104,789. The primary expendi- 
tures have been to relieve the want of the poor, the orphaned, 
the sick and aged, and other dependent classes of the com- 
munity. Unemployment and the current economie depres- 


sign has taxed the resources of the Federation in its efforts 
+» alleviate the suffering more prevalent than ever. 








Convention in Atlantic City Next Week of 
American Bankers Association. 
*The annual convention of the American Bankers Asso- 
ciation takes place next week—Oct. 5-8—at Atlantic City, 
N. J. Details of the programs of the general convention 
and the various divisions were given in our issue of Sept. 12, 
page 1715. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 


Arrangements were reported made this week for the sale 
of a New York Stoek Exchange membership for $156,000, 
a decline of $4,000 from the last preceding sale. 


—_—o——— 

A plan to merge the Bank of America N. A. of “this city, 
with The National City Bank was approved’on Thursday 
of this week, Oct. 1, by the directors of both banks. The 
merger will result in an institution having resources of 
more than $2,300,000,000 and deposits of nearly $1,700,- 
000,000. Edward C. Delafield, President of the Bank of 
America N. A. confirmed on Thursday the report that 
the Board of Directors of the bank had approved and 
recommended to the stockholders a plan for uniting Bank 
of America N. A. with The National City Bank of New 
York. He stated that under the plan stockholders of the 
Bank of America N. A. would receive for each share held 
by them six-tenths of a share of the capital stock of The 
National City Bank. Such stock will be identical with 
the present outstanding stock and will carry with it pro- 
portionate interests in The National City Co. and City Bank 
Farmers Trust Co. Stockholders of the Bank of America 
N. A. will also receive a distribution in cash of approxi- 
mately 40 cents per share. He explained that the plan did 
not affect Bancameriea-Blair Corp. and that stockholders 
of the Bank of America will retain, but in the form of 
separate certificates, the shares now held by them in Banc- 
america-Blair Corp., which will be separated from the 
Bank of America N. A. in the transaction. He stated 
that he was informed by Bancamerica-Blair Corp. that 
the Banecamerica-Blair shares have a net asset value, based 
upon current value at Sept. 30 1931 of securities held by 
that corporation, estimated at approximately $7 per share. 
Mr. Delafield stated that Messrs. Frederic W. Allen, Harry 
Bronner, Paul D. Cravath, Gayer G. Dominick, Hunter 
S. Marston and Martin S. Paine had consented to act as 
a committee for the stockholders of the Bank of America 
N. A. to receive deposits for the purpose of carrying out 
the plan, which is conditional upon 85% of the stock being 
deposited by Oct. 17 1931. The Bank of America N. A. 
will act as depositary for the Committee and is prepared 
to receive deposits at its main office or any of its branches. 

Elisha Walker, Chairman of Transamerica Corp., an- 
nounced that the Board of Directors of Transamerica Corp. 
had authorized the deposit of the stock of the Bankfof 
America (New York) held by Transamerica Corp. with 
the Committee organized to carry out the plan announced 
on Oct. 1 for uniting the Bank of America with the National 
City Bank of New York. 


Mr. Walker pointed out that as a result of the combination of the two 
banks Transamerica would have a very substantial investment in one 
of the largest banks in the country instead of a controlling interest in a 
small institution, and stated that the Board felt that this change was in 
the interest of the stockholders of Transamerica Corp. He referred to 
the fact that Transamerica Corp. had recently adopted the policy of con- 
fining its investments in the banking field to minority holdings not in- 
volving controlling influence. Mr. Walker further said that the Board 
of Directors had no present intention of disposing of The National] City 
Bank stock which it will acquire under the above plan. 


Mr. Walker, Chairman of Transamerica Corp., subse- 
quently made the following further statement: 


The underlying purpose of Transamerica’s announced banking policy, 
the first step of which was taken to-day, is to restore the ownership of 
the control of the Banks directly to the people of the respective localities 
served, and thereby obtain the greater benefits which, as experience has 
demonstrated, come to the banking institutions from local control and 
sponsorship. Direct community ownership is the strongest guarantee 
of continued public favor and support. In this connection the Board 
of Directors of Transamerica Corp., in view of prevailing economic con- 
ditions, reaffirmed to-day its present intention, previously announced, 
not to dispose of the Bank of America N. T. & 8S. A. of California, at 
this time. The bank in California is the largest and most valuable asset 
of Transamerica Corp. Our policy contemplates the return of this bank 
to California direct ownership and control, but only when such return 
shall be deemed practicable and advantageous to Transamerica stock- 
holders: and that no disposal of the majority interest in the California 
bank will be made until a more propitious time, and then only when the 
Board of Directors sha]l have prepared a definite plan and such plan shall 
have been approved by the stockholders. 


The merger, we quote from yesterday’s New York 
“Times,’’ will unite two of the oldest banks in the city, 
both of which were founded in 1812. It will confirm The 





National City in its position as the second largest bank in 
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the country, with resources only slightly more than $100,- 
000,000 under the $2,429,000,000 of assets reported by 
the Chase National Bank, the largest bank in the world. 
The name Bank of America, which has had a long and 
distinguished history, will pass out of New York banking. 


There will be no change (we quote again from the ‘“‘Times’’) in the execu- 
tive direction or the policies of The National City Bank, which will con- 
tinue under the control of Charles E. Mitchell, Chairman, and Gordon 
Rentschler, President. Executives of the Bank of America will become 
officers of The National City Bank, but it has not yet been determined 
whether all the present officers of the Bank of America intend to continue 
with the merged institution. 

The merger will give The National City the largest chain of branch of- 
fices of any bank in the city, without allowing for the possible closing of 
duplicate offices. The National City now has 54 branches throughout 
the city and the Bank of America has 36, making a total of 90. 

Steady Growth for National City. 

Both banks were organized after the Government had declined to re- 
new the charter of the old Bank of the United States, The National City 
having an initial] capital uf $800,000. Its growth, which proceeded steadily 
for a century after its formation, expanded in striking fashion under the 
leadership of Mr. Mitchell. 

Since 1921 The National City has acquired the Commercial and Ex- 
change National, Second National and Peoples Trust of Brooklyn and 
expanded its branches. Inclusion of the Farmers Loan & Trust in The 
National City organization was another important step. The bank has 
now a capital of $110,000,000 and until the merger of the Chase and Equit- 
able Trust was the largest bank in this country. ° 

* * * 

Capital funds of the combined institution, on the basis of their June 30 
statements, would amount to $295,257 .997, but it is expected that some 
adjustment will be necessary in connection with the change in par value 
involved in exchanging $25 par value Bank of America shares for $20 par 
value Nationa] City shares and the increase in National City shares out- 
standing. Mr. Mitchell, in discussing the merger last night, said that 


he was not yet prepared to say what the capital funds of the enlarged 
bank would be. 
+ s *£ 


Statements on June 30. 


As of June 30, the date of the last call for condition statments by the 
Controller of the Currency, The National City Bank had resources of 
$1,973 ,140,595, deposits of $1 ,460,557 ,030, capital of $110,000,000, surplus 
of $90,000,000 and undivided profits of $25,769,139. 

The Bank of America, as of the same date, reported resources of $238 ,- 
300,313, deposits of $218 596 229, capital of $36,775,300, surplus of $29,- 
500,000 and undivided profits of $3,213,558. 

On the basis of these figures the combined institutions would have re- 
sources of $2.311,440.908, deposits of $1,679,153,259, capital of $146,- 
775,300, surplus of $119,500,.000 and undivided profits of $28.982,697. 
It is expected. however, that due to adjustments which have been made in 
the intervening three months and the duplication of accounts that occurs 
in all mergers these figures will be considerably modified. 

The consolidation plan is the first major bank merger since the union 
of the Chase National Bank, the Equitable Trust Co. and the Inter- 
state Trust Co:, announced in March 1930. 


Regarding the history of the two banks the ‘‘Times” 
said: 
In One Location Since 1812. 


The disappearance of the Bank of America from New York City’s com- 
munity of banks will mark the end of one of the longest banking histories 
in this country. Chartered on May 23 1812, the bank is exceeded in 
length of active existence only by the Bank of New York & Trust Co. 

The bank, furthermore, has always been at its present location at the 
northwest corner of Wall and William Streets since its foundation. It 
represents the consolidation of itself with nine other banks. The Franklin 
Trust Co. of Brooklyn was acquired in 1920: the Atlantic National Bank 
in 1922, and the Battery Park National Bank in 1923; Bowery and East 
River National Bank and Commercial Exchange Bank in 1928: the private 
bank of Blair & Co. and the Traders National Bank in May 1929: the 
Nassau National Bank in June 1929, and the Murray Hill Trust Co. in 
February 1930. 

Formation of the Bank of America, as in the caseof The National City 
Bank in the same year, was the direct result of the failure of Congress to 
renew the charter of the old Bank of the United States tn 1811, when the 
bill failed by one vote in the House and by the deciding vote of the Vice- 
President in the Senate. 

A group of business men, headed by Oliver Wolcott, who had been 
Secretary of the Treasury from 1795 to 1800 and who became the bank’s 
first president, believed that, in view of the success of the Bank of the 
United States, there would be a definite need for a new bank in New York. 

The charter was finally obtained from the Assembly in Albany in the 
next year, providing for a capital stock of $6,000,000, with two of the 
directors to be appointed by the State. 

On Feb. 25 1928, the bank attained its greatest public prominence when 
it became known that Mr. Giannini, prominent Pacific Coast banker, and 
his associates had purchased a substantial block of stock and had ac- 
quired several places on the board of directors, with Mr. Giannini as 
Chairman. At that time the bank became Bank of America National 
Association. 

In 1930 the Transmerica Corporation, the Giannini holding company, 
made an offer to Bank of America stockholders to exchange one and one- 
half of its shares for each share of the bank stock, and at the end of the 
year, reported it controlied 61.0496% of the bank stock. 

The National City Bank was organized with a paid-in capital of $800,000 
which was increased to $1 000,000 in 1863 upon the assumption of a national 
charter. 

In addition to its 54 branches in New York and its main office at 55 
Wall Street, The Nationa] City has approximately 100 foreign branches 
which it controls either directly or through subsidiaries. For years the 
company has been interested in the financial affairs of Cuba, where it 
maintains several of its foreign branches. 

The National City Co., which was organized in 1911, is the security 
affiliate of The National City Bank. Its capital stock is trusteed for the 
prorata benefit of shareholders of The National City Bank. 

The foreign operations of The National City Bank are carried on partly 
through the International Banking Corporation, taken over in January 1927. 

Mr. Mitchell, who has been Chairman of The National! City Bank since 
1929, began his business career with the Western Electric Co. in its Chicago 
office. His first banking connection was made in 1906, when he joined 
the staff of the Trust Company of America. 

——_@—_ 





The National City Bank of New York on Oct. 1 opened 
the newest link in its city-wide chain of banking units—its 
William Street branch at 130 William Street. This new 
branch offers complete banking, investment, trust and safe 
deposit facilities of the National City organization. The 
bank’s head office is at 55 Wall Street, New York. It has 
54 branches in Greater New York and 100 branches in 24 
foreign countries. 

——_@——_- 

At a meeting of the directors of The National City Bank 
of New York on Sept. 29, Leo N. Shaw was appointed a 
Vice-President. Mr. Shaw became associated with the 
National City organization in August 1917, when he was 
assigned to the Russian territory when the bank had 
branches in Petrograd and Moscow. He had the experience 
of being there when the branch at Moscow was seized by the 
Bolsheviki and made his way to Central Asia. After spend- 
ing six months in Turkestan he returned to Russia and 
joined the United States Consular staff, becoming a Vice 
Consul under Consul General Ernest L. Harris. During 
the next two years he traveled between Siberia and Petro- 
grad and resigned from the Consular service in 1920 to re- 
enter the employ of The National City Bank. His domestic 
assignment has been with the foreign traders department. 

—_@——_—_- 

Wilfred J. Worcester, who was appointed successively 
Assistant Secretary of the United States Trust Company of 
New York in December 1906, Secretary in August 1912 and 
Vice-President and Secretary in January 1927, has been 
compelled by increasing ill health, which has lasted more 
than a year, to resign. His resignation has been accepted 
with regret by the trustees of the company. 

——_@——_- 

The Chemical Bank & Trust Co. of New York on Oct. 1 
opened its new office in the Waldorf-Astoria Hotel, bring- 
ing together two old institutions with backgrounds of records 
of consistent progress. The Chemical Bank, throughout its 
107 years of conservative operation has shown constant 
growth. Founded in 1824, it has developed into an institu- 
tion with total resources of over a half billion dollars. The 
statement of June 30th last showed capital of $21,000,000, 
surplus of $40,000,000 and undivided profits of $4,260,926. 
Deposits amounted to $379,776,335 with total assets of 
$520,232,972. The Chemical Bank’s Waldorf-Astoria office, 
to which direct access is available from the lobby of the 
hotel, is a complete banking unit. Provision has been made 
for every banking and trust facility, safe deposit vaults on 
the street level, a women’s department, night depository 
facilities and other features for the convenience of its cus- 
tomers. In addition to the new Waldorf-Astoria office, the 
Chemical has 11 branches in Manhattan, and one in Brooklyn. 
The office at Lexington Avenue and 47th Street has been 
discontinued and its activities transferred to the new 
Waldorf office. 

ciendsiiitin alee 

Charles Wight MacQuoid, an individual trader on the 
New York Stock Exchange, collapsed on Sept. 25 on the | 
floor of the Exchange and died shortly afterward in the 
infirmary. Mr. MacQuoid, who was 69 years old, had an 
office with Coady, Beinecke & Co., 120 Broadway. He was 
a member of the Exchange since 1899 and had been asso- 
ciated with a number of firms during his career. 

pa Sa 

On Sept. 8 last the New York State Banking Department 
approved a proposed increase in the number of shares of 
capital stock of the Cortland Trust Co., Cortland, N. Y., 
from 2,000 to 8,000 shares, and the reduction in the par value 
of the shares from $100 to $25 a share. 

Oe See 

Unionville, N. Y., advices by the Associated Press on Sept. 
25 stated that the First National Bank of that place had 
closed its doors the previous day. A national bank examiner 
was put in charge, the dispatch said. 

ak Wh TESS 

At the request of its directors the Citizens’ Trust Co. of 
Binghamton, N. Y., was closed on Tuesday of this week, 
Sept. 29, by Joseph A. Broderick, New York State Superin- 
tendent of Banks, who later in the day took possession of 
the business and property of the institution. In an announce- 
ment Mr. Broderick said: 

“Because of the non-liquid condition and depreciation in the value of its 


assets it is deemed unsafe and inexpedient to permit this institution to 
continue in business.” 
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Albany advices to the New York “Herald Tribune” on the 
date named, from which the above information is obtained, 


furthermore said: 

According to the Banking Department statement, the deposit liabilities 
of the institution, as shown by the books as at the close of business yesterday 
(Sept. 28) were approximately $1,970,000. 

Stating that he had appointed Charles E. Nathaway, a State bank 
exanriner, as special Deputy Superintendent, to assist in the liquidation of 
the business and affairs of the institution, Superintendent Broderick an- 
nounced that an endeavor will be made to arrange with the Binghamton 
banking institutions to make loans up to 50% of net deposit balances to 
depositors desiring such advances. 

The Citizens’ Trust Co. is the second Binghamton banking institution 
to close its doors this year, the State Bank of Binghamton having failed 
several months ago, following the disappearance of its President, Andrew 
Horvatt. 

—@¢— 


On Sept. 19, the New York State Banking Department 
approved a proposed increase in the capital of the Bank of 
Batavia at Batavia, N. Y., from $150,000 to $300,000 and 
a reduction in the par value of the institution’s shares from 
$100 to $50 a share. 

—_@——_- 

The People’s National Bank of Pulaski, N. Y., with capital 
of $50,000, closed its doors on Sept. 29, according to Asso- 
ciated Press advices from that place. William J. Peach, the 
President, was reported in the dispatch as saying that the 
closing was due to the shrinkage of securities to the extent 
of $125,000 in the last four months. 

—e—— 

The National Bank of Auburn, Auburn, N. Y., and the 
Cayuga County National Bank of that city, both capitalized 
at $200,000, were consolidated on Sept. 26. The new organi- 
zation, the Auburn-Cayuga National Bank & Trust Co., is 
capitalized at $400,000 with surplus of like amount. The 
approaching merger of these banks was noted in our Aug. 
29 issue, page 1396. 

—_—_@——_ 

The First National Bank of Washingtonville, N. Y., went 
into voluntary liquidation as of Aug. 18 last. The institu- 
tion, which was capitalized at $75,000, was succeeded by 
the First National Bank in Washingtonville. 

te 

A charter was granted by the Comptroller of the Currency 
on Sept. 22 for the First National Bank in Greene, Greene, 
N. Y., with capital of $50,000. Lyman A. Page is President 
of the new institution and Charles J. Gray, Cashier. 

—_@——- 

Closing of a small Connecticut bank on Sept. 28, the 
Cheshire Bank & Trust Co., was reported in a dispatch by 
the Associated Press from Cheshire, which went on to say: 

R. G. Baldwin, Deputy Bank Commissioner, said the action was taken 


because of ‘‘frozen’”’ assets and impaired capital, and that application would 
be made for a receiver. The bank had a capital of $25,000. 


—e—— 

What were formerly the Vailsburgh Trust Co. of Newark, 
N. J., and its branch at 18th and Melrose Avenues, opened 
on Monday of this week, Sept. 28, as branches of the Lincoln 
National Bank of Newark, as a result of a merger approved 
late Saturday, Sept. 26, by John W. Pole, Comptroller of the 
Currency, and Frank H. Smith, Commissioner of Banking 
and Insurance of New Jersey. The Newark “News” of Sept. 
28, from which the above information is obtained, further- 
more stated that the capital of the Lincoln National Bank 
would remain at $600,000, and that subscriptions to a recent 
stock offering of $100,000 would be returned. Franklin W. 
ort is President of the enlarged bank. 

——_@——_ 

According to the Newark “News” of Sept. 28, negotiations 
iooking towards a merger of the Mt. Prospect National Bank 
of Newark, N. J., with the Lincoln National Bank of that 
city have been ended by inability of their respective boards 
to agree on terms of exchange. 

—_@——__ 

Because of depleted capital due to a slump in investments, 
the Clifton Trust Co. at Clifton, N. J., and the Clifton Na- 
tional Bank of that city, institutions under the same manage- 
ment, were taken over by a committee from the Clearing 
Houses of Paterson and Passaic on Sept. 23, according to 
Clifton advices to the Newark “News”. The dispatch went 
on to say: 


It has been announced depositors will not lose anything under the new 
system. Acccrding to the committee of bankers who have been named to 
conduct the affairs of the institutions, the capital and surplus have been 
restored. 

In the prepared statement the bankers declared they were “acting under 
the combined advice and direction of the Federal Reserve Bank of New York 
and Frank H. Smith, State Commissioner of Banking and Insurance.” 

The naming of the committee came as a surprise to the people of Clifton, 
as the Cliften Trust was reputed to be one of the strongest banks in the State. 





The group of Paterson and Passaic bankers, who, in conjunction with 
George F. Schmidt, Vice-President of the Clifton Trust, will manage the 
institutions are: James B. Ackerson, President of Passaic National Bank 
& Trust Co.; former Congressman Dow H. Drukker Sr., Chairman of the 
Board of the Peoples’ Bank & Trust Co., of Passaic; Henry F. Bell, Presi- 
dent of the Citizens’ Trust Co., Paterson; James A. Crowley, Vice-President, 
City Trust Co., Passaic, C. Wesley Benson, President, United States Trust 
Co. Paterson, and James F. Hammond, Vice-President, Citizens’ Trust 
Co. Paterson. 

—_@——- 

The National Freehold Banking Co. of Freehold, N. J., 
and the First National Bank of Freehold, have merged into 
one institution, and on and after Oct. 5 1931 the business 
of both banks will be conducted at the building of the First 
National Bank. The consolidation makes the First National 
Bank one of the large and strong banks of Monmouth County, 
with resources in excess of $4,000,000. 

A press dispatch from Freehold, Sept. 28, printed in the 
Newark “News,” contained the following additional in- 
formation: 

The National Freehold building will be sold or leased. The banks have 
deposits of approximately $2,000,000 each. : 

The National Freehold Banking Co. was organized in 1861 and the First 
National Bank in 1864. 

Howard A. Sutphen, Cashier of the National Freehold Banking Oo., will 
be affiliated with the First National Bank. William E. Tuthill, President 
of the former, will remain with the merged institution for a time but plans 
to retire from business. Mr. Sutphen has been with the National Freehold 
Banking Co. 45 years, serving as Cashier 30 years. 

Daniel P. Smith is President of the First National, with Clifford Hance 
and Howard A. Sutphin Vice-Presidents, Elmer C. Hall Cashier, and A. 
Rulon Applegate Assistant Cashier. 

—~e——. 

The Glassboro Title & Trust Co. of Glassboro, N. J., was 
closed on Sept. 28 and its affairs placed in the hands of 
A. S. Amerman, Special Assistant Deputy Commissioner of 
Banking and Insurance for New Jersey, according to an 
Associated Press dispatch from Glassboro on that date, 
which went on to say: 

At a special meeting yesterday (Sept. 27) the directors adopted resolu- 
tions asking the State Commissioner to take over the bank’s affairs. The 
resolutions set forth that owing to the fact the bank’s assets could not be 
liquidated quickly enough to meet obligations, and to pay checks presented, 
the directors request the State Banking Department to act. 

The bank was incorporated in 1925 with a capital of $100,000 and a sur- 
plus of $25,000. The last statement gave the surplus as $45,000. July 1 
there were deposits of $500,000. The bank had about 1,100 depositors. 

The officers of the institution are: Dr. E. M. Duffield, President; John 
Dilks and Courtlandt Shute, Vice-Presidents, and Morgan Von Lohr, Secre- 
tary and Treasurer. The directors include Frank L. Supplee, a member of 
the Delaware River Bridge and Tunnel Commission, and Arthur Magee, 
Deputy State Motor Vehicle Commissioner. 

—_——_oe——_ 

Liquidation of the Bankers’ Trust Co. of Philadelphia, 
closed by its directors on Dec. 22 1930, was ordered on Sept. 
23 by Dr. William D. Gordon, State Secretary of Banking. 
The Philadelphia “Ledger” of Sept. 24 in reporting Dr. Gor- 
don’s decision, said in part: 

After reviewing the efforts made looking toward a reorganization and 
failure to reach a satisfactory conclusion, Dr. Gordon declared in his state- 
ment last night: 

“TI have no alternative except to proceed with an orderly liquidation of 
the assets of the Bankers Trust Co. of Philadelphia in accordance with the 
procedure fixed and the powers conferred upon me by the Banking Code of 
Pennsylvania. 

““My first step will be to file the necessary proceedings to take possession 
of the assets of the Bank of Philadelphia & Trust Co. which were being 
liquidated by a joint committee of that institution and by my deputy 
under a former agreement between that institution and Bankers Trust Co. 
These assets now, therefore, will be under my sole control and direction. 

“In accordance with the law, I shall then proceed to have an appraisal 
prepared of all the assets of Bankers Trust Co. and of Bank of Philadelphia 
& Trust Co. by disinterested appraisers, and I shall give 30 days’ time in 
accordance with the recent enabling act for the filing of claims by all 
depositors and creditors. 

*“‘As soon as the necessary legal requirements are fulfilled, the depart- 
ment will make a preliminary distribution of 25% to depositors. Every 
effort will then be made by me to realize as quickly as is practicable on 
the other assets of the bank so that the money can be paid out to depositors 
as quickly as it is humanly possible to do so. 

“The interest of the depositors is foremost in the minds of Governor 
Pinchot and of me, and the assets of the institution will be liquidated 
solely by the Department of Banking, thus insuring liquidation by an 
impartial agency which is interested only in obtaining the highest per- 
centage on the do!lar for the depositors.” 


In the same issue, Sept. 24, the “Ledger” reported Harry 
Shapiro, Attorney for the Depositors Committee of the de- 
funct trust company, as declaring that the committee would 
continue to proceed with its plan for reorganization of the 
institution and would urge Dr. Gordon to rescind his order. 
In a statement, Mr. Shapiro “pointed out that committee 
members have sufficient commitments already toward the 
loan of $3,500,000 for the reorganized institution ‘to not only 
warrant but to make it their duty to proceed with their 
plan.’” Samuel H, Barker, the President of the bank, also 


was reported as expressing the belief that the Depositors 





Committee’s plan for reorganization would be successful. 
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A more recent issue of the paper mentioned, Sept. 26, had 
the following to say in the matter: 


The order of the State Department: of Banking calling for liquidation of 
the assets of the Bankers Trust Co. is “final,’”? Dr. William D. Gordon, 
State Secretary of Banking, said yesterday (Sept. 25) in reply to depositors’ 
representatives who said they were proceeding with their plans to reopen 
the bank. 

Although the Depositors Committee, headed by Sidney J. Bourgoyne, 
still is determined to reopen the bank, another committee known as the 
Depositors Protective Committee is equally determined that Dr. Gordon’s 
decision shall not be overridden. The latter committee, a merger of several 
minority committees, is headed by Frank S. Dreeben. 

The Depositors Protective Association will request the State Banking 
Department to investigate the consolidations and mergers which preceded 
the closing, Mr. Dreeben said yesterday. 

“We wish to determine who were the financial beneficiaries, if any, as 
the result of these merger maneuvers,”’ he said, ‘‘and we will demand fur- 
ther that no payments of any kind be made to any officer, director or 
stockholder of the Bankers Trust Co. until it is determined whether these 
men were in any way responsible for the crash. If necessary, we will go 
into court. 


““A mass-mreeting of depositors will be called for Oct. 4 in some down- 
town theatre.’’ 


——_@——- 

The closing of the First State Bank of Slickville, Pa., on 
Sept. 28, was reported in the following Associated Press 
advices from Greensburg, Pa., on that date: 


The First State Bank of Slickville, fifteen miles northesat of here, was 
closed by OC. Z. Huffer, State Bank Examiner, to-day. Heavy withdrawals 
of funds by depositors last week forced the action. 


wiiaikdinns 

Yates Penniman, Chairman of the Board of the National 
Marine Bank of Baltimore, Md., and connected with the 
institution for the past fifty-three years, died on Sept. 2S. 
Mr. Penniman, who was 78 years of age, became Chairman 
of the institution last February, after serving for seven 
years aS President. Previous to becoming President he 
had been Cashier for twenty years. The late banker was 
born in Baltimore and gained his first business experience 
with the grain firm of Barker & Fisher that city, but soon 
entered the banking field. He was a member of the Sons 
of the American Revolution. 


- ° 

Directors of the Northern Central Trust Co., at Broad 
Street and Erie Avenue, Philadelphia, on Monday of this 
week, Sept. 28, placed its affairs in the hands of the Penn- 
sylvania State Banking Department. At the time of the 
closing the institution had capital of $966,750, surplus and 
undivided profits of $1,065,397, deposits of $2,309,959, and 
total resources of $5,080,269. The account of the closing 
appearing in the Philadelphia “Ledger,” of Sept. 29, from 
which we have quoted above, continued as follows: 

The company operated five branch offices at the following locations: 
1019 West Lehigh Avenue, Old York Road and Nedro Avenue, 29th and 
Dauphin Streets, 5th Street and Ruscomb Avenue, and 21st Street and 
Chelton Avenue. 

Walter Gabell, President, in announcing the decision of the Board of 
Directors to suspend business, said: ‘Owing to a gradual seepage of 
deposits of the company during the last month, the members of the 
Board feel it is to the best interests of the depositors, stockholders and 
creditors of the bank to take this action.” 

Secretary of Banking for Pennsylvania, Dr. William D. Gordon, placed 
Robert J. Sterrett, a special deputy of the Department, in charge of the 
institution. In assunmring control of the company’s affairs, Dr. Gordon 
declared the action ‘‘was necessary to conserve the assets so that a prefer- 
ence might not be obtained by withdrawing depositors.” 

—_—-o--——_ 


Elisha Henry Perkins, Chairman of the Board of the 
Provident Savings Bank of Baltimore, Md., and for many 
years its President, died at his summer home in Atlantic 
City on Sept. 30 after a brief illness. The deceased banker, 
who was in his 81st year, was born in Baltimore. He was 
graduated from Princeton University with the degree of 
B. A. in 1871 and three years later received his M. A. degree. 
In 1873 he received the degree of Bachelor of Laws from the 
University of Maryland and practiced law in Baltimore 
from that time until 1888. His first connection with the 
banking business was in 1886 when he was made President 
of the Provident Savings Bank, an office he held until 1926 
when he became Chairman of the Board. 


Pia 

The Commercial Bank of Maryland of Frederick, Md., 
with branches at Adamstown, Jefferson and Mount Airy, 
was closed by its directors on Sept. 28 and placed in the 
hands of a Deputy Banking Commissioner, according to 
Associated Press advices from Frederick on that date. The 
closed bank, which was established in 1914, was capitalized 
at $200,000 with surplus of $150,000 and as of June 30 1931 
showed total deposits of $2,656,344. Directors of the institu- 
tion, the dispatch said, issued a statement blaming its clos- 
ing on “false rumors and gossip.” 

A press dispatch on Sept. 29 from Frederick, printed in 
the Baltimore “Sun” stated that George W. Page, State 





Banking Commissioner, had been appointed receiver for 
the institution on that day by Chief Judge Hammond Urner 
and Judge Arthur D. Willard. The dispatch added: 

Mr. Page gave bond of $250,000. Closing the bank is regarded a protec- 
tive step, owing to large withdrawals coming due after closing the Central 
Trust Company. 

——@——_ 

Another Western Maryland bank, the Mechanics Loan & 
Savings Bank of Hagerstown, also closed its doors on Sept 
28 by order of its directors. This institution, according to 
Associated Press advices from Frederick, Md., reporting 
the closing, was established more than 25 years ago and as 
of June 30 last had total resources of $2,950,489. It was 
capitalized at $100,000 with surplus of $300,000. 

—_—-_-e——- 

Charleston, W. Va., advices by the Associated Press on 
Sept. 29 stated that the State Banking Department of West 
Virginia had reported on that day the closing of three 
State banks, namely the Bank of Morgantown at Morgan- 
town on Sept. 29 and the Bank of Weston at Weston, and the 
Bank of Flemington at Flemington, on Sept. 28. The dis- 
patch went on to say: 

On June 30 the Bank of Morgantown reported total resources of $2,225,- 
809, deposits $1,851,102; the Bank of Weston, resources of $795,396, 
deposits $644,449. The Bank of Flemington, resources $194,774, deposits 
$134,052. 

—_@——_- 

Several more Pittsburgh banks have suspended since the 
closing the early part of last week of the Bank of Pitts- 
burgh, N. A., and two smaller banks, the Highland National 
Bank and the Franklin Savings & Trust Co. On Sept. 24 
the Merchants Savings & Trust Co. failed to open its doors. 
The Pittsburgh “Post Gazette” of Sept. 25, in reporting the 
closing, stated that J. D. Swigart, Chief Examiner of the 
Pennsylvania Banking Department, in announcing that he 
had taken over the institution to protect the depositors, said 
the bank had resources of approximately $1,200,000 and 
deposits amounting to $900,000. We quote furthermore from 
the paper mentioned, as follows: 

E. R. Kopp, President, and Edward Breitweiser, Vice-President and 
Secretary, are the principal officers. Continued withdrawals recently, 
reducing the funds of the bank below legal reserve, were said to have forced 
the closing. William D. Gordon, Secretary of Banking, at Harrisburg, said 
the bank had no affiliation with any other bank or trust company. 

The bank’s latest report, June 30, showed deposits of $1,003,290. It was 
capitalized at $125,000 with a surplus of $75,000 and undivided profits 
of $13,505. 

According to the same paper, on Sept. 25, the Pittsburgh- 
American Bank & Trust Co. failed to open for business, 
having been taken over by Chief Examiner Swigart for the 
protection of the depositors. The chief officers of the insti- 
tution are Ivan Bielek, Chairman of the Board; Emanuel 
Dym, President, and Frank J. Gureak, Cashier. The Pitts 
burgh paper went on to say: 

More than $700,000 of the bank’s total deposifs of approximately 
$3,000,000 has been withdrawn since Monday (Sept. 21) when the Bank 
of Pittsburgh, N. A., was closed, Swigart stated. The bank’s capital was 
$225,000, and its surplus and reserves $250,000. Its present deposits amount 
to about $2,300,000. While its trust funds are small, they are amply pro- 
tected and not affected by the suspension of business by the bank, Swigart 
said. 

Officials of the bank said that, on the basis of the present outlook, they 
believe all the depositors would be paid in full. On their behalf, Gurcak 
issued the following statement: 

“Owing to heavy withdrawals since the suspension of business of the 
Bank of Pittsburgh, N. A., and the closing of the Merchants Savings & 
Trust Co., in order to avoid further impairment of its liquid assets and 
the resources of the institution, the Board of Directors of the Pittsburgh- 
American Bank & Trust Co. adopted a resolution to suspend operations as of 
Sept. 25 1931, and requested the State Banking Department to take charge 


of the assets of the bank, so that the best interests of the depositors, credi- 
tors and stockholders may be conserved.”’ 


Later on the same day, Sept. 25, the McGillick Savings & 
Trust Co., a small institution, was closed by the State Bank- 
ing Department. An Associated Press dispatch from Pitts- 
burgh reporting the closing of this bank, said in part: 

J. D. Swigart, Chief Examiner of the Department, said the institution 
was closed to protect depositors. He said there had been many withdrawals 
of deposits during the last few days and the number increased to-day. 


The McGillick bank reported last April it had resources of $690,000 and 
deposits of more than $300,000. 


On Saturday, Sept. 26, a Pittsburgh dispatch by the Asso- 
ciated Press reported that four State banks in the city had 
suspended on that day. The institutions named were the 
Bloomfield Trust Co., the Garfield Bank, affiliated with the 
Bloomfield Trust Co.; the Hamilton State Bank of Home- 
wood (Pittsburgh) and the Pennsylvania Bank & Trust Co. 

Still again on Tuesday of this week, Sept. 29, the Perry 
State Bank, was taken over by the State Banking Depart 
ment. Pittsburgh advices regarding the closing of the insti- 
tution, a small one, said: 
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Withdrawal of deposits ana shrinkage in bond values caused the action. 
Bank officials said depositors would be paid in full. The bank had resources 
of $774,000 and deposits of $535,000. : 

Yet again announcement was made, Oct. 1, that the Third 
National Bank of Pittsburgh is being liquidated by the 
Mellon National Bank. In reporting this, advices from 
Pittsburgh to the New York “Times,” after stating that the 


institution was established during the Civil War, said: 
According to the June 30 report, the bank had resources of $7,136,937 
and deposits of $5,688,472. 
—@e— 


Scranton, Pa., advices by the Associated Press, Sept. 30, 
reported the closing of the Miners’ Savings Bank & Trust 
Co. of Olyphant, Pa., on that date. Directors the previous 
night decided to close the institution, which had deposits of 
approximately $3,000,000, in order to protect the depositors. 


The dispatch added: 
Michael Bosak, President of the bank, was also head of the Bosak State 
Bank, which closed in this city (Scranton) some weeks ago. 
—_@——__ 


The People’s Bank Co. of Alliance, Ohio, suspended busi- 
ness Sept. 25 and was turned over to the State Banking 
Department, according to Associated Press advices from that 
city. The closed institution was capitalized at $100,000. 
Bank officials blamed recent heavy withdrawals and 
“frozen” assets for the closing, the dispatch said. 

ee 

The First National Bank of Lynchburg, Ohio, failed to 
cpen for business on Sept. 23, according to a dispatch by 
the Associated Press from that place, which said in part: 

Steady withdrawals of deposits and depleted reserves to-day caused 
Directors of the First National Bank of Lynchburg to close the institution. 
Officers of the bank said its total assets amounted to between $340,000 
and $350,000. The bank was organized in 1920, with capital stock of 
$50,000. J. Frank West, Martinsville, was President, and OC. L. Hurt 
Cashier. 

—_o—_—_ 

We are advised that the Mahoning National Bank of 
Youngstown, Ohio, has taken over certain of the assets of 
The Second National Bank of that city and has assumed 
its deposits. 

——_o——_ 

The Niles Trust Co., Niles, Ohio, failed to open its doors 
on Monday, Sept. 28. Associated Press advices from Niles 
reporting the closing stated that the institution was capi- 
talized at $150,00 and had deposits of $2,400,000 and total 
resources of approximately $2,600,000. R. L. McCorkle 
was President. 

—_—¢— 

The respective stockholders of the State Bank of Bowling 
Green, Ohio, and the Wood County Savings Bank Co. of 
that city, on Sept. 24 ratified plans for the consolidation 
of the institutions under the title of the Bank of Wood 
County, according to press advices from Bowling Green on 
Sept. 25, appearing in the Toledo “Blade’. The enlarged 
bank, it was said, proposes to acquire the building of the 
defunct Commercial Savings Bank. The dispatch further- 
more said in part: 


At the same time it was announced that the stock subscription campaign 
to give the merged institution a sound financial structure was progressing 
satisfactorily with 1,580 of the proposed 2,000 shares sold. The stock 
is being sold at $150 a share to provide capital of $200,000 and surplus 
of $100,000. 


——_@———- 

A consolidation of two Jeffersonville, Ind., banks, the 
First National Bank and the Clark County State Bank, 
was consumated on Sept. 28 under the name of the latter 
institution, according to Associated Press advices from 
that place. The enlarged institution is capitalized at $150,- 
000 with surplus of like amount and has resources of more 
than $3,000,000. Richard A. McKinley, President of the 
Clark County State Bank, continues to head the new organi- 
zation and the entire personnel of both banks has been re- 
tained. The merger was worked out over the week end, 
the dispatch stated: 

oe oe 

Advices from Loganport, Ind., Sept 24, to the Indianapolis 
“News”, stated that the Loganport Loan & Trust Co., the 
second largest banking institution in Loganport, was not 
opened for business on that day pending completion of an 
examination of its affairs by State examiners following 
the death of its President, George E. Hilton, who was found 
shot to death in his car in a lonely road East of the city late 
the previous day, Sept. 23. The directors at a called meeting 
the night of the 23rd, voted to close the bank, but announced 
that it would be reopened as soon as the examination was 
completed. The dispatch furthermore said in part: 








No motive has been found for the death of Hilton. A verdict of suicide 
will be given unless further evidence is produced, Dr. M. B. Stewart, 
coroner, said. .. . 

Hilton has been connected with Logansport banks 33 years. He became 
President of Logansport Loan & Trust Company in 1923. 

——_@——_ 

The Farmers State Bank of Vicksburg, Mich., recently 
suspended, according to the “Michigan Investor” of Sept. 
26, which furthermore stated: 

Bank officials said it was closed for “reorganization” and would be 
placed in the hands of a State examiner. This leaves the town without any 
banking facilities as the First State Bank was merged with the Farmers 


State Bank several months ago. 
———_@———- 


The closing of five small Minnesota banks, four of them 
members of a chain controlled by C. S. Orwoll of Minneapolis, 
was announced on Sept. 23 by J. N. Peyton, State Banking 
Commissioner. The institutions had total deposits of 
$994,000. United Press advices from St. Paul, reporting the 
above said: 

The key bank of the Orwoll chain was the Clarkfield State Bank, which 
closed with $607,000 deposits. Other Orwoll banks closed were: 

Farmers’ State Bank, Echo, deposits $169,000; Farmers State Bank, 
Hanley Falls, deposits $213,000 ; Cottonwood State Bank, deposits $514,000, 
and Maynard State Bank, deposits $300,000. The fifth was the First 
State Bank, of Clearwater, deposits $98,000. 

—_@——_ 

The Minneapolis “Journal” of Sept. 25 stated that a 
small Minnesota bank, the Hazel Run State Bank at Hazel 
Run, Yellow Medicine County, had been closed by its direc- 
tors, because of “frozen” assets, according to an announce- 
ment by J. N. Peyton, State Commissioner of Banks. The 
institution had deposits of $117,000 and combined capital 
and surplus of $20,000, it was said. 

—qe——_ 

Effective Sept. 21, the Farmers State Bank of Lawrence- 
ville, Ill., assumed the liabilities of the Citizens Banking 
Co. of that place and also all assets making the resources 
and liabilities of the enlarged bank approximately $2,200,000. 
Chas. F. Breen, President of the Citizens Banking Co. is 
now Vice-President and a director of the Farmers State 
Bank. Other officers were not retained. L. G. Gee is 
‘President of the enlarged institution. 

——_@e——_ 

Negotiations which had been carried on for several months 
were culminated last Monday, Sept. 28, when the merger of 
the Chicago Bank of Commerce and the Union Bank of Chi- 
cago became effective. The new institution continues the 
name of the Chicago Bank of Commerce and occupies its 
quarters at 7 South Dearborn Street. The new bank has 
resources in excess of $13,000,000; deposits of more than 
$10,000,000, and capital, surplus and reserves of approxi- 
mately $2,600,000. The Chicago “Journal of Commerce,” 
from which the above information is obtained, furthermore 
said in part: 

Certain of the directors of the Union Bank will join the Board of the 
Bank of Commerce and the officers and staff of the Union will be stationed 
at the Commerce Bank’s headquarters to-day. 

The Chicago Bank of Commerce opened about a year and a half ago, 
starting business on Apr. 12 1930, and took over the business of the Old 
Dearborn State Bank on Mar. 30 of this year. The Union Bank of Chicago 
was founded 26 years ago. Last year it absorbed the Guardian National 
Bank. 

Resources of the Bank of Commerce on June 30, last totaled $7,714,904. 
Deposits on that date were $5,004,228 and capital stock was $1,500,000. 


The Union Bank on June 30 had resources of $12,185,059, deposits of 
$7,447,693 and capital of $1,300,000. 

In its issue of the next day the “Journal of Commerce” 
stated that Walter J. Cox had the previous day been named 
President of the enlarged bank, and that Henry S. Henschen, 
who had been President of the Bank of Commerce since its 
organization in April 1930, had become Chairman of the 
Board of Directors. The paper mentioned went on to say: 

Mr. Cox spent 80 years with the State Bank of Chicago, of which he 
was Executive Vice-President when it was merged with the Foreman banks 
and he then continued with the Foreman-State organization. 

With the merger, the Chicago Bank of Commerce becomes an institution 
with nearly $20,000,000 of resources. Additional officers and directors will 
be named shortly as a result of the merger. 

The increase in trust business has necessitated reorganization of that 
department with Harold G. Townsend, Vice-President; Pazwell H. Jen- 
kins, Vice-President and Trust Officer; Harry G. Keats, Trust Officer, and 


John M. Treveiler and Lester F. Beck, Assistant Trust Officers. 
—-—_ e—_ — 


The Farmers State Bank of Sterling, Kan., recently 
absorbed the Citizens State Bank of that city by taking over 
its assets and liabilities. F. H. Cheskey, formerly President 
of the acquired bank, has become Assistant Cashier of the 
Farmers State Bank of which J. D. Zimmerman is President. 


, en 
The Citizens’ Bank & Trust Co. of Pocatello, Ida., failed 
to open for business on Sept. 23, according to an Associated 
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Press dispatch from Pocatello on that date, which went 
on to say: 


Directors said heavy withdrawals, amounting to $100,000 in the last 
two weeks, were responsible. Deposits as of last night (Sept. 22) amounted 
to $679,900. Total resources were estimated at $337,327 with total cash 
Tesources of $281,500. 


The Security Trust & Savings Bank of Yuma, Ariz., failed 
to open its doors on Sept. 21, according to an Associated 
Press dispatch from that place on the date named. The 
institution attributed its embarrassment to shrinkage in 
deposits due to “deflated market prices, lowered bond prices, 
lessening of real estate values and low price of copper” 
the dispatch stated. 


—_@-—— 

Closing of the Jefferson County Bank at Jeffersontown, 
Ky., on Sept. 25 was reported in the following Associated 
Press advices from Frankfort, Ky., on that date: 

State Banking Commissioner C. 8. Wilson to-day appointed W. W. Peavy- 
house, former Deputy State Banking Commissioner, to liquidate the assets 
of the Jefferson County Bank, which closed at Jeffersontown to-day. Accord- 
ing to the last report of the bank, the institution was capitalized at $25,000, 
had a surplus of $16,000, deposits of $375,000 and total resources of $466,000. 
D. Leichhart is President, and W. B. Helt is Cashier of the bank. 

——_@-——— 


That the Ashland National Bank at Ashland, Ky., said 
to be the oldest bank in Eastern Kentucky, had closed its 
doors on Sept. 28 to “protect its depositors,’ was reported 
in United Press advices from Ashland. The institution is 
capitalized at $800,000 and has deposits of $3,127,000. John 
Russell, the President, was quoted as saying that the assets 
of the bank would more than pay all depositors. 


. , 
Closing of a small Tennessee bank, the Harpeth Valley 
Bank at Kingston Springs, was reported in the Nashville 
“Banner” of Sept. 23, which said in part: 


The Bank, which operated under a State charter had a capital of $10,450. 
The bank was closed and turned over to the State Department by action 
of the Board of Directors of the institution on September 14. 

—_——o———. 


A dispatch by the Associated Press from Nashville, Tenn., 
on Sept. 22 stated that Colonel Luke Lea and his son, Luke 
Lea, Jr., had on that day lost their plea for abatement of 
charges that they conspired to defraud the Liberty Bank & 
Trust Co. of Nashville. Judge Charles Gilbert sustained 
the State’s motion that the plea be overruled. The trial of 
the Leas and four other defendants, the advices said was 
set for Oct. 26. The dispatch also contained the following: 

Chancellor James B. Newman signed a decree to-day (Sept 22) ordering 
the sale of capital stock of the Memphis Commercial Appeal, Inc., Oct. 26. 

The decree was entered at the instance of the Nashville Trust Co., as 
trustee for the Minnesota and Ontario Paper Co., which holds $1,500,000 
worth of defaulted bonds of the Southern Publishers, Inc., secured by the 
eapital stock of the Commercial Appeal. 

Southern Publishers, Inc., controlled by Colonel Luke Lea and Rogers 
Caldwell prior to its receivership, was the holding company for stock of 
the Memphis newspaper. 

——— 


The directors of the Hibernia Bank & Trust Co. of New 
Orleans have declared out of the earnings for the quarter 
ending Sept. 30 1981 a regular quarterly dividend of $1.25, 
or 5%, per share, on its $25, par value stock, payable on 
Oct. 1 to stockholders of record Sept. 24. It is worth noting 
that the Hibernia Bank has paid dividends to stockholders 
uninterruptedly for 57 years. 

illicit 

The Calcasieu National Bank in Lake Charles, Lake 
Charles, La., was organized recently to take over the busi- 
ness of the Calcasieu National Bank of Lake Charles. The 
new organization is capitalized at $1,125,000 with surplus 
of $300,000 and has total resources of approximately $12,- 
600,000. Frank Roberts, who for the past forty years has 
been identified with the Calcasieu National Bank, has become 
Chairman of the Board of Directors and George N. Richard- 
son, formerly President of the City Savings Bank & Trust 
Co. of Shreveport, La., succeeded him as President. W. P. 
Weber, heretofore Chairman of the Board, has been made 
Chairman of the executive committee. All the old directors 
have been retained by the new institution and the following 
new directors elected: George N. Richardson, Judge Beaman 
Strong, General Counsel, Yount-Lee Oil Co., Beaumont, Tex. 
Ww. T. Burton, contractor, of Sulphur, La., and George B. 
Morgan, Vice-President, Gulf States Utilities Co., Lake 
Charles, La. 


—_@——_ 
The City Central Bank & Trust Co. of San Antonio, Tex., 





did not open for business on Monday, Sept. 28, according to 
Associated Press advices from that city. The directors 
announced that the institution had been placed in the hands | 





of James Shaw, Commissioner of Banking for Texas, pend- 
ing a readjustment of its affairs, it was said. In its state- 
ment as of June 30 last, the closed institution showed capital 
of $1,300,000; surplus and undivided profits of $591,297, and 
deposits of $12,573,462. 

—oq—— 

Closing of the Southern Bank & Trust Co. of Orangeburg, 
S. C., was reported in the following Associated Press advices 
from that place on Sept. 25: 

The Southern Bank & Trust Co., one of the two banks here, did not 
open for business to-day. The bank was capitalized at $100,000 and in 
a public statement last June 30 listed its deposits at $1,008,884.90. F. A. 
Adden was President and Scobill Wannamaker was Cashier. 

—_e— — 

Associated Press advices from Fort Mill, 8S. C. on Sept. 28 
reported the closing on that day of the First National Bank 
of Fort Mill. The directors issued a statement saying the 


bank was closed to protect the depositors, 
—o—— 

The following appeared in the Los Angeles “Times” of 
Sept. 15 with reference to the affairs of the defunct Pan- 
American Bank of Los Angeles which was closed by the 
California State Banking Department on July 12 1929: 

Interest as well as principal will be paid depositors in the commercial 
department of the Pan-American Bank in liquidation, if plans of State 
Superintendent of Banks Rainey obtain court approval. As the liquidation 
progresses he hopes to pay full principal and interest to depositors in the 
savings department. In the meantime, it is expected savings depositors 
will at once receive a substantial dividend from the liquidation of that 
department and ultimrately will receive full payment of their deposits with 
interest. 

These payments are made possible through the final winning of an involved 
law suit brought by the Pacific States Corporation which claimed $1,055,- 
000 damages when the Superintendent of Banks terminated the lease under 
which the bank occupied its quarters at Broadway and Eighth Street. 

Under court orders funds were impounded to offset this claim for damages, 
in case of a decision against the Superintendent of Banks. The latter won 
in the Superior, Appellate and Supreme courts of California and now the 
case is closed through the elapsing, the 5th inst., of the period fixed for 
possible recourse to the Supreme Court of the United States. 

In discussing the probable outcome of the Pan-American liquidation, 
Superintendent Rainey said: 

“The question of interest is a novel one in California. In fact, payment 
of principal in full is unusual. Former Chief Justice Matt I. Sullivan, 
attorney for the department, advises me that the law contemplates the 
payment of interest to depositors to compensate them for loss of the use 
of their money during the period between the closing of the bank and the 
time the money is returned, if sufficient money is available. 

“The payment of principal and interest to claimants in the commercial 
department of the Pan-American Bank prior to payment in full in the 
savings department is due to the nature of the assets of the commercial 
department, as compared to those of the savings department. A commercial 
bank invests its money upon a short-term basis, while a savings bank makes 
long-term investments. Hence liquidation of the commercial department 
of the Pan-American has progressed more rapidly than that of the savings 
department. . . . 

“Claims against the trust department of Pan-American were paid 100% 
immediately after the bank closed. 

“My special deputy in charge of the Pan-American liquidation, A. Q. 
Robison, informs me there is every prospect of eventually returning savings 
depositors the entire amount of their claims, with interest. Naturally, 
the last 10 or 15% will be harder to collect than returns upon those assets 
already liquidated. Robison, whose work in this liquidation has been re- 
markably successful, will continue to make every possible endeavor to 
bring in sufficient money to make payment in full to all creditors. 

“The payment of interest may be opposed in the courts by the stock- 
holders of the bank. I hope, however, that such litigation can be speedily 
terminated and that $950,000, in round numbers, can be returned to the 
8,536 creditors whose claims have been legally filed and approved; to 
their satisfaction and to the great benefit of the Los Angeles area, in which 
most of them live.” 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


It has again been a week of depression on the” New York 
Stock Exchange as day by day the market has moved down- 
ward, forcing many old line standard stocks to new low levels 
for the year, and in many instances for a decade or more. 
The declines have penetrated to all parts of the list and the 
recessions have ranged from 3 to 15 or more points. Irregu- 
larity has been the rule rather than the exception, and the 
trading has suffered from both liquidation and short selling. 
Publie utilities have been weak, and so have most of the 
industrials. Among the important events of the week have 
been the statement on Monday that Sweden, Norway and 
Egypt had departed from the gold standard. Another un- 
fortunate occurrence was the suspension of the brokerage 
and investment firm of Curtis & Sanger by the New York 
Stock Exchange, the Curb Market and the Boston Stock 
Exchange, due to the inability of the firm to meet its obliga- 
tions. An interesting feature of the week was the announce- 
ment on Friday morning of the $2,300,000,000 merger uniting 
the National City Bank and Bank of America. The weekly 
statement of the Federal Reserve Bank, published after the 
close of business on Thursday, showed a further drop of 
$25,000,000 in brokers’ loans in this district, bringing the 
outstanding total down to $1,172,000,000, the lowest level 
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since Nov. 28 1923, when the total was $1,168,942,000. 
Call money renewed at 144% on Monday and remained 
unchanged at that rate on each and every day of the week. 


Irregular price movements characterized the trading in 
the New York Stock market during the greater part of the 
session on Saturday, and while there was no great amount 
of liquidation, the closing hour found many active issues 
at their lowest for the day. The high priced stocks were 
the chief sufferers. Eastman Kodak and Coca Cola, for 
instance, dropping to new lows for the present movement. 
One of the few features of the trading was the increased 
demand for metal shares as a result of the better outlook. 
American Smelting & Refining and Cerro de Pasco for a 
time moved vigorously forward, but lost part of their gain 
in the last quarter hour. Most of the standard shares 
moved around without definite trend, and such stocks as 
United States Steel, Amer. Tel. & Tel. and American Can 
shifted around within a narrow range. On Monday, the 
market was extremely quiet during the early trading but 
improved somewhat as the day progressed, though price 
changes on practically all active stocks were within a two 
point limit. Railroad stocks made slight gains during the 
early dealings, but most of the advances were erased before 
the close. A typical instance was Atchison which, at one 
time, was up about 2 points but closed the day with a loss 
of 2% points. Among the market favorites closing on the 
side of the decline were such issues as Allied Chemical & 
Dye 1% points to 861%, Air Reduction 21% points to 64%, 
Rock Island 2% points to 29, Coca Cola 8 points to 112, 
Eastman Kodak 4 points to 104, Auburn Auto 8 points to 
108%, Union Carbide & Carbon 24% points to 34144, Vulean 
Detinning 2% points to 35, and Western Union 354 points 
to 9654. In the closing hour trading was fairly active, but 
the tone was weak and prices were near the bottom for 
the day. 


The market dipped to new lows on Tuesday and while 
there were several attempts to check the decline, prices con- 
tinued to recede until the close. The downward swing ex- 
tended to all parts of the market and a host of active issues 
reached the final hour with losses ranging from 3 to 14 or 
more points. Railroad shares were strong for a brief period 
during the morning trading, but failed to hold their gains as 
the rally petered out. Liquidation and short selling was in 
evidence, and while the volume of trading was not particu- 
larly heavy, the trend, on the whole, was toward lower levels 
most of the day. Coca Cola was especially conspicuous for 
its weakness and at one period it was down over a dozen 
points. Auburn Auto was another weak spot and closed at 
97 with aloss of 1114 points. Other shares displaying further 
weakness at the close included Bethlehem Steel pref., 354 
points to 8814; J. I. Case, 414 points to 36%; Crucible Steel, 
3 points to 3014; Ingersoll-Rand, 5 points to 60; Peoples Gas, 
8% points to 135144; du Pont, 4 points to 116; Eastman 
Kodak, 41% points to 9914, and United States Steel, 314 
points to 724g. Pressure was heavy at the close, and while 
dealings were fairly active, prices continued weak. 


The market was again weak on Wednesday, and while 
railroad issues held up fairly well public utilities and in- 
dustrial stocks were down. Liquidation was again apparent 
and the total turnover for the day was 3,207,254 shares. 
United States Steel had another sinking spell and got down 
at one time to 71. Numerous other stocks were off on the 
day, the list including among others Amer. Tel. & Tel. 
3% points to 13054, Brooklyn Union Gas 4% points to 874, 
Worthington Pump 1 point to 22, Woolworth 3\% points 
to 4814 and Safeway Stores 6 points to 4314. Occasional 
rallies marked the course of the day’s trading but these, as 
a rule, lacked punch and made little change in the final 
prices. The market continued to slip back on Thursday 
and a majority of the leading issues dropped to new low 
levels for the year, and in some instances to the minimum 
for many years. United States Steel was again the weak 
spot and dipped below 70. American Can, General Elec- 
tric, Amer. Tel. & Tel., and a host of other prominent 
speculative favorites also reached new low levels. General 
Motors was down to 22%, Western Union slipped back to 
9054 and du Pont to 584%. Trading was somewhat quieter 
at the close, the tone was fairly steady, and most of the 
market leaders were slightly up from the bottom. 


Stocks moved around somewhat erratically on Friday, 
and while there was a modest rally around mid-session, 
prices again turned downward and some of the gains were 
cancelled. Railroad shares, which have been moderately 
strong during the greater part of the week suddenly turned 


downward, the weakness extending to other parts of the list 
as the day advanced. The principal changes on the side 
of the advance were American Tobacco ‘‘B’’, 24% points to 
8214; Auburn Auto, 31% points to 10014; Bethlehem Steel 
pref. 11 points to 86, and Eastman Kodak, 11% points to 
103. Stocks closing on the side of the decline included 
among others, Union Carbide & Carbon, 2 points to 31; 
New York Central, 234 points to 60; Curtis Publishing Co., 
4 points to 45; du Pont, 15 points to 6114; International 
Business Machine, 3% points to 102; Central RR. of N. J., 
12 points to 105, and Norfolk & Western, 3 points to 125. 
Trading continued active until the closing hour and while 
some market leaders were fractionally higher, a goodly 
portion were on the side of the decline. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 






































Stocks, Ratiroad State, Untted Total 
Week Ended | Number of | and Miscell.|Municipal & States Bond 
Oct. 2 1931 Shares. Bonds. For’n Bonds. Bonds. Sales. 
Saturday...--- 685,695; $3,710,000} $3,470,000 $975,000! $8,155,000 
Monday. .-.---- 1,485,510 7,783,000 6,229,000 2.592.600) 16,604.600 
OO 2,901,558 9,848,000 6,747,000 5,036,000} 21,631,000 
Wednesday -.--| 3,207,254 9,621,000 6,587,000 2,668,000; 18,876,000 
Thursday -.-.--- 3,638 ,403 9,563,000) 6,118,000 1,432,000; 17,113,000 
PR Sicanane 2,533,790 8,406,000) 5,455,000 1,860,000} 15,721,000 
ee 14,452,210 $48,931,000! $34,606,000! $14,563,600! $98,100,600 
Sales at Week Ended Oct. 2. Jan. 1 to Oct. 2. 
New York Stock 
Exchange. 1931. | 1930. 1931. 1930. 
Stocks—No. of shares_| 14,452,210) 17,492,515 447 580,963 633,913,630 
Bonds. 
Government bonds_-_-! $14,563,600) $3,292,000 $145,542,450 $86,694,100 
State & foreign bonds_| 34,606,000} 19,464,500 648,576,600 515,860,400 
Railroad & misc. bonds 48,931,000) 42,915,700} 1,373,872,900| 1,477,343,100 
Total bonds----.---- $98,100,600) $65,672,200! $2,167,991,950! $2,079,897,600 














DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMCRE EXCHANGES. 


























Boston. Philadelphia. Baltimore. 

Week Ended 
Oct. 2 1931. Shares. |Bond Sales.| Shares. \Bond Sales.| Shares. |Bond Sales. 
EE wenecnwe 12,520 $1,000 24,008 $1,000 2,361 $14,000 
ON eee 27,409 11,000} 427,362 23,000 2,712 21,100 
:: | =a 43,393 4,000} a46,464 16,800 2,087 21,000 
Wednesday ------ 53,421 9,000} a76,924 8,400 2,674 30,700 
Thursday ....-.--. 78,217 49,150| «88,725 35,100 2,381 14,700 
DEED awdétdceteua 12,875 5,000 ee 1,295 16,000 
EE cbwadwnse 227,835 $79,150) 266,263 $84,300 13,510} $117,500 
Prev. wk. revised_!| 124,289 $89,000| 418,373 $69,300 43,356! $116,000 














a In addition, sales of warrants were: Monday, 10; Tuesday, 110; Wednesday, 
100; Thursday, 10. 








COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of 
the country, indicate that for the week ended to-day (Sat- 
urday, Oct. 3), bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will be 25.8% below those for the corresponding 
week last year. Our preliminary total stands at $8,954,- 
367,246, against $12,072,328,035 for the same week in 1930. 
At this center there is a loss for the five days ended Friday of 
27.2%. Our comparative summary for the week follows: 





























Clearings—Returns by Telegraph. Per 
Week Ending Oct. 3. 1931. 1930. Cent. 
ST | oc cnn tmneene aidbmnnow aibnwie $4,994,123,920 | $6,857,000,000 | —27.2 
Ee 295,400,127 509,379,909 | —42.0 
EEE PRAISES 343,000,000 497,000,000 | —30.8 
ee a ES A Ser 338,000,000 450,000,000 | —24.9 
SO EES Se Cee 66 ,873 852 103,461,747 | —35.4 
ne gained 69,900,000 106,400,000 | —34.4 
ON FEE ee ree 122,327,000 171,788,000 | —28.8 
oe  eamee No longer will re|port clearings. 
i a isasaticle 139,801,490 168,572,995 | —17.0 
a, AR RES i A I Ca P< 98,118,499 138,954,767 | —29.4 
OS Sr ee 102,558,262 126,875,411 | —19.2 
aN ROR ST REE ReS RRO ES 71,663,582 94,622,563 | —24.3 
aise 33,571,483 46,139,079 | —27.3 
Twelve cities, five days_......------ $6,675,338,215 | $9,270,194,471 | —28.0 
Other cities, five days.......-.---.---- 786,634,490 962,353,200 | —18.3 
Total all cities, five days........---- $7,461,972,705 |$10,232,547,671 | —27.1 
BN OES ae 1,492 394,541 1,839,780,364 | —18.9 
Total all cities for week___._.__---- $8 954,367,246 '$12,072,328,035 —25.8 





Complete and exact details for the week covered by the 





foregoing will appear in our issue of next week. We cannot 
| furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
| of the week has to be in all cases estimated. 
In the elaborate detailed statement, however, which we 
: present further below, we are able to give final and complete 
results for the week previous—the week ended Sept. 26. 
For that week there is a decrease of 17.3%, the aggregate of 
clearings for the whole country being $7,873,081,523, against 
$9 522,904,432 in the same weke of 1930. Outside of this 
city there is a decrease of 21.9%, the bank clearings at this 
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center recording a loss of 14.9%. 








We group the cities now 


according to the Federal Reserve Districts in which they 
are located, and from this it appears that in the New York 


Reserve District, including this city, 
14.8%, in the Boston Reserve 
Philadelphia Reserve District of 7.2%. 


Reserve District by 27.2%. 
the totals record a contraction of 34.5%, in the St. 


District of 22.8% 


there is a decline of 
and in the 


In the Cleveland 
Reserve District, the totals are smaller by 18.2%, in the 
Richmond Reserve District by 10.6% and in the Atlanta 


In the Chicago Reserve District 


Louis 


Reserve District of 26.8% and in the Minneapolis Reserve 


District of 27. 


3% /O* 


In the Kansas City Reserve District the 


decrease is 26.5%, in the Dallas Reserve District 20.0% 
and in the San Francisco Reserve District 16.3%. 


In the following we furnish a summary of Federal Reserve 
































districts: 
SUMMARY OF BANK CLEARINGS. 
Inc.or 

Week End. Sept. 26 1931. 1931. 1930. Dec. 1929. 1928. 
Federal Reserve Dist. 3 3 % $s 3% 
1st ----12 cities} 362,889,267} 469,896,123) —22.8] 591,091,796] 510,969,377 
3nd New York.12 5,405,036,387} 6,339,466,900} —14.8) 10,683,737,053| 7,968,948,881 
8rd PhiladelphiaiO “ 414,025,177} 447,275,290! —7.2} 635,686,364) 591,488,529 
4th Cleveland. 8 “ 300,418,052} 366,934,319] —18.2) 479,114,569] 450,267,238 
Sth Richmond. 6 “ 141,750,946 158,597,567] —10.6' 179,339,736 176,104,684 
6th Atianta....11 “ 105,721,699] 145,136,044] —27.2; 186,415,618] 182,092,654 
7th Chicago...20 “* 520,587,617} 793,077,795) —34.5| 1,124,385,282) 1,052,535,562 
8th st. a we... 116,182,068} 158,558,804) —26.8} 208,399,785] 216,543,055 
9th Minneapolis 7 “ 85,629,735 117,866,554] —27.3 156,587,592/ 152,068,410 
10th KansasCity10 “ 122,698,362} 166,861,060) —26.5} 219,869,721] 226,387,789 
llth Dalias.-.... » = 50,518,832 63,139,913} —20.0 97,213,364] 101,565,159 
12th San Fran..14 “ 247,623,381 296,094,063] —16.3 390,800,783 376,595,185 

Total_......122 cities} 7,873,081,523] 9,522,904,432} —17.3] 14,952,641,663) 12,005,566,523 
Outside N. Y. City....-] 2,590,850,098} 3,317,479,024) —21.9| 4,478,564,859) 4,188,078,864 
Canada......-.32 cities! 281,945,561 368,765,063! —23.5! 467,059,736 420,092,953 





We now add our detailed statement, showing last week’s 


figures for each city separately, for the four years: 





Week Ended Sept. 26. 


























Clearings at— 
Inc. or 
1931. 1930. Dec. 1929. 1928. 
$ $ % 3 3 
First Federal {Reserve Dist/rict—Boston|— 
Me.—Bangor-..-- d 5,149] —16.4 619,173 577,200 
Portland------ 2,852,577 4,236 ,284| —32.7 5,245,290 4,502,950 
Mass.—Boston.-| 324,193,388} 424,088,782} —23.6| 523,324,013} 459,000,000 
Fall River. --- 781,717 764,422) +2.3 1,139,906 1,086,495 
Lowell-------- 409 ,493 402,321 1.8 1,141,803 1,054,715 
New Bedford-- 771,784 807,534, —4.4 1,295,791 958,639 
Springfield - --- 3,746,677 3,754,736| —0.2 5,778 464 5,108,676 
Worcester- ---- 2,756,081 3,178,365] —13.3 3,992,412 3,136,010 
Conn.— Hartford 11,057,918 14,106,673) —21.7 22,836,455 13,459,303 
New Haven--- 6,146,795 6,759,007} —9.1 9,771,933 7,861,518 
R.1.—Providence 9,223,300 10,617,800} —13.2 15,243,000 13,513,000 
N.H.—Manches’r 451,897 5,050}; —22. 703,556 710,871 
Total (12 cities)} 362,889,267) 469,896,123) —22.8} 591,091,796] 510,969,377 
Second Federjal Reserve Djistrict—New| York 
N. Y.—Albany-- 5,711.150 5,569,421) +2.6 5,644,392 5,137,248 
Binghamton. -- 889,942 1,104,769] —19.5 1,352,041 1,225,846 
Buffalo-..--.-- 36,416,368 44,668,914] —18.5 71,553,586 52,992,664 
Teme. ...-<e 748 672 782.443 —4.3 720,811 950,470 
Jamestown - --- 691,100 1,100,293} —37.2 1,498 ,837 1,267,269 
New York.- ---|5,282,231,425|6,205,425,408| —14.9]10474076,804/7,817,487,659 
Rochester - - --- 7,765,240 9,626,857| —19.3 18,438,992 13,456 ,522 
Syracuse------ 3,751,886 4.105.465 —8.6 7,459,977 5,307 ,000 
Conn.— Stamford 3,089,166 3,498,400) —11.7 4,654,630 4,126,410 
N. J.—Montclair 365,700 603,133) —39.4 707 ,468 800,972 
Newark...---- 25,278,402 27,912,994) —9.5 37,328,083 26,426,812 
Northern N. J. 38,097 ,336 35,068,083; +8.6 60,301,432 39,770,000 
Total (12 cities) |5,405,036,387/6,339,466,900] —14.8/10683,737 ,053/7 ,968,948 881 
Third Federal |Reserve Dist|rict—Philad|elphia 
Pa.—Altoona..-- 679,5 1,325,477| —48.8 1,611,456 1,529,421 
Bethlehem ---- 3,906,213 4,246,681} —8.0 5,601,071 4,200,000 
Chester--.---- 16,207 931,157] —23.1 1,086 ,762 1,292,965 
Lancaster - ---- 2,087,708 1,855,227) +12.5 1,912,918 2,065,540 
a..- 393,000,000} 424,000,000}; —7.4| 604,000,000} 561, a 
saad thi 2,690,398 2,677,023} +0.5 4,706,068 4,452,817 
a, er 3,220,173 4,394,048) —26.7 6,408 ,096 4,694,989 
a -- 2,730,208 3,088 ,275| —11.6 3,761,629 3,718,897 
eS 1,520,732 1,750,402) —13.2 2,006,916 1,882,328 
N. » pe Trenton.. 3,474,000 3,607,000} +15.5 4,591,448 6,651,572 
Total (10 cities)| 414,025,177] 447,275,290) —7.2| 635,686,364) 591,488,529 
Fourth Feder\al Reserve Djistrict—Clevijeland 
Ohio—Akron-.-- 3,930,000 7,384,000) —46.8 9,499,000 12,386,000 
Cantal. .c«a-< 1,600,531 3,654,711) —56.2 4,301,799 3,668 657 
Cincinnati ---- 59,927,205 49,075,170) +22.1 72,653,561 76,099,000 
Cleveland----- 90,221,742] 118,935,019) —24.2} 155,621,154) 140,710,515 
Colum bus----- P 8,948 ,900 14,142,400} —36.8 14,939,700 18,067,200 
Mansfield----- 1,911,334 2,014,4444 —5.1 2:219.517 2,005,863 
Youngstown -- 2,273,745 3,237,098) —29.8 5,667,303 6,348 ,487 
Pa.—Pittsburgh -| 131,604,595] 168,491,477} —21.9) 214,212,535) 190,981,516 
Total (8 cities)_| 300,418,052} 366,934,319) —18.2) 479,114,569} 450,267,238 
Fifth Federal |Reserve Dist|rict— Richm/ond— 
W.Va.—Hunt’g'n 550,407 811,295) —32.2 1,049,678 1,014,992 
Va.—Norfolk --- 2,773,667 3,376,604| —17.9 3,954,999 4,000,200 
Richmond ---- 35,641,620 42,544,000} —16.2 47,552,000 50,849,000 
8. C.—Charleston 1,416,871 2,224,083) —36.3 2,525,697 1,769,334 
Md.—Baltimore - 80,034,216 88,273,959} —9.3 97,202,730 90 974,938 
D.C.—Washing’n 21,334,165 21,367,626; —0.1 27 054,632 27,496,220 
Total (6 cities)_| 141,750,946) 158,597,567) —10.6] 179,339,736) 176,104,684 
Sixth Federal |Reserve Dist|rict— Atlant a— 
Tenn.—Knoxville 3,298,147 2,102,517; +56.9 2,555,581 2,498 .077 
Nashville. .-.-. 10,440,295 18,669,660; —44.1 24,272,126 23,066 ,009 
Ga.—Atlanta---- 32,400,000 50,000,000} —35.2 57,847,560 50,648 ,583 
Augusta..-.--- 1,255,662 1,808 .586| —30.6 2,536,071 7,228 ,264 
OO” 603,813 1,088 ,485| —44.6 d A 2,781,618 
Fla.—Jack'nville 8,700,426 9,493,143) —8.4 11,052,984 12,812,385 
Ala.—Birming’m 11,571,907 17,066,813) —32.2 25,865,160 24,076,264 
Mobile. -.----- 1,122,847 1,605,199) —30.1 2,848,624 1,934,808 
Miss.—Jackson- - *1 000,000;  F —33.3 1,985,000 2,149,379 
Vicksburg- ---- 104,973 155,858| —32.7 262.040 446,331 
La.— New Orleans 35,223,629 41,645,783) —15.5) 54,190,472 54,430,936 
Total (11 cities)} 105,721,699] 145,136,044) —27.2) 186,415,618] 182,092,654 





























Week Ended Sept. 26. 

































































Clearings at— 
Inc. or 
1931. 1930. Dec. 1929. 1928. 
$ 3 % $ 3 
Seventh Feder|al Reserve D/istrict — Chi|cago — 

Mich .— Adrian --~ 169,711 169,077; +0.1 288 ,864 243,448 
Ann Arbor---- 892,591 1,102,215) —19.1 1,507,876 914,078 
Detroit. ...--.- 136,220,824) 183,175,521] —25.7| 282,478,365] 231,328,115 
Grand Rapids- 4,064,139 6,078,925) —33.2 6,657,202 7,762,798 
LAEEEE 5.1... 8,902,726 5,131,772] +73.5 4,926,000 3,804,767 

Ind.—Ft. Wayne 1,305,736 2,757,795) —52.7 4,024,573 3,370,142 
Indianapolis-_-- 13,032,000 »475,000) —20.9 ° A 20,833,000 
South Bend--- 1,129,879 2,156,733) —47.6 3,023,689 2,749,300 
Terre Haute- -- 3,562,098 4,472,977) —20.4 5,171,474 5,097,661 

Wis.— Milwaukee 18,588 ,953 24,560,526) —24.4 33,822,384 7,738, 

Iowa—Ced. Rap. 2,490,040 2,842,996) —12.4 3,211,486 2,849,209 
Des Moines_-- 5,597,540 7,432,648] —24.7 9,627,454 10,697,000 
Sioux City... 3,380,337 5,548,099) —39.1 7,487,603 7,950,775 
Waterloo --._-- 618,755 : 218, ots —49.3 1,854,585 ,486,4 

Ill.— Bloomingt’n 1,138,597 1,566,203) —27.4 1,911,364 1,556 ,2 
Chicago ..-...- 313,230,988] 519, ‘679, -430 —39.7| 722,389,201] 701,335,480 
Decatur -.-..--. 791,205 ,629| —17.0 1,250,361 218, 
 — 2,413,269 3,391,736] —28.4 5,737,173 5,522,724 
Rockford--~..- 1,281,531 2,329,921} —44.9 3,841,832 3,374,958 
Springfield - ---. 1,776,698 2,033,977 —12.7 2,744,796 2,700,926 
Total (20 cities)} 520,587,617] 793,077,795| —34.5|1,124,385,282]1,052,535,562 
Eighth Federa/I Reserve Dis|trict—St. Lojuis— 

Ind.—Evansville. 3,030,864 ,846,241] —21.3 4,365,328 5,945,208 

Mo.—St. Louis-- 2,100,000} 102,800,000} —20.1} 133,100,000} 147,600,000 

Ky .— Louisville - 19,752,666 33,362,117) —40.7 36,149,978 ae yo 
Owensb ro---- ,403 234,025 —26.8 330,165 285, 

Tenn.—Memphis 10,333,456 17,179,851; —39.9 32,677, 614 25,682, 100 

Ill.— Jacksonville +953 162,121} —32.9 373,443 300, 
Quincy ......- 684,726 974,449) —29.7 1,403,257 1,445. ‘098 
Total (7 cities)_| 116,182,068) 158,558,804) —26.8| 208,399,785) 216,543,055 
Ninth Federal) Reserve Dis|trict — Minn|eapolis|— 

Minn.—Duluth-- 3,704,978 7,505,260| —50.7 6,605,517 12,985,791 
Minneapolis- -- ’ ,528 81,303,522) —27.6| 114,832,423] 100,354,082 
GR, Pin ccace 17,939,630 22,369,437; —19.8 26,718,816 ,707,949 

N. D.—Fargo-.-- 1,837,914 1,908,097} —3.7 2,157,659 1,772,989 

8.D.—Aberdeen_ 4,041 952,017| —26.1 1,406,111 : .212 

Mont.—Billings - 436,744 663,974) —35.2 7,066 1,019,387 
Helena. -....-.- 2,109,900 3,164,247] —33.3 3,900,000 ,822, 
Total (7 cities) - 85,629,735} 117,866,554) —27.3| 156,587,592} 152,068,410 
Tenth Federal) Reserve Dis|trict — Kans|as City|— 

Neb.—Fremont.. 189,302 194,089} —2.5 319,518 368 824 
Hastings--...- 217,516 363,683) —40.2 510,602 494,070 
po ae 2,552,721 3,049,224] —16.4 3,134,015 4,217,200 

a cciis as wo dic 30,226,418 39,859,585) —24.1 47,789,358 478 ,458 

Kan.—Topeka.___ 2,191,921 2,578,317} —15.0 3,976,275 2,832,362 
Wichita_....--. 4,351,474 5,795,859] —24.9 7,455,889 8,710,094 
o.—Kan. City 77,893,570] 107,929,042} —27.9| 147,134,225) 150,849,350 
St. Joseph ---- 3,125,996 4,761 ‘697 —34.4 6,643,951 7,446,952 

Colo.—Col. Spgs. "873,807 7,136 —11.5 1,239,883 1,508 ,923 
| eee a a a a a 
Pueblo... «...- 1,075,637 1,342,428} —19.9 1,666,005 1,481,556 
Total (10 cities)| 122,698,362] 166,861,060| —26.5| 219,869,721) 226,387,789 
Eleventh ae ral Reserve |District—Da|llas— 

Texas—Austin__ 1,468 ,658 1,529,843} —4.0 2,269,479 2,485,966 
i ae 37,504,188 44,108,573; —26.0 67,901,537 67,224,138 
Fort Worth ~~ 6,480,407 9,371,243] —30.9 13,697,794 15,462,289 
Galveston- ---- 2,316,000 3,149,000} —26.5 6.797 ,000 9,616,000 

La.—Shreveport-_ 2,749,579 4,981,254) —44.9 6,547,554 6,776,766 
Total (5 cities) . 50,518,832 63,139,913; —20.0 97,213,364) 101,565,159 
Twelfth Federjal Reserve Dlistrict—San| Franci|sco— 

Wash .—Seattle__ 28,739,528 35,628,714) —19.4 53,862,473 48,256,717 
Spokane. .._-- ¥ j 11,055,000} —20.1 14,524,000 14,220,000 
Yakima...._- 821,025 1,125,633) —27.1 2,001,993 1,869,802 

Ore.—Portland - - 25,325,854 32.055,167| —21.0 42,045,571 39,770,165 

Utah—S. L. City 12,908,189 16,330,216) —21.1 21,312,983 20,159,950 

Calif.—L. Beach. 4,869,186 6,520,233) —25.3 8,305,961 8,326,699 
Pasadena ---..- 4,008 ,239 4,403 ,667| —20.0 5,530,462 5,830,633 
Sacramento - - - 10,881,181 6,391,425) +71.8 6,890,232 7,032,469 
San Diego-.--- 3,670,278 4,025,531} —8.9 5,796 ,906 5,090,888 
San Francisco. 140,492.656 170,503,771} —17.7| 220,689,400} 216,983,992 
San Jose. .---- 2,496,786 ,824,502} —11.6 3,879,286 3,170,711 
Santa Barbara_ 1,498,101 1,606,584} —6.7 1,626 ,460 1,556,251 
Santa Monica. 1,600,358 1,859,620) —13.9 1,848 556 1,925,808 
Stockton...-.- 1,480,000 1,764,000} —16.2 2,486,500 2,401,100 
Total (14 cities)| 247,623,381] 296,094,063) —16.3) 390,800,783) 376,595,185 

Grand total (122 
sor acne 7,873,081 ,523/9 522,904,432) —-17.3)14952 641 ,663!12005,566 ,523 

Outside New Y ork/2,590,850,098/3,317,479,024| —-21.9|/4,478,564,859/4,188,078,864 

Week Ended Sept, 24. 
Clearings at— 
ine.or 
1931. 1930. Dec. 1929. 1928. 
Canada— $ $ % $ $ 

Montreal... .--- 100,046,614] 108,035,300} -—7.5| 146,322,144) 125,044,709 

Toe sadee 86,309,302} 111,196,032} —22.9| 138,406,794] 122,038,819 

Winnipeg --..---- 42,730,653 59,070,916) —26.6 81,145,470 71,733,341 

Vancouver. ...-- 648 ,590 3,956,573} —7.8 25,460 ,467 20,925,142 

GUAGE. caccscee 5, 665, 362 6,322,486} —10.4 7,164,655 7,523,924 

. p secnane 4.532.488 5,650,168} —19.8 6,932,124 6,837 ,605 

DS, cnccuwee 2,656,437 3'945,359 —32.7 3,413,257 3,370,937 

Hamilton.-..---- 4,567 ,884 5,648,118} —19.2 7,082,988 6,078,882 

CRE oo sccscca 5,012,760 8,985,311] —44.2 16,489,288 12,560,288 

— 7'eO—eS 2,314,501 2,345,451| —1.4 2,331,983 2,843,569 

WIGGEE, came nwn 1,616,251 1,334,195] +21.1 2,730,459 2,271,798 

TeOGOR., .ccatau« 2,307 ,087 2,935.383| —21.4 3,733,591 3,129,666 

Edmonton. .-.-.-- 3,999 397 4,892,833| —18.3 6,489,386 6,220,531 

ES oC cdwee 3,485,658 6,500 ,435| —46.4 6,947,942 6,638 ,229 

Brandon....---- 405.376 566,917) —28.6 715,138 57,069 

Lethbridge-_.-..-- 354,598 525,871] —32.6 943,780 894,929 

Saskatoon-.....- 1,606,971 2,456 ,597| —34.7 2,858,977 2,958,138 

Moose Jaw-..-.-.-- 618,277 1,169,904] —47.2 1,446,505 1,512,610 

Brantford.-....-- 848 ,457 964,436} —12.1 1,334,351 1,316,092 

Fort William---- 595,227 807,905| —26.4 1,057,755 1,373,505 

New Westminster 484,186 861,837] —43.8 1,048,112 823,684 

Medicine Hat.-- 294,702 357,770} —17.6 638,138 483,114 

Peterborough. --- 803,381 916,234) —12.6 1,045,637 940,069 

Sherbrooke- -..-- 648 ,2 720,176) —10.0 1,006,092 849,605 

Kitchener. -...-..- 923,666 1,158 444] —20.3 1,350,573 1,283,958 

Windsor......-- 2,321,741 3,104,791] —25.2 5,076,482 5,948,992 

Prince Albert.-..-. 18,817 542,571) —41.2 97,994 W 

Moncton. .....- 710,010 00,000} +1.4 916,262 902,431 

ND ocumaws 685,8 809,951] —15.4 929,808 859,056 

ie ee 388 ,823 554,190] —29.8 627 ,449 756,527 
Pivicteunuse 424,777 700.000} —39.3 928,135 634,122 

Sudbury -.------- 619,571 1,028,889] —30.8)...cccncccccleccccceccece 
Total (32 cities)| 281,945,661] 368,765,063] —23.5| 467,059,736) 420,092,953 
a No longer reports weekly clearings, * Estimated. 
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Dollar-Index EE of Monahan, Schapiro & Co.— 
16 Leading New York Banks & Trust Cos. 
After a'seven-months decline of over two billions of dollars 
in the market value of 16 leading New York City bank 
and trust company stocks between Feb. 21 and Sept. 21, 
average prices of these issues recovered about $200,000,000, 
or 10% of their loss in the week ended, Sept. 26, according 
to the Dollar Index of New York City Bank Stocks compiled 
by Monahan, Sehapiro & Co. The extreme low prices for the 
bear market were reached on Monday, Sept. 21, when the 
composite ratio of market times book value was 0.78 against 
1.69 on Feb. 21. From a market value of $3,875,000,000 on 
Feb. 21, the bank stocks suffered depreciation to $1,820,000,- 
000 at the record low of Sept. 21. It is added that a new high 
record yield was attained on the same date (Sept. 21) at 
7.783, compared with 5.071 a month ago, and 2.982 a year 
ago. Current quotations are 11.6 times known earnings, 
against 17.7 times a month ago, and 22.1 times a year ago. 








THE CURB EXCHANGE. 


Prices again moved down to new low levels under persistent 
selling on the Curb Exchange this week, particularly in the 
utility group; the breaks also extending to the bond section. 
Amer. Gas & Elec. com. dropped from 445% to 353%, the close 
to-day being at 3814. Amer. Cities Power & Light class A, 
lost over 5 points to 2014 and recovered finally to 223%. 
Amer. Light & Trac., com. fell from 267% to 2054 and ended 
the week at 217%. Amer. & Foreign Power warrants sold 
down from 9 to 5% and at 614 finally. Cleve. Elec. Ill., com 
weakened from 35 to 2914 and closed to-day at 30. Com- 
monwealth Edison declined from 16034 to 142 and recovered 
to 14634. Electric Bond & Share, com. from 221% fell to 
15% but recovered to-day to 18144. Northern States Power 
com. sold down from 97 to 8334, ex-div. Pennsylvania 
Water & Power lost 17 points to 47. New England Tel. & 
Tel. on few transactions slumped from 118 to 106. Oils 
show few changes of moment. Humble Oil & Refg. eased 
off from 49% to 4834 and to-day sold up to 50. Standard 
Oil (Ind.) was off from 203% to 1754 and ends the week at 
18%. Gulf Oil dropped from 43 to 38 and sold finally at 
40%. Among industrial and miscellaneous issues, A. O. 
Smith Corp, com. registered a break of some 9 points to 
65% but recovered finally to 71. Adams-Millis, pref. on 
few transactions broke from 8814 to 81. Aluminum Co. of 
Amer., com. dropped from 974% to 7334 and closed to-day at 
81. Babeock & Wilcox was off from 69% to 55. Mead, 
Johnson & Co. declined from 55 to 47 and sold finally at 48. 
Parker Rust Proof, com. sank from 51 to 39 and finished 
to-day at 41144. Singer Mfg. dropped from 152 to 131 and 
sold finally at 138. 

A complete record of Curb Exchange transactions for the 
week will be found on page 2241. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 


















































Stocks Bonds (Par Value). 
(Number 
Week Ended of Foreton Foretgn 
Oct. 2 1931. Shares). Domestic. |Government.| Corporate. Total 
are 145,184) $1,713,000 $45,000 $147,000} $1,905,000 
OO RE 263,447) 2,835,000 127,000 172,000} 3,134,000 
,” aes 500,137} 4,665,000 101,000 146,000} 4,912,000 
Wednesday .......- 635,357| 4,409,000 120,000 204,000} 4,733,000 
ie © tirinm otras 754,570} 4,940,000 170,000 208.000} 5,318,000 
Ba ivecinstr arora 575,923) 4,568,000 198,000 193,000} 4,959,000 
_ eee 2,874,618|$23,130,000 $761,000' $1,070,000'$24,901,000 
Sales at Week Ended Oct. 2. "Jan. 1 to Oct. 2. 
New York Curb 
Erchange. 1931. 1930. 1931. 1930. 
echo So. of shares. 2,874,618 4,012,800 87,297 ,541 116,030,801 
onds. 
pO $23, ty ane $20,961,000} $694,943.000 $630,022,000 
Foreign Government... 761 845,000 22,674,000 25,695,000 
Foreign corporate... -.. 1 ,070, 000 943,000 30,484,000 29,624,000 
) a $24,961,000| $22,749,000! $748,101,000' $685,341,000 








Note.—In the above tables we now give the foreign corporate bonds separately. 
Formerly they were included with the foreign government bonds. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Sept. 16 1931: ‘cilia 


The Bank of England gold reserve against notes amounted to £135,894,625 
on the 9th inst. (as compared with £134,336,490 on the previous Wednes- 
day), and represents a decrease of £11,730,997 since Dec. 31 1930. 

In the open market bar gold was available to the value of about £931,000, 
of which £868,000 was from South Africa and £63,000 from India and the 
Straits Settlements. There was a demand for Holland, £210,000 being 
taken for that destination at the fixed price of 84s. 113d. per fine ounce, 
but the Bank of England secured £668,000. ‘Trade requirements absorbed 
£43,000 and £10,000 was taken for India. 

In addition to gold purchased in the open market, withdrawals of gold 
from the Bank of England for Holland have been made during the week. 

Movements of gold at the Bank of England for the week under review 
resulted in a net e‘flux of £332,955. Receipts totaled £973,889, which 
includes the above mentioned purchase of bar gold and £250,000 in sover- 
eigns from South Africa, while withdrawals consisted of £1,106,844 in 
bar gold and £200,000 in sovereigns. 





The following were the United Kingdom imports and exports of gold 
registered from midday on the 7th inst. to midday on the 14th inst.: 


Imports. 
British South Africa_.--- £1,277 ,318 


SOURS .ccccicscoue £721,107 
Straits Settlements and —— pi utien tnenalatacaratin te 18,026 
dependencies. ....-..- Cok BB, es 88,801 
Brite Indis.......-.«- 68,411 British ee eee 13,622 
DNS Ee 2 06>. SEE.. csccxiovasencun 9,020 
Netherlands_____._...-- 24,940 Other countries_........ 7,140 
Other countries_......-- 28,014 
£1,526,001 £957,716 


United Kingdom imports and exports of gold for the month of August 
last are detailed below: 








Nia a saa in acislniinipiin tam alan ah ee tb memitn aaa 254, 
Netherlands 5,098,012 
ee ee ee itterst 

Switzerland ® ° 
erates 58,700 
[> =e 109,160 
Union af Bo h Africa (including South West =" 

nion o ut ca clu uu es 

a aii sie a dss icine emanate ae an torm 3.490.003.  waccce 
RT Ra a eee ——— 8= aaone 
oe a 1c sae anus ear aheieipnnmieabnamiemeds ie is0 @8=— &ex ee 
_ FOE a Ore ae 222,562 20,285 
Oe ns pdnwwildabetun bait See A1S 3 ~—=—_ wwevce 
|S REARS A EE ER Ae ee IS Ja .. “natin 
Mead Ss Taser Aa aera eee ae @8@=—s a eee 
EEE SL EET EET 17,055 Re ee 
Other DNS 5... #d poacsdbaloekinacabons 1,681 17,023 
£8,191,053 £13,153,518 


The Transvaal gold output for the month of August last amounted to 
916,425 fine ounces, as compared with 916,843 fine ounces for July 1931 
and 921,081 fine ounces for August 1930. 

SILVER. 

The market has presented no new features but has continued steady with 
prices showing little movement. China has perhaps been more inclined to 
sell but bear covering from the same quarter, as well as from the Indian 
Bazaars, was sufficient to offset sales, which were again augmented by 
offerings from America for near delivery. 

Except for one day, the 12th inst., the price for cash silver during the week 
was at a discount of 1-16d. as compared with that for forward delivery. 

The following were the United Kingdom imports and exports of silver 
registered from midday on the 7th inst. to midday on the 14th inst.: 


Imports. Exports. 
5 ae aot Oey oc in a £77,234 New Zealand---..__.... £39,500 
Sia countries......... 25,052 Other countries_........ 31,256 
£102,286 £70,756 


INDIAN CURRENOY RETURNS. 


(In Lacs of Pupess. 3 mas A a. Aug, 3), 31. Aug. 22. 
SE Ee AEN AE RE 15578 
Silver coin and bullion in India_..........-.-.- i3i09 iseos 13299 
Silver coin and bullion out of India......-...-. ---- ccm saanteii 
Gold coin and bullion in India___.........-.--- 1086 1237 1498 
Gold coin and bullion out of India............. .--- imei cnatiiaie 

931 916 781 


Securities (Indian yc paca Ee ae 
Securities (British Government 

The stocks in Shanghai on the 12th inst. consisted of about 70,000,000 
ounces in sycee, 174,000,000 dollars and 320 silver bars, as compared with 
about 71,400,000 ounces in sycee, 172,000,000 dollars and 340 silver bars 
on the 5th inst. 

Quotations during the week: 





es Silver per Oz. Std.— Bar Gold 
2 Mos. per Oz. Fine. 
a ae il walla oo té-16a 13d. 84s. 9%d. 
ORE RED AID 3 1-16d. 13 Kd. 84s. 9%d. 
- 13 1-16d 13 1-16d. 84s. 9%d. 
a=. sae 13 1-16d. 84s. 9%d. 
Ss ciebiainsaiaiadininiin au gcanietbicience 13d. 13 1-16d. 848.11 %d. 
PRE aS, et RA ie 13d. 13 1-16d. 84s. 10 Kd. 
SE A RES SIs 13.010d. 13 .062d. 84s.10.15d. 
The silver quotations to-day for cash and two months’ delivery are each 


the same as those fixed a week ago. 








PRICES ON PARIS BOURSE. 
Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 
as follows: 








Sept.26 Sept.28 Sept.29 Sept.30 Oct.1 Oct. 2 
1931 1931. 1931. 1931. 1931. 1931. 
Francs. Francs. Francs. Francs. Francs. Francs. 
Maak of Pravee.. -c.n.ccacccces 12,000 11,000 11,500 11,800 12,000 
Bank Nationale de Credit... _.. 1,655 1,345 400 1,345 Site 
Banque de Paris et Pays Bas... 1,620 1,470 1,470 1,470 1,460 
Banque de Union Parisienne--- 570 615 520 515 sas 
Canedian Pacific... ..c<ccconce 445 422 414 414 438 
ame 13,600 13,350 13,645 14,350 Since 
Cie Distr d'Electricitie.......-. 2,465 2,420 2,420 2,540 ales 
Cie General d’Electricitie 2,300 2,220 2,210 2,170 2,010 
I a 516 458 480 475 ae 
Comptoir Nationale d’Escompte 1,230 1,180 1,160 1,180 1,110 
I ne caine 440 "410 420 420 420 
Se TES TDS eae 585 410 415 419 soe 
Credit Commerciale de France... 770 550 575 547 es 
Credit Foncier de France...-.--. 5,010 4,920 4,930 4,920 4,900 
EES eae 2,010 1,900 1,930 1,920 1,920 
Distribution d’Electricitie la Par 2,460 2,470 2,490 2,500 2,460 
me 2,220 2,130 2,180 2,100 2,070 
Energie Electrique du Nord.-..-. 695 675 650 658 nti 
Energie Electrique du Littoral 1,050 1,015 1,000 1,014 ae 
EN CON. ct. en cccacesanc 230 220 23 210 220 
Gales Lafayette. ............. 110 110 110 aaa 110 
ee  cemsabnnae 740 720 enue 680 680 
ee eee eae 370 360 370 370 370 
tt Sn... cesnesmenne’ 710 710 700 690 690 
[an on. Bs Mid osskkocotoucee HOLI- 1,390 1,350 1,330 1,320 ene 
Mines de Courrieres........-.-. DAY 580 540 550 540 540 
520 500 510 510 500 
1,930 1,900 1,920 1,910 1,900 
1,390 1,340 200 1,280 # £1,290 
73 69 64 65 meas 
1,270 1,240 1,260 1,330 1,220 
85.40 83.70 83.80 84.00 84.90 
134.00 132.10 130.10 129.20 129.70 
100.10 99. 98.50 98.70 100.30 
100.70 100.10 100.10 103.40 102.00 
102.40 102.90 103.60 103.90 104.00 
SG RERER ee 1,550 1, 1,400 1,440 1,450 
Saint Cobin, * 1S, Sea eae 2,270 2,210 2,220 2,250 edi 
ees} eee 1,040 1,040 1,000 995 sidiaen 
Societe Andre Nay EAE 500 460 470 480 470 
Societe General Fonciere_...... 267 254 250 246 224 
Societe Fran we deans 134 133 138 131 130 
Societe Lyonnais_............- 2,230 2,145 2,150 2,130 a 
M: aa ge is ec 825 820 809 790 nei 
EE RES 13,700 13,500 13,700 14,000 14,400 
Tubize Artificial Slik pref...... 925 905 906 910 sssinsante 
Union d’Electricitie.....-..... 920 900 eee 920 900 
WD 8 BE incceccoeccecee 430 410 owl 400 380 
Wagon-Lits......----------.- 36 
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ENGLISH FINANCIAL MARKET—PER CABLE. 
(See page 2223.) 





PRICES ON BERLIN STOCK EXCHANGE. 
The Berlin Stock Exchange is closed. 











Public Debt of the United States—Complete Returns 
Showing Net Debt as of July 31 1931. 

The statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued July 31 1931, 
delayed in publication, has now been received, and as interest 
attaches to the details of available cash and the gross and 
net debt on that date, we append a summary thereof, making 
comparisons with the same date in 1930: 

CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 








Recetpts at— 














Flour. | Wheat. Corn. | Barley. Rye. 

ibbls.1961bs.\bush. 60 lbs.‘bush. 56 lbs.\bush. 32 lds. bush.48lbs. bush.56lbs. 
New York--- 186,000, 1,819,000 4,000 79,000, 2 einen onedwe 
Philadelphia — 38,000 Ghee fl ae es ae 
Baltimore_ ---! 27,000) 51,000 17,000) 16,000, 5,600, onccce 
Newport News O..  tecaee), > aeeoeie ee ee ee arn 
New Orleans*, 70,000) 155,000 27,000 eres aaa 
Galveston. --- eS a, ee ee eres Eaarerrore |  soianes 
Montreal... - 73,000; 1,372,000, ..-..-- 193,000 8,000 8,000 
Wn ceenal ee.  duaieear*. -Sdelcens 10,000, ae — 
Total wk. 1931! 422, 000! 3,766,000 68,000 338 ,000 15,000 8,000 
Since Jan.1’ 31/15, 152, 000/131, 176,000) 2,306,000) 9,137, "000 20, 928,000 2,096, "000 
Week 1930..-| 566, seal 4,711,000 162 ar 50,000 13,000 29,000 
Since Jan.1’30 18, 867, 000126, ‘691 ‘000 3,607,000: 4,295,000 623,000 584,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of landing. 

The exports from the several seaboard ports for the week 
ending Saturday, Sept. 26 1931, are shown in the annexed 
statement: 





























Exports from— Wheat, Corn, Flour. Oats. Rye. Barley. 
Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 
eT ns wens 1,346,000: ..<-.. CRF Me - eandceat: civnwak ecwntie 
Philadelphia -_.-..- EEL fasdknl «ot sockesl “saccdel  ehaeke 
eee ae ee Beene Er dielidd swoailal | mebiead 
PERE. cance sccm senabe See ae eee 
New Orleans.--...- ees 17,000 GE eakaesk | ‘waaeee 
Galveston. _.......- of, er el hWidiel - -sapeked > chgauie 
CE cs) ae 73,000} 193,000 8,000 8,000 
CIES Se eccwecas DERE waancel (wtuscid. ebescaehs “Scnee ees 
Total week 1931__| 3,493,000} -- .--- 169,718} 197,000 8,000 8,000 
Same week 1930___.' 4,499,000 1,000' 337.974 -..... -000 44.000 





The destination of these exports for the week and since 
July 1 1931 is as below: 





July 311931. July ' 1930. 
$ 
Balance end of month by daily statements. &o- ----. 273,331,614 188,275,987 
Add or Deduct—Excess of deficiency of receipts over 
or under disbursements on belated items-.......--. —10,519,017 —4,086 ,880 
262,812,597 184,189,107 
Deduct outstanding obligations: 
Matured interest obligations-............. en 25,096,636 24,819,147 
Disbursing officers checks. ~..-.....-.----...... 99,841,547 76,641,160 
Discount secured on War Savings Certificates. .-.-. 4,704,195 5,133,085 
Settlement on warrant checks.................-. 2,735,786 1,001,415 
PE e bb be bb ebeeserstecescseeeneobawsen sens 132,378,164 107,594,809 
Balance, deficit (—) or surplus (+)-...-..-.-....-- +130,434,433 +76,594,298 
INTEREST-BEARING DEBT OUTSTANDING. 
Interest July 311931. July 31 1930. 
Ttile of Loan— Payable, $ $ 
pT Ee eee Q.-J. 599,724,050 599,724,050 
 ) ¢ | ee ee Q.-F. 48,954,180 48,954,180 
ig 2 Ee eer Q.-F. 25,947,400 25,947,400 
I key Q.-M. 49,800,000 49,800,000 
3s conversion bonds of 1946-1947.......-.._. Q.-J. 28 894,500 28 ,894,500 
Certificates of indebtedness----.............. J.-S. 1,901,277,500 1 ,264,354,500 
34s first Liberty Loan, 1932-1947_........... J.-J. 1,392,239,350 1 "392, 250,350 
4s First Liberty Loan converted, 1932-1947....J.-D. ‘003,950 5.004.950 
4s First Liberty Loan, converted, 1932-1947..J.-D. 532,792,850 532,798,300 
4s First Liberty Loan, 2d conv., 1932-1947..J.-D. 3,492,150 3,492,150 
4s Fourth Liberty Loan of 1933-1938_....... A.-O. 6,268,218,450 6,268,241,150 
4s Treasury bonds of 1947-1952..........-..... 758,938,300 758,984,300 
43 Treasury bonds of 1944-1954-.....-...--..... 1,036.834,500 1,036,834,500 
3%{s Treasury bonds of 1946-1956......-.....-... 489,087,100 489,087,100 
3%s Treasury bonds of 1943-1947........-....... 493 037,750 493,037,750 
3%s Treasury bonds of 1940-1943..............-. 359,042,950 359,042,950 
3%s Treasury bonds of 1941-1943......-.....-.-. (8 FS eee 
3% Treasury bonds of 1946-1949......-...-..... Se 8) eee 
Se De SS CN Seite ciccicimannsccnnca 27,207,900 20,491,620 
54s to 5%s Treasury bonds..-..........-........ 642,691,950 2,386, 061, 500 
Treasury bills, series maturing Aug. 3 1931_.--.-.-.. 60,100,000 sctnnerbiaiaab ii 
Treasury bills, eeries maturing Aug. 10 1931-_.....--. OS, — ——E——eEEE 
Treasury bills, series maturing Aug. 17 1931.....-. °F Ff ee 
Treasury bills, series maturing Aug. 31 1930......-. GRA — nnccwncese 
Treasury bills, series maturing Sept. 30 1931 .._____ CRS 00  —_ axtoacwcuce 
Treasury bills, series maturing Sept. 30 1931 _..____ CS OY! ee 
Treasury bills, series maturing Oct. 15 1931 _...__- . ff  ' 
Treasury bills, series maturing Oct. 26 1931 _..--._ Gi eee nee 8 ateinamecs 
Treasury bills, series Maturing Aug. 18 1930 -......  _ __-----.-- 104,600,000 
Treasury bills, series maturing Sept.15 1930 -......  ---------- 50,920,000 





Aggregate of interest-bearing debt-.....-.....-..-. 16,522,060,880 15,918,521 ,250 
et . acnananmennde annem ninanien 230,484,109 232. 006,341 
Matured, interest ceased............---....--... 49, ‘078, 675 25,234,815 


I, cditiiiehinictmiiiineemamnnamnndl @16,801,623,664 16,175,762,406 
Deduct Treasury surrius or add Treasury deficit.... +130,434,433 + 76,594,298 


BE GONG i oc cpccicecocdasssconccwsonmnswencuce 16,671,189,231 16,099,168,108 


a Total gross debt July 31 1931 on the basis of daily Treasury statements was 
$16,801 624,349.96, and the net amount of public debt redemption and receipts 
in transit, &c., was $685.75. 

bd No reduction is made on account of obligations of foreign Governments or other 
investments. 


¢ Maturity vaiue. 














Commercialand Miscellaneous Hews 
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Breadstuffs figures brought from page 2289.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 























l 
Recetpts at— | Flour. | Wheat. Corn | Oats. Barley. | Rye. 
lppis.1961bs.bush. 60 lbs.'bush. 56 Lbs.\bush. 32 lbs. bush.48lbs bush .56lbs. 
Chicago .---- 247,000} 464,000, 998,000, 622,000) 108,000; 238,000 
Minneapolis_-|  -.-.-. | 2,170,000, 184,000, 191,000, 376,000, 150,000 
Duluth - ---==| enantio eB eegeinge 1,000 16,000) 5,000 
Milwaukee...| 36,000 411,000, 85,000 53,000 407,000 6,000 
Toledo ...--- oe 251,000 ses 147,000, --.... 1,000 
; Temp: ene I egarats 16,000|  16,000' 15,000 
Indianapolis._| -.----| 2,000, 528 "000, 316.000 000}... 
St. Louis.....| 189,000 725.000, 183, 000, 126,000 47,000) 1,000 
Peoria....--- (000, _ 131,000, 265,000) 52,000 67,000, ----.- 
KansasCity..| ---.-- | 2,369,000, 233,000 78,000, _..-.. : . ae 
Omaha.---.-| ------ | "591,000, 111,000, = 54,000) ------ | ewwnne 
St. Joseph...) --..-- 230,000, 80,000 a, ean | ee 
steel Tae | 787,000, 7,000) 4,000, 2,000, _-..-- 
GES CF cecl — cncnse | 111,000, — 105,000, 22,000) ae 
Total wk.1931, 526,000 9,535,000 2,788,000, 1,816,000, 1,049,000, 416,000 
Same wk.1930, 471,000, 11,512,000 3,135,000, 2,170,000) 2,618,000, 1,104,000 
Same wk.1929 478,000 11,123,000, 5,254, 2 3,297,000) 1 623, 000 "882,000 
Since Aug. 1— | | | 
931 cept 3,956,000 116,764,000 22,337,000! 21,995,000, 9,947,000) 1,296,000 
| Semen: 3.947.000 164,984,000 38,670,000 42.871.000/20.404.000 10,023,000 
1929 3'960,000 165,034,000 39,180,000 50,546, 000'25,077.000 8,163,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Sept. 26 follows: 























Flour. Wheat. Corn. 
Exports for Week 
and Since Week Since Week Week 
July 1 to— Sept.26) July 1 Sept. 26 July 1 Sept. 26 July 1 
1931. 1931. 1931. 1931. 1931 1931 
Barrels.| Barrels Bushels. Bushels Bushels.| Busheils. 
United Kingdom _|100,244} 873,121) 836, 14.571,000) wndivon 17, 
Continent. .----_- 45,624; 615,238] 2,033,000} 26,332,000} -.----]| ------ 
So. & Cent. Amer.| 6,000 118,45 90,000 640,000} ----.- 2,000 
West Indies. _..-- 7,000 REO 8  wawuce ee 14,000 
Brit. No. Am. Col. aia a } «saul  . setae Cascusue  Alaeok 
Other countries._.} 10, 850 58,998 7. ae? Kk ere ae 
Total 1931_--_- 169,718} 1,826,686) 3,493,000) 42,660,000} ------ 33,000 
Total 1930_-._.-- 337,974! 3,586,444| 4,499,000! 77,459,000 1,000! 104,000 














The visible supply of grain, comprising the stocks in 
granary at principal points of aecumulation at lake and 
seaboard ports Saturday, Sept. 26, were as follows: 

GRAIN STOCKS. 





Wheat, Corn, Oats, 
United States— bush bush. bush. 
Wow Yor shethiuccccesns  auwcce if 
a 0. age ita aces caucian woikinliasal ii, aes 36,000 
ea aS ee 1,595,000 ledalinaean 1,000 
Philadelphia aden eaiartahialics 3,162,000 20,000 85,000 
eee 7,327,000 0, 40,000 
Newport News-_.......-.-. See). § sana sation 
New Orleans-_--- -- 3,340,000 30,000 86,000 
Galveston --._. — ae. a  aeweke 
Fort Worth... --10,762,000 43,000 581,000 
} oe 379,000 630,000 1,113,000 
ee ~~ eee 31 ‘000 100,000 294,000 
THn adhe caine Sal 405,000 ,000 171,000 
-. Bic ncssentses.,...Aentiee > “eel 914,00 
TN is eo stetieneen ee - 210,000 13,000 29,000 
NR inc man --25,622,000 3,277,000 2,879,000 
—_" ~~ aes EE ); semicet’ - 7. aikane 
Milwaukee- ---.--- .. 5,156,000 67,000 666,000 
ha asthe ne 25,599,000 73,000 2,138,000 
Minneapolis. - -_- .-31,884,000 18,000 2,579,000 
Sioux City... 1,645,000 56,000 40, 
St. Louis...-- -- 7,291,000 63 ,000 711,000 
Kansas City -- .-33,795,000 52,000 55,00) 
Hutchinson__. a = 0 Re ee ee ee 
Wichita. ...-.- 2,198,000 SS es 
St. Joseph, Mo -- 7,543,000 81,000 216,000 
POOR ccccas ee: 62,000 2,000 836,000 
Indianapolis .. 2,084,000 287,000 1,339,000 
a RES oe 19,433,000 178,000 430,000 
Cee Dee ccacneccacens 285,000 264,000 336,000 





Total Sept. 26 1931- - 230,626,000 5,301,000 15,675,000 9,138,000 
Total Sept. 19 1931..233,132,000 6,284,000 14,881,000 8,629,000 
Total Sept. 27 1930_ “205, 742,000 4,684,000 30, 264. 000 16,130,000 
Note.—Bonded grain not included above: Oats—New York, 2,000 ‘bushels; 
New York afloat, 24,000; Buffalo, 39,000; total, 65,000 bushels, against 55,000 
bushels in 1930. Barley—Duluth, 3,000 bushels: total, 3,000 bushels, against 
725,000 bushels in 1930. Wheat—New York, 1,213,000 bushels; New York afloat, 
872,000; Buffalo, 3103,000; Buffalo afloat, 2,056,000; Duluth, 1,000; on Lakes, 
493,000; Canal, 1,447,000; total, 9,185,000 bushels, against 18,740,000 bushels 








in 1930. 
Canadian— 
Oe Ee 6,079,000 = -...-.- 800,000 991,000 1,949,000 
Ft. Willlam & Port Arthur37, 505, ee neue 2,302,000 8,440,000 5,170,000 
Other Canadian._...-..- 7, a <- guaeimed 912,000 633,000 12,000 
Total Sept. 26 1931_..51,238,000 --. ...-. 4,014,000 10,064,000 7,531,000 


Total Sept. 19 1931_._47,155,000 
Total Sept. 27 1930...65,894,000 
Summary— 
SER cnéacndcsacens 230,626,000 
51,238,000 


Total Sept. 26 1931..281,864,000 
Total Sept. 19 1931..280,287,000 6,284,000 18, ‘951,000 18, 945,000 10,926, 
Total Sept. 27 1930_..271,636,000 4,684,000 34,944,000 25,548,000 33° 273,009 


The world’s shipment of wheat and corn, as furnished by 
Broomhal! to the New York Produce Exchange, for the wee 
ending Friday, Sept. 25, and since July 1 1931 and 1930. 


4,070,000 10,316,000 6,752,000 
4,680,000 9,418,000 21,294,000 


5,301,000 15,675,000 9,138,000 4,085,000 
4,014,000 10,064,000 7,531,000 


5,301,000 19,689,000 19,202,000 3 ,616,000 






















Wheat. | Corn. 

Exports. Week Stnce Stnce Week Since | Since 

Sept.25 | July 1 July 1 Sept 25 | July 1 | July 1 

1931. 1931, 1930. | 1931. 1931. | 1930. 

Bushels. | Bushels. ushels. | Bushels. | Bushels. | Bushels. 
North Amer.| 5,589,000) 76,108, Sooi18. 333,000, 247,00 524,000, 614,000 
Black Sea... 6.224.000 47,776,000 18,960,000 26,000} 562,000) 15,165,000 
Argentina... 1,525,000, 20,591,000 11,539,000 9,532,000)120,173,000 60, "839,000 
Australia -.. 2,001,000, 30,243,000 13,624 1000, sannn-|  nnnnnn-| -neneee- 
, + peeled ees | 660,000! 8,360,000} ..-.-.| -------- Bia: anes 


Oth. countr’s 520,000 11,592,000, 11,992 000, 918,000} 5,467,000 19,598,000 


Total -..-'15,859,000 186 ,870,000/182,808,000 '10,723,0001126,726,000: 96,216,000 
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National Banks.—The fo 


llowing information regarding 


national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 
CHARTERS ISSUED. 


Capital. 
Sept. 22—First National Bank in Greene, N. Y_--------------- $50, 
President, Lyman A. Page; Cashier, Yoharies J: Gray. 
VOLUNTARY LIQUIDATIONS. 
Sept. 26—The First National Bank of Washingtonville, N. Y----- 75,000 
Effective Aug. 18 1931. Liq. Agent, First National 
Bank in Washingtonville, N. Y. Succeeded by First 
National Bank in Washingtonville, No. 13,545 
CONSOLIDATIONS. 
Sept. oa Cayuga County National Bank of Auburn, N. Y-- 200.000 
he National Bank of Auburn, N. Y--.-.-.------------ 200,000 


Goesnlidated under the Act of Nov. 7 1918 as amended 
Feb. 25 1927, under the charter of the Cayuga County 


National Bank of Auburn, 


No. 1,345, and under the 


corporate title of “The Auburn-Ca uga National Bank 
A rust Co.,’’ with capital stck of ,000 and surplus 


BRANCH AUTHORIZED UNDER ACT OF FEB. 25 1927. 
Sept. eee! Mariner Harbor National Bank, Mariners Harbor, 


York. 


Location of branch, Vicinity of Castleton 


and Richmond Avenues, Port Richmond, Borough of 


Richmond. 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 


day of this week: 


By Adrian H. Muller & Son, New York: 


Shares, Stocks. $ per Sh. 
50 Consol. Mtge. Corp. of Amer., 
common, no par; 5 Consol. Mtge. 
Corp. of Amer., pref.; 1,000 In- 
dependence Lead Mines Co. (as- 
sessment No. 1 paid), par $1; 
118 Oil Lease Devel. Co., no 
par; 310 Columbia Graphophone 

fg. Co., common, Do par...-- +f lot 

50 Elkam Realty Cor 150 lot 

37% 1475 Wythe P1. Realty Corp.$150 lot 


meme wn ne 


By Wise, Hobbs & Arnold, 
Shares. Stocks. $ ver Sh. 
15 ——— Trust Co., Cambetian, 

“ae 25 ex-div. 
2 Warren Nat. Bank, Peabody--..150 
6 Third Nat. Bank & Tr. Co., 

PPM. .ccsccuvanenonn 375 ex-div 


50 Plymouth Cordage Co., div. on. 62% 


By R. L. Day & Co., Boston: 


.| Shares. 


Shares. Stocks. 
73 U.S. Trust Co., par $25..---- 
100 Connecticut Mills, com. B; 45 
9 1 
8 Bunting Publications, Inc., 6% 
cum. p 
25 General Water Works & Elec. 
Corp., common A 
10 United Elastic Corp........-..- 
50 Perin Roloff Co., pref..--.-- $1% lot 
50 Perin Roloff Co., com., par $5; 
25 U. 8. Worsted Corp., com.,; 


50 Old Colony Packing Co., cl. A_ "$2 lot 


Shares. Stocks. $ per share 
1,800 Fuel Oil Motors Corp., com- 
mon, par $10 $2,300 lot 
Bonds— Per Cent. 
ome. .: baa’ Valley Ry. Ist s. f. 
ct. 1 1930, ext. to July 1 
1936. coups. Nos. 1 to 10 at- 
tached $225 lot 
$6,300 Ala. Tenn. & Nor. RR. gen. 
mtge. 30-yr. 6s, Oct. 1 1948, coup. 
26. & allsubs. coups. attached.7}4 flat 


Boston: 

Shares. Stocks. $ per Sh. 
1008S. D. Warren Co.,common.... 5% 
5 5,000-10,000 Va.-Carol. Chem. 


Corp. common 50c. 
51 Mass. Utilities Assoc., pref._25 ex-div. 
3 units Thompson’s Spa, "Inc. -45 ¥ ex-div 


Stocks. $ per Sh. 
50 Boston Continental Nat. Bank, 


BS ee eee 16% 
20 units Thompson's Spa, Inc_.-_-_- 49% 
50 Mass. Bonding & Insur. Co., 
Roe ach cecicnnnmnmenccn 58 
1 unit First Peoples Trust... --- 14 
5c.|54 Financial Institutions, Inc., 
ON Fo ins ctiwebnwannwmmes 10% 
Bonds— Per Cent 


$230 Finance Corp. of New mopeee 
5s, June 1947 


By Barnes & Lofland, Philadelphia: 


Shares. Stocks. 
50 Ninth Bank & Tr. Co., par $10_. 25 
75C —- Nat. Bk. & Tr. Co., 


9 
10 Continental-Equitable Title & 
Tr. Co., par $5 20 
20 Bn = for Ins. on Lives, &c., 


on Trust Co., Glenside, Pa., 
par $50 


5 


$ per Sh, 


$1 lot 


Shares. Stocks. $ per Sh. 
4 Olney Bank & Trust Co., par $50_ 140 
5 Associated Security Investors, 
RO Se 
50 > eae Nat. Ins. Co., par = 
1 


OR a a nc ial eae ea etna le 20% 
10 Mention Title & Trust Co._.._-- 50 
Bonds— Per Cent. 


$25,000 Wiltshire Realty Co., 6% 
notes, June 1 1933. ..._...... 500 lot 
$5,000 Bellevue Stratford Hotel Co., 


Se OFM, Aicwsen<crencanneas 91% 





By A. J. Wright & Co., Buffalo: 











Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 
yo OS 12c.| 100 Peer Oll, no par..--.-.....-- $1 lot 
500 Porcupine Davidson Gold 500 Area Mines, par $1-..--..--- le 
Mines, Ltd., pref., 5 shillings. $1.50 lot 
DIVIDENDS. 
Dividends are grouped in two separate tables. In the 


first we bring together all 


current week. Then we follow with a second table, 


the dividends announced the 
in 


which we show the dividends previously announced, but 
which have not yet been paid. 
The dividends announced this week are: 

















Per When Books Closed. 
Name of Company. Cent. |Payabdle. Days Inclusive. 
Railroads (Steam). 
Baltimore & Ohio, com. (quar.)......_- 1 Dee. 1} Holders of rec. Oct. 10a 
Preferred (quar.) ...--+..-----.--.- 1 Dec. 1) Holders of rec. Oct. 10a 
eee caaeneesbecneonse *$1.25|Oct. 1/*Holders of rec. Sept. 25 
Public Utilities. 
Binghamton L. ® Pow., $6 pf. (quar.).-| $1.50/Oct. 1/*Holders of rec. Aug. 31 
ee eG KOURE) . oc canaceeenccewe $1.25)Oct. 1|/*Holders of rec. Aug. 31 
Broad River Power, pref. (quar.)..._.. *1% |Nov. 2/*Holders of rec. Sept. 30 
amamen cnet Rae =e . oats 50c.j/Oct. 15) Holders of rec. Sept. 30 
ana’ ublic Service, pref. (quar.)__} *15¢ |Oct. *H 5 
Canadian West. Nat.G..L.,H.& Pow.| 5 eaten cenamiereaaead 
a Ree *$1 Oct. 15|*Holders of rec. Oct. 15 
Ce CORIO). cconaneencecescane *50c.|Oct. 15|*Holders of rec. Oct. 15 
Central Power & Light, 6% pref. (quar.) 1% |Nov. 2} Holders of rec. Oct. 15 
7% preferred (quar.)---.-.--------- 1% |Nov. 2!) Holders of rec. Oct. 15 
ene Seneee See. me. yee hk Oct. 1)*Holders of rec. Sept. 15 
urban, pref. (quar.)..-| *$1.50)Oct. 1/*H 
a ees & Potomac Telep. (Balt.) anne OF te. Sige. OF 
I IE ats oe 6s ono ss aus nin esta neh ord *1% |Oct. 15|*Holders of rec. Sept 
Chester & Philadelphia Ry__-.-...._. *37}¢c\Oct. 15|*Holders of rec. Oct 3 
Citizens Water Co., Wash., Pa.,pf.(qu.)| *134 |Oct. 1|*Holders of rec. Oct. 1 
Columbia Gas & Elec., com. (quar.)....| 37c|Nov. 15] Holders of rec. Oct. 20 
6% preferred, series A (quar.).._..-.- 1% |Nov.15) Holders of rec. Oct. 20 
5% preferred (quar.).......---..... 14% |Nov. 15) Holders of rec. Oct. 20 
Commonwealth Telephone, pref. (quar.)} *1}¢ |Oct. 15)/*Holders of rec. Sept. 30 
Consolidated Gas of N. Y., $5 pf. (qu.)-| $1.25)Nov. 2] Holders of rec. Sept. 30a 
El. Pow. & Lt. allot. ctfs. full pd. (qu.)- ¥% |Nov. 2) Holders of rec. Oct. 5a 
Allotment certificate, 80% pd. (qu.)-_- 10c.;Nov. 2] Holders of rec. Oct. 5a 
El Paso Electric Co., pref. A (quar.)...| *134 |Oct. 15|*Holders of rec. Oct. 1 
Preferred B (quar.) Ue cbethvbib eae as 1% |Oct. 15)*Holders of rec. Oct. 1 
Fairmount Park Transit, pref.—Divide'nd om'itted. 




































Per When Books Closed. 
Name of Company. Cent. |Payable Days Inciustce. 
Public Utilities (Concluded). 
Fall River Electric Light (quar.)-..---- *50e.|\Oct. 1|*Holders of rec. Sept. 23 
Foreign Pow. Securities Corp., pf. (qu.)-| 134 |Nov. 16) Holders of rec. Oct. 31 
Green & Coates Sts. Pass. Ry. (quar.)--| $1.50)Oct. 7| Sept. 23 to Oct. 6 
Hamburg Electric Co— 

Amer. dep. rects. com. bear. shs___-- *w10 |Oct. 15)*Holders of rec. Oct. 7 
Hartford Electric Light, com. (quar.).-|*68%4c|/Nov. 2|*Holders of rec. Oct. 15 

COME TONCII o cco cccccucoewons *2\4c.|Nov. 2|*Holders of rec. Oct. 15 
Holyoke Water Power (quar.)-..------ *3 Oct. 3)*Holders of rec. Sept. 25 
Honolulu Rapid Transit (quar.)_...---- *35c.\Sept.30/*Holders of rec. Sept. 23 
Illinois Commercial Telep., $6 pf. (qu.)-| *$1.50)Oct. 15)*Holders of rec. Sept. 30 
Illinois Northern Utilities, 6% pf. (qu.)-| *1\% |Nov. 2/*Holders of rec. Oct. 15 

Junior pref. ($7) (quar.)..__.--...-- *$1.75|Nov. 2|*Holders of rec. Oct. 15 
Internat. Utilities, class A (quar.).---- *87'sc\Oct. 15)*Holders of rec. Sept. 30 

$7 prior pref. (quar.)..__...._.--.-- *$1.75|Nov. 2|*Holders of rec. Oct. 16 

$3.50 prior pref. (quar.) (No. 1)----- *87'\<c|Nov. 2|*Holders of rec. Oct. 16 

$1.75 preferred (quar.)-.---- *43%,¢\Oct. 15\*Holders of rec. Sept. 30 
Louisville Gas & Elec. (Ky.), 1% pt. (qu) 1% |Oct. 15) Holders of rec. Sept. 30 

6% preferred (quar.)......_..__..-- 1% |jOct. 15} Holders of rec. Sept. 30 

5% preferred (quar.)_......-.._.--- 1% |Oct. 15) Holders of rec. Sept. 30 
© etaggl ay ig Light (quar.)_.....---- *65c.|Oct. 13|*Holders of rec. Sept. 30 
Mass. P. Lt. Assoc. $2 pf. (No. 1)_-_| *50c.|\Oct. 15|*Hoiders of rec. Oct. 5 
Mexican. 1 ight & Power, 7% pref.- - -|| Divide|nds defejrred. 

4% second preferred -............. 

Midland Counties Elec. Supply. 

Amer. dep. rcts. ord reg.__....---- #2 |Oct. 21|*Holders of rec. Sept. 25 
Mid-\ est States Utilities, cl. A___.__- Dp Nov. 16|*Holders of rec. Oct. 15 
Montana Power, pref. (quar.)__.._..._.| *1% |Nov. 2|*Holders of rec. Oct. 13 
Mutual Telep. (Hawaii) (monthly) *8c./Oct. 31|*Holders of rec. Oct. 18 
National Fuel Gas (quar.)..__.__._._- *25c.\/Oct. 15|*Holders of rec. Sept. 30 
New Bedford Gas & Edison Light (qu.)| *75c.|Oct. 15|*Holders of rec. Sept. 24 
New Ham pshire Power (quar.)_..-____ *2 Oct. 1)*Holders of rec. Sept. 15 
North Amer. Gas & Elec., class A (qu.)_-| *40c.|Nov. 1)*Holders of rec. Oct. 15 
Northwestern Electric, 7% pref. (quar.)| *13%4 |Oct. 1|*Holders of rec. Sept. 18 

i ei, 5" 3 eae *1% |Oct. 1|*Holders of rec. Sept. 18 
Pacific Public Service, lst pref. (No. 1)__|*32'%c|Nov. 2)*Holders of rec. Oct. 15 
Philadelphia Elee. Co. $5 pref. (quar.)__| *$1.25|Nov. 2)*Holders of rec. Oct. 10 
Portland (Me.) Gas Lights (quar.).___| *$1.75|Oct. 1|*Holders of rec. Sept. 22 
Power Corp. of Canada, Ltd., com. (qu.) 50c.|Nov. 20} Holders of rec. Oct. 31 
Pub. Serv. Corp. of N. J..6% ptf.(mthly)| *50c./Oct. 31|*Holders of rec. Oct. 1a 
Public Service of Northern Illinois— 

No par common (quar.)-....---...-- *$2 Nov. 2)*Holders of rec. Oct. 15 

$100 par common (quar.)--.-...--.- *2 Nov. 2/*Holders of rec. Oct. 15 

6% preferred omnia ob RRS i VEL es 2|*Holders of rec. Oct. 15 

7% preferred (quar.) v 2|*Holders of rec. Oct. 15 
Rhode'Isid Publio Berv. cA (quar.)..22|*$1 |Nov. 2|*Holders of rec. Oct. 15 

po 8 se eee *50c.|Nov. 2|*Holders of ree. Oct. 15 
Rockville Willamantic Ltg.,7% pf. (qu.)| *13%4 |Oct. 1/*Holders of rec. Sept. 15 

6% preferred (quar.).......-....... *11%4 |Oct. 1!*Holders of rec. Sept. 15 
San Antonio Pub. Serv., 8% pt. (quar.)| *2 Sept. 30| *Holders of rec. Sept. 21 

7% gromeered (GG8t) .. 2. ec cecnon *1% |Sept. 30| *Holders of rec. Sept. 21 
Saranac River Power, com. & preferred. —Divi! \dend o|mitted. 

Sedalia Water Co., pref. (quar.)_...___ *1%% \Oct. 15|*Holders of rec. Oct. 1 
Shasta Water, class A (quar.)____._____|*37'c ‘Oct 1|*Holders of rec. Sept. 15 
Southern Berkshire Pow. & Elec.____.- *75c.|Sept. 30|*Holders of rec. Sept. 17 
Southern Calif. hdison Co., com. (qu.)-| *50c. Nov. 15|*Holders of rec. Oct. 20 
Southern Canada Power, com. (quar.)__| 25c.|Nov. 16} Hoiders of rec. Oct. 31 
Southern N.E. England Telep. (quar.)_| *2 Oct. 15)*Holders of rec. Sept. 30 
Springfield City Water, cl. A & B (qu.)_| *1% |jOct. 1|*Holders of rec. Sept. 20 
Tennessee Elec. Pow., 5% Ist pf. (qu.)-| 1% |Jan. 2) Holders of rec. Dec. 15 

6% first preferred (quar.)_....____-- 1% |Jan. 2} Holders of rec. Dec. 15 

7% first preferred (quar.)__.....___- 1% jJan. 2) Holders of rec. Dec. 15 

7.2% first preferred (quar.)..._.._ -- 1.80 |Jan. 2} Holders of rec. Dec. 15 

6% first preferred (monthly)_-._-__- 50c.|Nov. 2) Holders of rec. Oct. 15 

6% first preferred (monthly)..._...- 50c.|Dec. 1} Holders of rec. Nov. 14 

6% first preferred (monthly)_._____- 50c.|Jan2°32} Holders of rec. Dec. 15 

7.2% first preferred (monthly)... -- 60c.,.Nov. 2) Holders of rec. Oct. 15 

7.2% first preferred (monthly) __._.- 60c.|Dec. 1} Holders of rec. Nov. 14 

7.2%, first preferred (monthly)_..._- 60c.|Jan2'32| Holders of rec. Dec. 15 
Toledo Edison Co., 7% pf. (monthly) __|58 1- a Nov. 2} Holders of rec. Oct. 15a 

% preferred (monthly)....-__-.._- c.|Nov 2} Holders of rec. Oct. 15a 

5% preferred (monthly)_.-.-._-___ 41 ae Nov. 2} Holders of rec. Oct. 15a 
Tri-State Tel. & Tel. (quar.)_-__...._- Pos 50} Oct. 1|*Holders of rec. Sept. 15 
U.S. Electric Power, pref. (quar.)...-_- Nov. 2)|*Holders of rec. Oct. 3 
United Telephone pref. (Kan.) (qu.)--- 2154 Oct. 15|*Holders of rec. Sept. 30 
Vermont Lighting, pref. (quar.)....._. *1% |Oct. 1)*Holders of rec. Sept. 19 

Banks. 
Jamaica National (quar.)_....-..-___- #114 |Sept.30|*Holders of rec. Sept. 30 
Trade—Dividend deferred. 
Trust Companies. 

American Express Bank & Trust... __ $1 (|Oct. 15) Holders of rec. Oct. 5 
Bank of Sicily Trust Co. (quar.)_._.-__- *15c./Oct. 10|*Holders of rec. Sept. 13 

Fire Insurance. 
North River (quar.).......-........_] *50c.|/Dec. 10|*Holders of rec. Dec. 1 

Miscellaneous. 
Adam Hoffman Co... 2-22 2 ee *$1 |Sept.30;*Holder of rec. Sept. 15 
BGO TIGTIONGR CO. « oc bv occecoeocece *$1 |Dec. 31)*Holders of rec. Dec. 15 
Aeolian Co. (Mo.), 2nd pref. (quar.) __| *2 Oct. 1)*Holders of rec. Sept. 25 
Allied Chemical & Dye, com. (quar.) _.| $1.50!Nov. 2} Holders of rec. Oct. 9 
Allis-Chalmers Mfg. (quar. BRE es cos BE. *25c.| Nov. 16|*Hoiders of rec. Oct. 24 
Amerada Corp. (quar.)_..---.----..--. *50c.|Oct. 30) *Holders of rec. Oct. 15 
American Can, com. (quar.)_......-._- $1 Nov. 16) Holders of rec. Nov. 24 

Carmen Ces Ce $1 Nov. 16} Holders of rec. Nov. 24 
American Coal of Alieg. Co., (quar.)_...| *$1 |Nov. 2|*Holders of rec. Oct. 12 
American Discount Co., (Ga.) (quar.)..|*12¢j|Oct. 1)*Holders of rec. Sept. 24 
American Electric Securities (quar.)_...| *10c./Oct. 15) *Holders of rec. Oct. 5 
American Furniture, pref. A (quar.)_.__| *134 |Oct. 15)--.------------------- 
American Hair & Felt, Ist & 2nd pret.—| Dividejnds pas|sed. 

Awerican Office Building, pref. (quar.)_| *l1}2 |Oct. 1|*Holders of rec. Sept. 23 
American Potash & Chemical.—Dividen|d passjed. 

Andale Co., pref. (quar.)......__.___- *134_|Oct. 2)*Holders of rec. Sept. 30 
Annapolis Dairy Products, pref. (qu.)__| *$1.75|Oct. 1)*Holders of rec. Sept. 25 
Ansbacher Siegel Corp, pref. (quar.)_...| *60c.j/Oct. 1/-.-----------.-.---..- 
ier Bee. CES... -oncccenccecas *$1 (Oct. 1)*Holders of rec. Sept. 26 
Atlas Acceptance Corp, Ist pref.(quar.)_| *75c.|Oct. 1)|*Holders of rec. Sept. 25 
Atlantic City Sewerage (quar.)..-- ...- *25c) .Oct. 1*Holders ef roc. Oct. 1 
eh 006 PEE ong dno onceweoaenen *2 Oct. 15)*Holders of rec. Oct. 1 

SO ee ares 0 8! eS ee ee 
Baker (J. T.) Chemical, com. (quar.) ._|-*74cjOct. 1)/*Holders of rec. Sept. 16 

First and second preferred (quar.)_...| *134 |Oct. 1)*Holders of rec. Sept. 16 
Baldwin Company, 6% pref. (quar.)___| *114 |Oct. 15)*Holders of rec. Sept. 30 
Bancomit Corp., com. « class A.—Dividjend o/jmitted. 

Bancsicilia Corp., cl. A & B.—Dividend | omitte/|d. 

Bank Shares Corp., cl. A (quar.).-.-._- *20c./Oct. 1/*Holders of rec. Sept. 20 
Barrymore Cloth, 8% pref. (quar.)_--.- *2 Oct. 1)*Holders of rec. Sept. 30 
Benjamin Elec. Mfg. (quar.).---.-..- *2 Oct. 1)*Holders of rec. Sept. 21 
Blue Ridge Corp., conv. pref. (quar.)_.| (4) Dec. 1| Holders of rec. Nov. 5 
Bonded Capital Corp., pref.—Dividend| omittjed. 

Booth (F. E.) Inc., class Q (quar.)_..._-  . ?. | ee Spe ae 
Bridgeport Machine, pref. (quar.)_-.-._. 1% |Oct 1} Holders of rec. Sept. 21 
Broadway Market Corp., com. (quar.)-_- #200. Oct. 20|*Holders of rec. Oct. 1 

EE ae ee ee ae *30c./Oct. 20|*Holders of rec. Oct. 1 
Brunswick-Balk-Collender, pf. (quar.)__| *134 |Oct. 1)/*Holders of rec. Sept. 20 
Bunker Hill & Sullivan Mining. 

& Concentrating, pref. (extra)_.....- *50c.;Oct. 5|/*Holders of rec. Sept. 30 
Business Systems, Ltd., pref. B (No. 1) |*37!4c|Sept. 30/*Holders of rec. Sept. 29 
California Group Corp., pref (quar.)_._| *1% |Oct. 1|/*Holders of rec. Sept. 30 
Canada Foundries & Forg., class A—Divjidend |passed. 

Canadian Bronze, Ltd., com. (quar.)...| 62%c|}Nov. 1| Holders of rec. Oct. 20 

I CO ne ee oaes, 1% |Nov. 1| Holders of rec. Oct. 20 
Canad.an Car & Fdy.. ordinary (quar.)- 44c.|Nov. 30} Holders of rec. Nov. 13 
Canadian Foreign Invest., 8% pref. (qu.)| *2 Oct. 10|*Holders of rec. Oct. 5 
Canadian Pow. & Pap. Invest., pf. (qu.)| 62'%c|Nov. 16] Holders of rec. Oct. 20 

| Canadian Wineries (quar.) -...--.-..-. *12%clOct. 15|*Holders of rec. Sept. 30 
Carpel Corporation (quar.)..--------. *50¢.j/Oct 1|*Holders of rec. Sept. 24 
Chain Store Real Est. Ly (Bost.) (qu.)| *$1.25/Oct. 5|*Holders of rec. Oct. 1 
Champion Coated Pape 

Pref., Ist pref. and eastel pref. (qu.)_| #134 |Ort 1|*Holders of rec. Sept. 19 
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When Books Closed. Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. |Payabie Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Concluded). 

Champion Fabric. ist pref. (quar.)_.---| #154 |Oct. 1]*Holders of rec. Sept. 19 Pie Bakeries, Inc., com. (quar.)........ 40c./Oct. 1) Holders of rec. Sept. 28 
Champ‘on Shoe Mach nery, pref.—Dividjend oj)mitted. UE SOE I a 1 ho newenadmaune 1% |Oct. 1) Holders of rec. Sept. 28 
Chapman Valve, com.—Dividend omittjed. Second preferred (quar.).__....... 75c.;\Oct. 1| Holders of rec. Sept. 28 
Cheney-Bigelow Wire Wks., pref. (qu.)-|*87'%c|Oct. 1|*Holders of rec. Sept. 25 Pittsburgh Plate Glass (quar.).__...... *25c.|Dec. 31|*Holders of rec. Dec. 10 
Cincinnati Miiling Machine, com .—Divi|dend o|mitted. Pittsburgh United Corp., pref. (quar.)..| 134 |Nov. 1] Holders of rec. Oct. 12a 
Cincinnati Postal Term. & Rity.,pf.(qu.)| *154 |Oct. 15|)*Holders of rec. Oct. 2 Prairie Pipe Line— Dividend omitted. : 

Cleveland Dairy Prod., pref .(quar.)----]| *$1.75)Oct. 1|*Holders of rec. Oct. 1 Premier Shares, Inc. (quar.)........--- *10c.|Oct. 15|*Holders of rec. Sept. 30 
Cleveland Graphite & Bronze (quar.)..-| *25c.jOct. 1/*Holders of rec. Sept. 25 Prudence Co., Inc., pref., series of 1926.| 3% |Nov. 2} Holders of rec. Oct. 10 
Cleveland Savings & Loan (quar.)_...-- *2'6 |Oct. 1)*Holders of rec. Sept. 21 Public Utility Investing, pref. (quar.) ..|*$1.25)Nov. 2/*Holders of rec. Sept. 30 
Coats (J. P.) Ltd.— Queen City Petrol. Prod., 7% pref. (qu.)} 1% |Oct. 14|/*Holders of rec. Oct. 1 

American dep. rcts. forord. reg. shs.*| w4%djOct. 6|*Holders of rec. Aug. 24 Queen Dyeing, pref. (quar. ere CLUE - Ts  Pivddaddennientencass aemiehinas 
Comm’! Discount (Los Ang.) 8% pf(qu)| *20c./Oct. 10|*Holders of rec Oct. 1 Rice Ranch Oil, Inc. (quar.)_.......... *2c.|Oct. 1)/*Holders of rec. Sept. 25 

7% preferred (quar.)..............- *17'<clOct. 10} Holders of rec. Oct. 1 Rockaway Point Devei. Corp. (qu.)----| *$1.50/Oct. 1|/*Houiders of rec. Sept. 25 
Community Finance Service, com__-.--.- *20c.|Oct. 31|/*Holders of rec. Oct. 15 | Roos Bros. (quar.)..-..-.-...-----... *10c.|Nov. 1|*Holders of rec. Oct. 15 

SO eee *20c.|Sept 30|*Holders of rec. Sept. 28 St. Paul Union 1D Stock Yards (quar.)..--| *50c./Oct. 1|)*Holders of rec. Sept. 19 

Prepared A (GU8P.) 2.0. ccencccccs *9c./Oct. 31)*Holders of rec. Oct. 15 Saenger Theatres. pref. (quar.)-.-....-. *$1.75\Oct. 1|)*Holders of rec. Sept. 21 

OE Saas *20c.|Sept. 30)*Holders of rec. Sept. 28 Salt Creek Producers Assn. (quar.)....- *25c.;Nov. 2)|*Holders of rec. Oct. 15 

PE ©) GRINNED nos cccnconese *7\%ciOct. 31)*Ho'ders o irec. Oct. 15 San Carlos Milling (monthly)-.-........ *20c.|Oct. 15|*Holders of rec. Oct. 7 

Peemered B (Gs6FA) 2. o cncncccccoccen= *20c./Sept. 30|*Holders of rec. Sept. 28 Security Title Bldg., $7 pref. (quar.)_.--|*$1.75|Oct. 1)*Holders of rec. Sept. 26 
Conn (C. G.) Ltd., 7% pref. (quar.)---| *1% |Oct. 5|*Holders of rec. Sept. 30 Shenandoah Corp., pref.— Dividend defe|rred. 

6% preferred (quar.).....---------- *1%4 |Oct. 5)|*Holders of rec Sept. 30 Silver Brook Anthracite, pref. (quar.)_..| *75c.;Oct. 1)*Holders of rec. Sept. 21 
Consolidated Lithographing, classA (qu.) 50c.jOct. 1] Holders of rec. Sept. 30 Solvay Amer. Investment, pret. (quar.).} *1% |Nov. 16|*Holders of rec. Oct. 15 
Consol Okla. Sand & Gravel, pref. (qu.).| *134 |Oct. 10)*Holders of rec. Sept. 25 Southeastern Investment Trust. pf. (qu.)| *$1.25)Oct. 1)*Hoiders of rec. Sept. 28 
Corporation Securs. Co. (Chic.), pf. (qu)| *(k) |Nov. 2|*Holders of rec. Oct. 10 Sturtevant (B. F.) Corp., pref. (quar.).-| *1}4 |Oct. 15|*Holders of rec. Sept. 25 
Corn Products Refining, com. (quar.).-- % Oct. 20} Holders of rec. Oct. 3a | Summit Wholesale Grocery, ¢ pf. (qu.)|*37 ec - 1)*Holders of rec. Sept. 23 

a SRR 1% |jOct. 15} Holders of rec. Oct. 3a | Superior Ports. Cement, cl. A (mthly)-.|*27%c|Nov. 1|*Holders of rec. Oct. 23 
Coty, Am. dep. rcts. bearer shares... -.- Oct. 6)*Holders of rec. Sept.30 | Tech-Hughes Gold Mines, L Seupetariienl 15c.;Nov. 2} Oct. 18 to Nov. 1 
Cuneo Press, com. (quar.)-.--....---.- *62%c|Nov. 1/*Holders of rec. Oct. 15 I lk nth dk An sacle eerie tive ae cen as esi terdieaaiol 5c.|Nov. 2} Oct. 18 to Nov. 1 

EE MOORES 4 one on ncananasees *1% |Dec. 15|*Holders of rec. Dec. 1 Tex-O-Kan Flour Mills. ._..-.-.......- *20c./\Oct. 1|*Holders of rec. Sept. 21 
Curtis Publishing, com. (monthly) -.--*]33 1-3c|Nov. 2|*Holders of rec. Oct. 20 Tooke Bros., preferred—-Dividend omittied. 

Proterred) (QUS?.. ....--cu-cccsesce *$1.75|Jan. 1|*Holders of rec. Dec. 19 Trust Fund Shares Coup. (quar.)_..._.-. EOD... EE usacteniee itatikcouaatbacaieates 
Detroit Bankers Co. (quar.)------.---- *85c.|Sept. 30|*Holders of rec. Sept.21 |  Registered...-_.-.......-...... _- *15¢c |Oct. 1\*Holders of rec. Sept. 30 

Discount Corp. (N. Y.) (quar.)-------- *24% jOct. 1)*Holders of rec. Sept.30 | Trust 100 (quar.)..---.-.....-.--- 2. *10c.;Oct. 10)*Holders of rec. Sept. 
District Bond Co., common (quar.)----| *50c.|Oct. 1)*Holders of rec. Oct. 1 | United Biscuit of 2 ae com. (quar.).-| *50c.;/Dec. 1/*Holders of rec. Nov. 16 

ere 3734c\Oct. 1/*Holders of rec. Oct. 1 POUIOEE TOURE.) . «cn cccccccscacsu *1% |Nov. 1/*Holders of rec. Oct. 16 
Dominion Rubber, pref. (quar.)-------- 1% pt. 30} Holders of rec. Sept.24 | Un.Cape Cod Cranb'y com .&cl.A( qu.)-| *50c |Oct. 15|*Holders of rec. Sept. 15 
Electric Household Utility ‘Corp. —Dividiend ojmitted. i. eee Se *3% |Oct. 15|*Holders of rec. Sept. 15 
Electric Securities Corp. $5 pf. (quar.)--| *$1.25|Nov. 2/*Holders of rec. Oct. 15 | United-Carr Fastener, com. (quar.)-...| 10c./Oct. 15| Holders of rec. Oct. 1 
Elgin Sweeper lst pref. x yahed --------- *50c./Sept. 30)*Holders of rec. Sept.19 | United Linen Supply, class B (quar.)__-| *$1.50|Oct. 20)*Holders of rec. Oct. 1 

No par preferred (quar.)------------ *10c.|Sept. 30|*Holders of rec. Sept.19 | United Securities, Ltd_...........--.. *50c./Oct. 15|*Holders of rec. Sept. 30 
Erskine-Danforth Corp., 5 ienpease d omit)ted. ; U_ 8. Banking Corp. (monthly) .......- *7c.\Oct. 1)*Holders of rec. Sept. 17 
Fidelity Mortgage, pref. ‘(quar.) -------- *$1.25\Oct. 10)*Holders of rec. Sept. 30 U.S. & British International Co.— 

Filing Equipment Bureau, pref.— Divide|nd omijtted . Common A (quar.) 10c.|Nov. 2| Holders of rec. Oct. 15 
Finance & Trading Corp., pref. (quar.)--} *1% |Oct. 1)*Holders of rec. Sept. 24 $3 preferred (quar.) 75c.|Nov. 2) Holders of rec. Oct. 15 
Firestone Tire & Rubber (quar. ae *25c.|Oct. 20}*Holders of rec. Oct. 5 Viau Biscuit, 2nd pref. (quar.)_....--. *1% |Oct. 1\*Holders of rec. Sept’ 28 
First National Investors, of Va., com. A|—Divi/dend om}itted. Vulcan Detinning, com. (quar.)...---- 1 Jan. 20) Holders of rec. Jan. 7a 
Foreign Power Securities, 6% pf. (qu.)--| *144 |Nov. 16|/*Holders of rec. Oct. 31 oo Se ee ea 1% |Jan. 20! Holders of rec. Jan. 7a 
Foundation Co. of Canada, com. (qu.)--| 25c.!Nov. 15} Holders of rec. Oct. 31 | Waterbury Farrell Fdy. Machy. (quar.)| *2% |Sept.30|*Holders of rec. Sept. 24 
Franklin Plan Corp., pref. (quar.)------ 75c. Oct. 1) Holders of rec. Sept. 15 | Westchester Service Corp., $7 pr. pf.(qu)| *$1.75|Oct. 1|*Holders of rec. Sept. 24 
General Mills, common (quar.)-------- 75e.|Nov. i] Holders of rec. Oct. 154 | Westchester Title & Trust (quar.)__..- 60c./Oct. 6) Holders of rec. Sept. 30 
General Stockyards, common (quar.)---| *50c.}Nov. 2|*Holders of rec. Oct. 15 Western Reserve Investing, pref.—No ajction t/aken 

eee ae *25c.|Nov. 2|*Holders of rec. Oct. 15 Vico ElectricCo.,8% pre (quar.)-....| *2 Oct. 1|*Holders of rec. Sept. 29 

SS preteved (guer.).....------.-.~-- *$1.50)Nov. 2|*Holders of rec. Oct. 15 | Wilcox-Rich Corp., class B (quar.)----| *15c.|Oct. 31|*Holders of rec. Oct. 20 
General Trust of Canada, pref. (quar.)--} 1% |Oct. 1] Holders of rec. Sept. 26 Woolson Spice, com. (quar.)......---- *50c.|Sept. 30|*Holders of rec. Sept. 26 
Georgian, Inc., class A (quar.).-.------ *40c./Oct. 15|*Holders of rec. Oct. 5 oe or eae *11% |\Sept.30'*Holders of rec. Sept. 26 
oun preferred ie ig ogee oon borg oh a ee « rec. 2, & Bel ‘es daniel di k 

obe Wernicke Realty, 6% pf. (qu.)--- ct. 15|*Holders of rec. Sept. elow we give the dividends announced in previous weeks 
Gor Belyea, Ltd., 1st pref. (qu.)--| *1 Oct. 1)*Holders of rec. Sept. 25 
pay Dudley, common joa... EN a Oct. 1|*Holders of rec. Sept. 26 | and oot yet oo — oe does not include dividends an- 

DOGO MEE Do onnccoccccewccas *1% |Oct. 1/*Holders of rec. Sept. 26 his week, these bein ven in the precedin 
Great Lakes Transit, pref. (quar.)------ *1% |Oct. 1|*Holders of rec. Sept.15 | BOUNCE t g gi p g table 
Guardian Realty of Canada, pref. (qu.)-| *1% |Oct. 15|*Holders of rec. Sept. 30 
Guaranty Co. of N.J., class A & B (qu.)-| *15c.;Oct. 1) Holders of rec. Sept. 24 Per When Books Closed. 

Guar. Co. of North Amer. (quar.)-.-.---- *$1.50/Oct. 15)*Holders of rec. Sept. 30 Name of Company. Cent. |Payable. Days Inclustee. 

RRR ee ie sce Cae Sapam * $2.50|Oct.' 15|*Holders of rec. Sept. 30 
Heller (W. E.) & Co., common (quar.)--| *10c.|Sept. 30|*Holders of rec. Sept. 26 Ratlroads (Steam). 

Me ES eee *43%4 ¢|Sept. 30|*Holders of rec. Sept.26 | Atlantic Coast Line RR., pref-.--------- *2% |Nov. 10\*Holders of rec. Oct. 23 
Hercules Powder, pref. (quar.)-..------ *1% |Nov. 14|)*Holders of rec. Nov. 3 Carolina Clinchfield & Ohio (quar.)----| $1 |Oct. 10) Holders of rec. Sept. 30a 
Heyden Chemical, pref. (quar.)-------- *1% |Oct. 1)*Holders of rec. Sept. 30 Stamped certificates (quar.)..------- $1.25|Oct.d10) Holders of rec. Sept. 30a 
Hickok Oil Co., pref. (quar.)....------ *1% |Oct. 1)*Holders of rec. Sept. 26 Chesapeake & Ohio preferred (quar.)--| *3% |Jan1°32|*Holders of rec Dec. 8 
Highland Dairy, Ltd., pref. (quar.)----- 1% |Oct. 1] Holders of rec. Sept. 26 | Chicago Great Western, pref..-..------ n50c. |Oct. 20) Holders of rec. Oct. 3a 
Holly Development (quar.)--.--------- *2\%c\Oct. 15)*Holders of rec. Sept. 30 Cineinnalt t rion Term ina! pref (au ) "14. Tau.) 42)*Holiders of ree Dee. 19 
Honolulu Plantation (monthly)--.------ *25c./Oct. 10,;*Holders of rec. Sept. 30 Cleve. Cinn. Chic. & St. Louis, pf. (qu )..| 1 Oct. 31] Oct. to Oct. 28 
Hook Drugs, Iné. (quar.)-..---------- *12%clOct. 1!/*Holders of rec. Sept. 19 Dayton & Michigan. pref. (quar.)----- *$1 Oct. 6|*Holders of rec. Sept. 15 
Hooker Electro Chemical, pref. (quar.).-| *1 Sept. 30|*Holders of rec. Sept. 21 Delaware Lackawanna & Western (qu.)-| 50c.\Oct. 20| Holders of rec. Oct. 3a 
Horn & Hardart (N. Y.), com. (quar.)--|*62%c|Nov. 1)*Holders of rec. Oct. 11 European & North American.--------- *2% |Oct. 3)|*Holders of rec. Sept. 12 
Hotel Statler, common (quar.)...------ *$1.25|Sept. 30;*Holders of rec. Sept. 15 Georgia RR. & Banking (quar.).-..---- 2% |Oct. 15) Holders of rec. Oct. 1 

To Greene GRE)... 5 - cnn seces- *1%4 Sept. 30|*Holders of rec. Sept. 15 OE  ——EEE>——————————— 2% |Janl5'32) Holders of rec Jan 1 

6% preferred (quar.)...........---- *37 44c\Sept. 30|*Holders of rec. Sept. 15 Jollet . & Chicago (quar.)-...---------- 1% |Oct. 5| Holders of rec. Sept. 25a 
Illinois Pacific Coast Co., pref. (quar.)--| *75¢.;Nov. 1/*Holders of rec. Oct. 21 Kansas City Southern, pref. (quar.).---| 1 Oct. 15| Holders of rec. Sept. 30a 
Indiana Pipe Line (quar.)_.....------ *25c.|Nov. 14|*Holders of rec. Oct. 23 | Mahoning Coal RR.. com. (quar.)----- $12.50)Nov. 2) Holders of rec. Oct. 154 
International Printing Ink, pref. (quar.)-| *144 |Nov. 1|*Holders of rec. Oct. 13 | New York Central RR. (quar.)-------- 1 Nov. 2} Holders of ree. Oct. 2a 
Invest. Mtge. & Guar. Co., com. (qu.)--|*37 %c|Sept. 30|*Holders of rec. Sept.22 | Norfolk & Western, adj. pref. (quar.).--} 1 Nov. 19} Holders of rec. Oct. 31a 

Preferred (quar.)_..-- ---------| *1% |Sept.30)*Holders of rec. Sept. 221 | Northern Pacific, common (quar.)-_--.-- 75¢c.|Nov. 2| Holders of rec. Oct. 5a __ 
Jamison Coal & Coke (quar. yl ae SS *25c.|Sept. 30)*Holders of rec. Sept. 28 Philadelphia & Trenton (quar.)-------- 2% |Oct. 10} Holders of rec. Sept. 30~ 
Jersey Mtge. & Title Guar___--.------ *$1 |Oct. 23|*Holders of rec. Oct. 2 Pittsb. Ft. Wayne & Chic., pref. (quar.)| 1% |Oct. 6} Holders of rec. Sept. 10a 
Journal of Commerce Corp., 7% pf. (qu.)| *1%4 |Oct. 1)|*Holders of rec. Sept.20 | Reading Co., common (auar.)_------- $1 Nov. 12) Holders of rec. Oct. 15a 
Keith (Ger. E.) Co., pref.—Dividend o mitted}. Second preferred (quar.)--.-.-..---- Oct. 8| Holders of rec Sept 17a 
pS A Bi cs) oe a IS nae *3 Oct. 1)*Holders of rec. Sept.25 | Rutland, preferred__...-.------------ 2 (|Oct. 15) Holders of rec. Sept. 25a 
Knott (A. J.) Tool & Mfg., peat, (quar.)-| *1%% |Oct. 1]*Holders of rec. Sept.15' | St. Louis-San Francisco, 6% pref. (qu.) 1% |Nov. 2| Houders of rec. Oct. la 
Knudson Creamery, cl. A & B on. )----]*37 4%c| Nov. 20|*Holders of rec. Oct. 31 Southern Ry., pref. (quar.)-.---------- 1% |Oct. 15| Holders of rec. Sept. 21a 
Kress (S. H.) & Co., com. (quar.)-_---- *25c.|Nov. 2|*Holders of rec. Oct. 9 United N.J RR & Canal (quar.)------ 2% |Oct. 10) Sept.22 to Oct. 9 

Commies (attG) . .. <<. oon ncnosces *r50c.|Nov. 2/*Holders of rec. Oct. 9 | Vermont & Massachusetts. -.--...-.---- 3 Oct. 7| Sept.16 to a 

Special preferred (quar.) -.---------- *15c.|Nov. 2/*Holders of rec. Oct. 9 
Kroehler Mfg. Co., com. (quar.)..---- *18¢c.\Oct. 1)*Holders of rec. Sept. 20 Public Utilities. 

Preferred (quar.).....-------- -----| *1% |Sept. 30|}*Holders of rec. Sept. 20 | Alabama Power, $5 pref. (quar.)------- $1.25)Nov. 2| Holders of rec. Oct. 15 
Lane Co., Inc., com. (quar.)._.-------- *11%% |Oct. 1|*Holders of rec. Sept. 26 Amer. Cities Pow. & Lt., cl. A (qu.)----| 875c.|Nov. 1] Holders of rec. Oct. 5 

Preferred (quar. ‘ee -| *1%% |Oct. 1)*Holders of rec. Sept. 26 Amer. Commonwealths Power— 

Lawrence Portland Cement, com.—Divi|dend o|mitted. Com.A&B (qu.) (pay. incom. Astk.).| 2% Oct. 26| Holders of rec. Sept. 30a 
Lawyers Title Ins. (Rich.) pref.....-~-- *$3 Oct. 15|)*Holders of rec. Oct. 9 First pref. series A (quar.)---.------ $1.75|Nov. 2| Holders of rec. Oct. 15a 
Lefcourt Realty, com. (quar.)..------- *40c.|Nov. 16|*Holders of rec. Nov. 5 $6.50 first preferred (quar.)...-.---- $1.63|Nov. 2) Holders of rec. Oct. 15a 

Preferred (quar.).....------------- *75¢c.|Oct. 15|*Holders of rec. Oct. 5 $6 first preferred (quar.)------------ 1.50)Nov. 2] Holders of ree. Oct. 154 
Lord & Taylor, 2nd. pref. (quar.)-_----- 2 Nov. 2) Holders of rec. Oct. 17a Second preferred series A (quar.)--.-- $1.75|)Nov. 2] Holders of rec. Oct. 15a 
M. & T. Securities Corp. (quar.)------ *15c.|Sept. 30/*Holders of rec. Sept. 19 $6.24 prior preferred (monthly) ---.-- 52c.|Nov. 2) Holders of rec. Oct. 12a 
Magnin (I.) & Co. (quar.)..---------- *20c.|Oct. 15|*Holders of rec. Sept. 30 $6.24 prior preferred (monthly) ------ 52c.|Dec. 1) Holders of rec. Nov. 12a 
Mahon (R. C.) Co., pref.—Dividend pa/jssed. Amer. Dist. Teleg. of N. J., com. (qu.).-| $1 Oct. 15) Holders of rec. Sept. 17a 
Majestic Royalty (special) ....-------- *1c. |Oct. 1)*Holders of rec. Sept. 25 Preferred (quar.)------------------ 1% |Oct. 15] Holders of rec. Sept. 154 
Managed Investments (stock div.)_---- *e214 |Nov. 2|*Holders of rec. Oct. 10 Amer. Gas & Electric, pref. (quar.)----| $1.50|Nov. 2] Holders of rec. Oct. 8 
Manufact. Dist. Co. (quar.)_..------- We nee, Se ee Amer. Light & Trac., common (quar.).-| 62%c|Nov. 2} Holders of rec. Oct. 16a 
Masback Hardware, lst pref. (qu.)----- *11%4 |Oct. 15|*Holders of rec. Oct. 1 Pregefred (quar.)......---.----eece 1% |Nov. 2| Holders of rec. Oct. 164 
Maxweld Corp., com. (quar.).-..------ *25c./Oct. 15|*Holders of rec. Oct. 1 Amer. Telephone & Telegraph (quar.)-.-| 234 |Oct. 15| Holders of rec. Sept. 194 

6% preferred (quar.)....----------- *15c.|Oct. 15|*Holders of rec. Oct. 1 Amer. Wat. Wks. & Elec., com. (qu.)--| 75¢.|Nov. 2| Holders of rec. Oct. 94 
MeCord Radiator & Mfg., cl. A.—Divildend o|mitted. Associated Gas & Elec., class A (quar.)| (bb) |Nov. 2] Holders of rec. Sept. 30 
McGavin Ltd., pref. (quar.).-..------- *1% |Sept.30|*Holders of rec. Sept. 18 $* cum. preference (quar.)...------- (bb) |Nov. 2/ Holders of rec. Sept. 30 
McLennan, McFeeley & Prior 1st pf. (qu.)| *154 |Oct. 1)*Holders of rec. Sept. 25 | Amociated Telep. & Teleg., cl. A (qu.)--|*$1 Jan 1'32|*Holders of rec. Dec. 17 
Medicine Hat Greenhouses, pref. (qu.)--| *1% |Oct. 15|*Holders of rec. Sept. 30 Class A (extra) ..-...-------------- *50c.| Jan 1'32/*Holders of rec. Deo. 17 
Merchants Ice & Cold Storage, pf. (qu.).| *144 |Oct. 1|*Holders of rec. Sept. 21 Associated Telep. Utilities, com. (qu.)--| s2 Oct. 15| Holders of rec. Sept. 30 
Modine Mfg., com. (quar.)__.--------| *50¢e./Nov. 1|*Holders of rec. Oct. 20 | Bangor Hydro Elec., com. (quar.)...-.| *50c.;Nov. 1/*Holders of rec. Oct. 10 
Moloney Electric, class A (quar.)_--.--]| *$1 |Oct. 15)*Holders of rec. Oct. 1 Bell Telephone of Canada (quar.)_....- 2 Oct. 15) Holders of rec. Sept. 23 
Murphy (G. C.) Co., pref. (quar.).---- 2 jOct. 2) Holders of rec. Sept. 22 | Bell Teiep. of Pa., 634% pt. (quar.)---| 1% |Oct 15) Holders of rec, Sept. 19a 
Murray (J. W.) Mfg., pref. (quar.)----- *2 Oct. 1)/*Holders of rec. Sept.20 | Bridgeport Hydraulic Co. (quar.)------ *40c.|Oct. 15|*Holders of rec. Sept. 30 
Nassau & Queens Bond & Mtg., pf. (qu.)| #134 |Sept.30|*Holders of ree. Sept. 30 | Brooklyn Borough Gas, common (quar.)| *$1.50|Oct. 10|*Holders of rec. Sept. 30 
Nat. Guar. & Finance, Ist & 2d pf. (qu.)| *1%4 |Oct. 1|*Holders of rec. Sept. 25 Brooklyn-Manhattan Transit, com (qu.)| $1 |Oct. 15] Holders of rec. Oct. la 
National Oxygen, class A (quar.) ---_.--|*28%clOct. 1] _.._._.--------------- PreeeTes B NGURE) . ccccncccocccece $1.50\Oct. 15) Holders of rec. Oct. 1a 

Extra (account accumulated divs.) -_-|*n28'%4|Oct. 1| ___.------------------ Preferred series A (quar.)..-...---.-- $1.50/Jan15°32) Holders of rec. Dec. 314 
Neilson (Wm.) Ltd., pref. (quar.)-..--- *134 |Sept. 30|*Holders of rec. Sep. 24 Preferred series A (quar.)....-------- $1.50) 4/15/32) Holders of rec. Apr1’32a 
Newaygo Portland Cement, pref. (qu.)--| *134 |Sept.30|*Holders of rec. Sept. 25 British Columbia Power, class A (quar.) - 50c.|Oct. 15| Holders of rec. Sept. 30 
New Departure Mfg., pref. (quar.).---- *134 |Oct. 1|/*Holders of rec. Sept. 21 Buff. Niagara & East. Pow.. lst pf. (qu.)| *$1.25|Nov. 2)*Holders of rec. Oct. 15 
Se 0 ATOM re c.|Nov. 10| Holders of rec. Oct. 20a | California-Oregon Power, 7% pref. (qu.)} 1% |Oct. 15) Holders of rec. Sept. 30 
New York Investors, Inc., 2nd pref_---_- Oct. 15] Holders of rec. Oct. 5 C% Praterred (GUSP.). cccccncccccsce 1% |Oct. 15|) Holders of rec. Sept. 30 
Nutley Mtge. & Title Guar. (quar.)_.._- *11%% |Oct. 1/*Holders of rec. Sept.25 Canada Ses Power, com. (quar.)_. 200.|Oct. 26) Holders of reo. Sept. 30 
Oahu Sugar, Ltd. (monthly)..-----.-- *10c.\Oct. 15|*Holders of rec. Oct. 6 Preferred (quar.).....--.---------- 1% |Oct. 15) Holders of rec. Sept. 30 
Ohio Steel Foundry, 2nd pref.—Dividend| omitt/ed. Central edoos Gas & Elec., com. (qu.)-| *20c./Nov. 1/*Holders of rec. Sept. 30 
Onomea Sugar Co. (monthly)._.--..-.| *20c.|Oct. 20|*Holders of rec. Oct. 10 Centra! Ills. Public Serv., pref. (quar.)| *$1.50/Oct. 15|*Holders of rec. Sept. 30 
Pacific Truck Service, com. (quar.)..--_- *20c.\Oct. 1)/*Holders of rec. Sept.30 | Central Power, 7% preferred (quar.)...| *1% |Oct. 15|*Holders of rec. Sept. 30 

Preferred (quar.)..---------------- *17%clOct. 1)*Holders of rec. Sept. 30 6% preferred (quar.).....---------- *1% |Oct. 15\*Holders of rec. Sept. 30 
Penmans Ltd., com. (quar.)..--------- 1 |Nov.16| Holders cf rec. Nov. 5 | Central & 8.W. vill. (atk. div.) (qu.)---| f1% - 15} Holders of rec. Sept. 30 

i Ce en enaseeaigl *11% |Nov. 2| Holders of rec. Oct. 21 | Central West Pub. Serv., com. A (quar.)| (0) |Nov. 1/*Holders of rec. Oct. 9 
Penn-Federal Corp., pref. (quar.)-.---- *134 |Oct. 1|*Holders of rec. Sept. 28 Preferred A & B (quar.)....--_-.._. *13% |Nov. 1/*Holders of rec. Oct. 9 
Philippe (L.) Inc., class A (quar.)------ *40c.|Oct. 31|\*Holders of rec. Sept.18 | Cin. Newport & Cov.Lt.&Tr.com. (qu.)_| *134 |Oct. 15|*Holders of rec. Sept. 30 
Phillips Jones Corp., pref. (quar.)---.-- 1% |Nov. 2| Holders of rec. Oct. 20a Pretested (QUGl.) .. cccccecececcccce *1\% ‘Oct. 15/*Holders of rec. Sept. 30 
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Per When Books Closet. Per When Books Closed; 
Name of Company. Cent. | Payable. Days Inchuswe. Name of Company. Cent. | Payable. Days Inchustee. 
Public Utilities (Continued). Public Utilities (Concluded). 

Cities Serv. Pow. & Lt. $7 pf. (mthly.) .|58 1-3c/Oct. 15) Holders of rec. Oct. 1 Puget Sound Pr. & Lt., $6 pref. (quar.)--| $1.50)Oct. 15) Holders of rec. Sept. 21 
$6 preferred (monthly)..-....------ 50¢.|Oct. 15, Holders of rec. Oct. 1 Prior preferred (quar.) --...--------- $1.25)Oct. 15| Holders of ree. Sept. 21 
$5 preterred (monthly).........---- 41 2-3e/Oct. 15) Holders of ree. Oct. 1 Quebec Power, com. (quar.)..--------| 62}4e)Oct. 15) Holders of rec. Sept. 25 
$7 preferred (monthly) .......-...- 5.8 1-3e./Nov. 16| Holders of rec. Oct. 31a | San Diego Consol. Gas & El., pf. (qu.)--| 134 |Oct. 15) Holders of rec. Sept. 30 
$6 preferred (monthly) .....-------- .| Nov. 16| Holders of rec. Oct. 31a | Shawinigan Water & Power (quar.)----- *50c.|Oct. 10|*Holders of rec. Sept. 24 
$5 preferred (monthly).-...--.----- 4/|1 2-3c.|Nov. 16| Holders of rec. Oct. 31a | South Pittsburgh Water, 7% pf.(qu.)--| 1% |Oct. 15) Holders of rec. Oct. 1 

Cleveland Elec. Illum., 6% pref. (quar.)} 14% |Dec. 1] Holders of rec. Nov. l4a 6% preferred (quar.)......-..------ 1% |Oct. 15| Holders of ree. Oct. 1 

Clinton Water Works, 7% pref. w- ).-| *1% |Oct. 15|*Holders of rec. Oct. 1 Southern Calif. Edison, orig. pf. (qu.)-- 50c./Oct. 15| Holders of rec. Sept. 20 

Commonwealth Edison Co. (quar.)_---- %2 Nov. 2)*Holders of rec. Oct. 15 5% ™% preferred. series C (quar.)-.----- 34%c\Oct. 15) Holders of rec. Sept. 20 

Consol. Gas. Elec., Lt. & Pow. (Balt.j)— Southern California Gas, pref. (quar.)-.| 37%4¢jOct. 15| Holders of rec. Sept. 30 
6% preferred eshte peanut ae *1% |Oct. 15|*Holders of rec, Sept. 30 RO ae *37%clOct. 15|*Holders of rec. Sept. 30 

Consumers Power, 7% pref. (quar.)....| *1% |Jn 2 °32|*Holders of ree. Dec. 15 Sou. Calif. Gas Corp., $6.50 pf. (qu.)_.- -| $1.625| Nov. 30| Holders of rec. Oct. 31 
6.6% preferred (quar.)...---------- *1.65|Jn. 2°32'*Holders of ree. Dec. 15 Southern Canada Power. 6% pi (qu.)-.| 154 |Oct. 15) Holders of rec. Sept. 19 
6% preferred (quar.)...-.--.----.--- *14% |Jn. 2°32|*Holders of rec. Dec. 15 | Southern Counties Gas, 6% pref. (qu.)_| *1% [Oct. 15|*Holders of rec. Sept. 30 
O5 GIES EEE Do beneeccnncnowen *$1.25|Jn. 2°32|*Holders of rec. Dec. 15 | Stamford Gas & Elec. (quar.)_--.----- *$2.50;Oct. 15)*Holders of rec. Sept. 30 
6.6% preferred (monthly)...-------- *55¢c.|Nov. 2'*Holders of ree. Oct. 15 Standard Gas & Elec., com. (quar.)----|87}4 c.|Oct. 26) Holders of rec. Sept. 30a 
6.6% preferred (monthly) -..-------- *55c.|Dec. 1\*Holders of ree. Nov. 16 $6 prior preference (quar.)----------- $1.50/Oct. 26! Holders of rec. Sept. 30a 
6.6% preferred (monthly)...-------- *55c.|Jn. 2°32|*Holders of ree. Dec. 15 $7 prior preference (quar.)..-------- $1,75|Oct. 26| Holders of rec. Sept. 30a 
6% preferred (monthly) .-.-.----.-- *50c.|Nov. 2)*Holders of rec. Oct. 15 | Stand.Pow.& Lt,com. & com. B (quar.)} 50c. 1| Holders of rec. Nov. 12 
6% preferred (monthly) --..-.------ *50c.|Dec. 1)*Holders of rec. Nov. 16 gE eo eee $1.75 Nov. 2| Holders of rec. Oct. 16 
6% preferred (monthly) --.------.--- *50c.|Jn. 2°32|*Holders of rec. Dec. 15 Standard Telephone Co., $7 pref. (qu.).-|*$1.75|Nov. 2|*Holders of rec. Oct. 15 

Detroit Edison Co. (quar.)-.---------- 2 Oct. 15} Holders of rec. Sept. 21a | Union El. L. & Pow. (Mo.) 7% pf (qu.)-| *1% |Oct. 7|*Holders of rec. Sept. 15 

Diamond State Telep., 644% pf. (qu.))-| *1% |Oct. 15)*Holders of ree. Sept. 19 Union Telephone, preferred (quar.)_..*| 42%c.|Oct. 15|*Holders of rec. Sept. 30 

Duquesne Light let is (ERE Jemcncoe 1% |Oct. 15) Holders of rec. Sept. 154 | United Licht & Power, com. A & B (qu.) 25c.|Nov. 2! Holders of rec. Oct. 1546 

Eastern Township Telephone----.--.--- *36c.j/Oct. 15|*Holders of rec. Sept. 30 United Ohio Utilities, 6% pr. pref. (qu.)| *1% |Nov. 2/|*Holders of rec. Oct. 10 

Electric Bond & Share (in com. stock)_.| f14% |Oct. 15) Holders of rec. Sept. 5 West Penn. Power Co., 7% pref. (quar.)} 1% {Nov. 2] Holders of ree. Oct. 54 

oe seas absenninan cnaeingiete aes $1.50|Nov. 2) Holders of rec. Oct. 5 6% preferred (quar.)...------------ 1% |[Nov. 2) Holders of rec. Oct. 54 
Ne. SERIE AIM $1.25|Nov. 2| Holders of rec. Oct. 5 Western Union Telegraph (quar.)_.-.-.} 2 Oct. 15} Holders of rec. Sept. 25a 

Electric Power © Light Corp., com. (qu.) 25c.|Nov. 2| Holders of rec. Oct. 5a | Wiehita Water, 7% pref. (quar.)..-.--- *1% |Oct. 15|*Holders of rec. Oct. 1 
Second preferred A (quar.)...--.--- *1% |Nov. 2|*Holders of rec. Oct. 5 Wisconsin Gas & Elec., pref. C (quar.)-| *13%4 |Oct. 15/*Holders of rec. Sept. 30 

Em District Electric,6% pf. (mthly)} 50c./Nov. 2) Holders of rec. Oct. 154 | Worcester Sub. Electric......-....---- *$1 Sept. 30/*Holders of rec. Sept. 17 

Empire Gas & Fuel, 8% pref. (monthly) _|66 2-3c/ Nov. Holders of rec. Oct. 154 
7% preterred (monthly) -.-..--.------ 1-3e|Nov. 2] Holders of rec. Oct. 154 rust Companies. 

64% preferred (monthly) -.-.....---- 54 1-fic|Nov. 2) Holders of rec. Oct. 154 Federation } Bank & Trust te 3 Dee. 31; Holders of ree. Dee. 31 
6% preferred (monthly) ------------ 50c.|Nov. 2| Holders of rec. Oct. 154 

English Electric Co. of Canada, Ltd.— Miscellaneous. 

Cite A GORE) 60 ccc cesmacodeccance 75c.jOct. 15| Holders of rec. Sept. 30 Abraham & Straus, Inc., pref. (quar.)-.| 1% |Nov. 1) Holders of rec. Oct. 154 

Federal Public Service, 6% pret. (qu.)| 1% |Oct. 15|*Holders of rec. Sept. 30 Addressograph—Multigraph Corp.,— 

Franklin Telegraph .-..--.--....---...--| *$1.25|Nov. 1!|*Holders of rec. Oct. 15 Sp ESE 25c./Oct. 10) Holders of rec. Sept. 21a 

Germantown Pass Ry. (quar.)...---- *$/ 1.31% 7 0 Os Ae eee SEP TR CAGE.) cc cone ccawssencs 75c.|\Oet. 15| Holders of rec. Sept. 30a 

Hackensack W ater pref. A (quar.)_.....| 43%c/Sept.3u| Holders o ‘rec. Sept. 16 Ne cocises aiken amiiminetd $1.50|Oct. 15| Holders of rec. Sept. 30a 

Hamilton oem. lst pref. (quar.)..--- 1% |Nov. 1) Holders of rec. Oct. 15 Alaska Juneau Gold Mining (quar.)..-.-. 10c.;Nov. 2) Holders of rec. Oct. 10a 

Hannibal B a Se ae Oct. 5) Holders of rec. Sept. 25 Allegheny Steel, com. (monthly).--.--.-- 5c.|Oct. 19) Holders of rec. Sept. 30a 

Extra. smcgpenioate My - 5) Holders of rec. Sept. 25 eS, ee 5c.| Nov. 18| Holders of ree. Oct. 31a 

Hartford Electric Light “(quar mawen iw 6 *68%c|Nov. 1|*Holders of rec. Oct. 15 Common (monthly) ....-..-.-.-.--.. 5c.|Dec. 18| Holders of rec. Nov. 30a 

Havana Elec. & Utilities, ist oat (qu.{| 1% |Nov. 16} Holders of rec. Oct. 17 I ras risers adipins *1% |Dee !|*Holdere of rec Nov 13 
Cumulative preferred (quar.)....---- $1.25|Nov. 16} Holders of rec. Oct. 17 Alliance Realty, preferred (quar.)_.-.--- 1% |Ded. 1| Holders of rec. Nov. 20 

Illinois Power & Light, 6% pref (quar.)} $1.50)Nov. 2] Holders of rec. Oct. 10 Alpha Portland Cement (quar.)_------- 25c.|Oct. 24) Holders of rec. Oct. Ila 

Internat. Hydro-Elec. Sys., cl. A (qu.)-' (f) |Oct. 15 Holders of rec. Sept. 25a | Aluminum Manufactures, Inc., com.(qu)! *50d.)Dec. 31'*Holders of ree. Dec. 15 
$3.50 preferred (quar.).------------ 87 Ke./Oct. is| Holders of rec. Sept. 25a Preferred (quar.).._..-------.----., *1% |De:. 31,*Holders of rec. De>. 15 

Internat. Telep. & Telez. (quar.).------ 25c.jOct. 15) Holders of rec. Sept. Isa | Altorfer Bros., conv. pref. (quar.).-.---.- *75¢c.| Nov. 2| alg ie aaneinladeiePaila iets 

Kansas City Gas, com. (quar.)..--..-- 2 Oct. 10 *Holders of rec. Sept. 30 American Art Works, pref. (quar.)_..-- *1%|Oct. 15\*Holders of rec. Sept. 30 
First and second pref. (quar.).....-.- *1% |Oct. 10,*Holders of rec. Sept. 30 Amer. Asphalt Roofing, pref. (quar.)._.| *2 |Oct. 15|*Holders of rec. Sept. 30 

Kentucky Securities, pref. (quar.)...-- 1% |Oct. 1) Holders of rec. Sept. 19a | American Envelope, 7% pref. (quar.)-_| *1%|Dec. 1/|*Holders of rec. Nov. 25 
Preferred (quar.)- a 1% |Oct. 15) Holders of rec. Sept. 19a | Amer. Factors, Ltd., (monthly).-....-- *15c./Oct. 10|*Holders of rec. Sept. 30 

Kentucky Utilities, pref. (quar ‘er *114 |Oct. 15\*Holders of rec. Sept. 25 Amer. Fork & Hoe, 6% pref.. (quar.)_..| *14 |Oct. 15|*Holders of rec. Oct. 5 

Keystone Tel. of Phila., $3 pref. (qu.)--| *75¢.|Nov. 1\*Holders of rec. Oct. 23 Amer. Found. Corp., Ist pref. A&B(qu.)| 87%c.|Nov. 2) Holders of ree. Oct. 3 

Lawrence Gas & Electric (quar.).....<- *6§5c.|Oct. 13)*Holders of rec. Oct. 7 First preferred, series D (quar.).-.--- 75c. |Nov. 2| Holders of rec. Oct. 3 

Long Island Lighting, common (quar.) .. 15c {Nov. 1) Holders of rec. Oct. 15 Amer. Hawaiian Steams ip (quar.)..-.. 25*.|De*. 31| Holders of rec. Dec. 16a 
7% preferred A ab ---20--------| 13% |Oct. 1) Holders of rec. Sept. 16 Amer. Home Products (monthly)......| 35c.;Nov. 2} Holders of rec. Oct. 14a 
6% preterred B (quar.)..---.------- 1% jOct. 1) Holders of rec. Sept. 16 American Ice, common (quar.) -._- -| 50c. |Oct. 26) Holders of rec. Oct. 2a 

Louisiana Power & iene $6 an (qu.)-{ $1.50|Nov. 2) Holders of rec. Oct. 17 eee 1%|Oct. 26} Holders of ree. Oct. 24 

Maine Gas Cos., com. (quar.)...------ *50c.J|Oct. 15|*Holders of rec. Sept. 25 American Meter (quar.)_....----.---- *75c.|Oct. 31|*Holders of rec. Oct. 21 
Preferred (quar. Sl See ae *$1.50/Oct. 15|*Holders of rec. Sept. 25 American Optical Co., lat pref. ((quar.)-| 1% |‘ 'e 41| Rolders of ree Dee 20a 

Mas :achusetts Ltg. Cos., $8 pref. (qu.) .-|*$2 Oct. 15|)*Holders of ree. Sept. 25 Am. Rolling Mill, 6% pref. (quar.).---- *1%% |Oct. 15\*Holders of rec. Sept. 30 
$6 preferred (quar.) ....-.---------- *$1.50|/Oct. 15|*Holders of rec. Sept. 25 Amer. Shipbuilding, common (quar.)_--| $1.25|Nov. 2) Holders of rec. Oct. 154 

Massachusetts Utilities Assoe., pf. (qu.)-| 62cjOct. 15] Holders of rec. Sept. 30a Preferred (quar.).-......-..-.--..-- *1%|Nov. 2)*Holders of rec. Oct. 15 

Memphis Natural Gas. — (quar.). 15c.j/Oct. 15| Holders of rec. Sept. 30 Amer. Thermos Bottle, com. (quar.)_.-| *15c.;Nov. 1/*Holders of rec. Oct. 20 

Mexican Utilities, pref. (quar.)-------- *1% |Oct. 15|*Holders of rec. Sept. 30 American Type Founders, com. (quar.).| 2 Oct. 15| Holders of rec. Oct. 54 

Middle West Utilities, com. wit stock)..| f2 Nov. 16) Holders of rec. Oct. 15 ee ee es eee 1% |Oct. 15) Holders of ree. Oct. 54 
$6 preferred (quar.)--..------------ *$1.50| Nov. 16|*Holders of rec. Oct. 15 | Anglo National Corp. com. A (quar.)...| 50c. |Oct. 15| Holders of rec. Oct. 3 
$6 conv. preferred (quar.).------~-- (aa) |Nov. 16) Holders of ree. Oct. 15 RE OO. GUNES. oct eccceccncces *$2 Oct. 15|*Holders of ree Oct. 8 

Midland Utilities 7% pr. lien (quar.)..--| 1% |Oct. 6] Holders of ree. Sept. 22 atlantic Gulf & W.1.S.8.Lines, pt. (qu.)} 1% |Dec. 30| Holders-of rec. Dec. 10 
6% prior ken (quar.)..------------- 1% |Oct. 6) Holders of rec. Sept. 22 Atias Stores, pref. (quar.)_-------.---- *75c.\Oct. 1|*Holders of rec. Sept. 18 
7% preferred A (quar.)...---------- 1% |Oct. 6) Holders of ree. Sept. 22 Austin, Nichols & Co., pend. A (quar.)..| 75c.)Nov. 1) Holders of rec. Oct. 15¢ 
6% preterred A (quar.)-..---------- 14% |Oct. 6) Holders of rec. Sept. 22 Avondale Mills, preferred SE |S.  S Reeaeamseehiesieem 

Milwaukee Elec. Ry. & Lt. 6% pf. (qu.)} 14% |Oct. 31) Holders of rec. Oct. 20a | Balaban & Kats, common (quar.)-.---- *750 . %8)*Holders of rec. Sept. 15 
6% preferred (series 1921) (quar.)---| *14 |Dec. 1|*Holders of rec. Nov. 16 Preferred (quar )....-.-.----.----- *1% |Oct. 3/*Holders of rec. Sept. 15 

Missouri Gas & Elec., prior lien (quar.)_.| *13{ |Oct. 15/*Holders of rec. Sept. 30 Bancroft (Joseph) & Sons Co., pf. (qu.)-| 134 |Oet. 31| Holders of rec. Oct. 15 

Missouri Public Service, $6 pref. (quar.)| *$1.50|Oct. 15|*Holders of rec. Sept. 30 Bandini Petroleum (monthly) ....------ *50c.|Oct. 20|*Holders of rec. Sept. 30 

Missouri Riv.& Sioux City Bdge.,pf.(qu)| $1.75)/Oct. 15) Holders of rec. Sept. 30 Bankers Investment Trust of America— 

Monongahela Vailey Water, pref. (qu.)-| *1% |Oct. 15/*Holders of ree. Oct. 1 Debenture stock (quar.)........--_- *15c.|Dec. 31|*Holders of rec. Ded. 15 

Montreal Light, Heat & Power (quar.)..| 37c.|Oct. 31| Holders of rec. Sept. 30 Bayuk Cigars, common (quar.)_.....-- 75c.|Oct. 15| Holders of rec. Sept. 30a 

Montreal Telegraph (quar.) ----------- 80c.;Oct. 15) Holders of ree. Sept. 30 First preferred (quar.).........-...- 1% |Oct. 15| Holders of rec. Sept. 30a 

Montreal Tramways, com. (quar.)...--| 234 |Oct. 15) Holders of rec. Sept. 7 Beech-Nut Packing, pref. A (quar.)_-.-.| *$1.75|Oct. 15)*Holders of rec. Oct. 1 

Mountain States Power, pref. (quar.)--.| 1% |Oct. 20) Holders of rec. Sept. 30 Bethlehem Steel, com. (quar.).....--- 50c.| Nov. 14; Holders of rec. Oct. 164 

Mountain States Tel. & Tel. (quar.)-..| *2 Oct. 15|*Holders of rec. Sept. 30 Bliss (E. W.) Co— 

National Electric Power, class A (qu.)-- 45c. Nov. 2) Holders of rec. Oct. 9 Com. (pay. in com. stock) .-.--....-- f2 ,Jan2°32} Holders of rec. Dec. 21 

National Power & Light, $6 pref. (qu.)-.| $1.50;Nov. 2] Hoiders of rec. Oct. 17 Bloch Bros. Tobacco, com. (quar.)-..-- *37 44c| Nov. 16|*Hoiders of rec Nov. 10 

Nevada-California Elec., pref. (quar.)--| 134 |Nov. 2} Holders of rec. Sept. 30a Preferred (quar.).._.......-......_| *1% |Dec. 31|*Holders of rec. Dec. 24 

Newark (Ohio) Telephone, pref. (quar.).| *13¢ |Oct. 10)*Holders of rec. Sept. 30 Bloomingdale Bros., pref. (quar.)...--- 1% !Nov. 2| Holders of rec. Oct. 204 

Newcastle-U pon-Ty ne Elec. Supply, Ltd. Blumenthal (Sidney)& Co.,Inc.,pf. (qu.)} 1% |Oct. 1] Holders of rec. Sept. 14a 
Am. dep. rets. for ord. reg. shs------- *w24\Oct. 6)|*Holders of rec. Sept. 15 Bohn Aluminum & Brass (quar.)_-...-- 37%c\Oct. 1] Holders of rec. Sept. 154 

New England Power Assn ., com. (quar.) S0c./Oct. 15} Holders of rec. Sept. 30a | Ben Ami Co.. com ciase A (quar.) ....| $1 |Ocet. 30] Holders of rec. - 154 

New Engl. Pub. Serv., $7prei. (quar.)--| $1.75'Oct. Holders of ree. Sept. 30 Boots Pure Drug Co., Ltd.— 
$6 preferred (quar.) - -...----------- $1.50,Oct. 15) Holders of rec. Sept. 30 Am. dep. rets. for ord. reg. shares....|*w6 |Oct. 7|*Holders of rec. Sept. 18 
$6 conv. preferred (quar.)-..------- 1.50|Oct. 15) Holders of ree. Sept. 30 Brach (F. J.) & Sone (quar.)_.--....-- *25c.|Dec. 1|*Holders of ree. Nov. 14 
Adjustment preferred (quar.)..------ $1.75)Oct. 15) Holders of ree. Sept. 30 Brantford Cordage, Ltd., pref. (ones. )..-| 50c.;Oct. 15) Holders of rec. Sept. 20 

New York Telephone, 64% pref. (qu.)-| 1% |Oct. 15) Holders of rec. Sept. 19 Brennan Packing, el. A (quar.)_..---- *$1 |Dec. 1)*Holders of rec. Nov 20 

North American Edison, pref. (quar.)--| $1.50)Dec. 1) Holders of rec. Nov. 16a ee Ss *25e |Dec. 1\*Holders of rec. Nov. 20 

Northern Indiana Pub. Serv.,7% pf(qu)| 134 |Oct. 14) Molders of rec. Sept. 30 | Briggs Manufacturing (quar.)_..------ 37}clOct. 26| Holders of rec. Oct. 10a 
6% eee et gee eRe i em ‘4 Faders of rec. Sept. 30 | British American Tobacco— 

@ breterr quar.) ..~-~--------- ? ct. Olders of rec. Sept. 30 Am. dep. rets. for ord. reg. shares....|*10d.j/Oct. 6/*Holders of rec. Sept. 4 
Northern N. Y. Telephone (quar.)----- *2}4 |Oct. 15)*Holders of ree. Sept. 30 Am. dep. rcts. tor pref. shares_....... *w2\% |Oct. 6|*Holders of rec. Sept. 4 
Northern N. Y. Utilities, pref. (quar.).-| 1% |Nov. 1] Holders of ree. Oct. 10 Bush Terminal, common (quar.).-..--- 6244c)Nov. 2| Holders of rec. Oct. 94 
Northern Ontario Ae a com. (quar.)../ 50¢./Oct. 26) Holders of rec. Sept. 30 Debenture stock (quar.)...---..-.-- 1% Oct. 15} Holders of rec. Oct. la 

6% preferred (quar.)~.------------- 1% |Oct. Holders of ree. Sept. 30 | Byers (A. M.) Co., pref. (quar.)--...-- 1% |Nov. 2] Holders of rec. Oct. 154 

North. States Power er (Del), com. A (qu)} 2 Nov. 2) Holders of ree. Sept. 30 Calaveras Cement, 7% pref. (quar.)-.-|*134 |Oct. 15|*Holders of rec. Sept.30 
7% preferred (quar.)--------------- 1% |Oct. 20) Holders of rec. %ept.30 | Calumet & Arizona Mining.._....---- $2.50)Oct. 19} Holders of rec. Oct. 34 
6% preferred (quar.).---~---------- 134 |Oct. 20) Holders of rec. Sept. 30 | Canada Bud Breweries, Ltd., com. (qu.)| 25c¢./Oct. 15} Holders of ree. Sept. 30 

Northwestern Bell Telep., 634% Df. (Qu.)| 154 |Oct. 15) Holders of rec. Sept. 19 | Canada Dry Ginger Ale (quar.)-.---.- 75c.|Oct. 15) Holders of rec. Oct. 1a 

Norwood Gas........--------------- *$1.50|Sept. 30|*Holders of rec. Sett.17 | Canada Wire & Cable. class A (quar.)_-| $1 Deo. 15| Holders of rec. Nov 30 

Ohio Public Service, 7% pref. (mthly.) |58 1-3c)/Nov. 2) Holders of rec. - 15a | Canadian Car & Fdy _(quar.)...--| 430¢.|Oct. 10| Holders of rec. . 25 
6% preferred (monthly) ------------ Nov. 2} Holders of rec. Oct. 15a | Canadian Cottons, Ltd., pref. (quar.)--.| 134 |Oct. 5] Holders of rec. Sept. 19 
5% preferred (monthly) - .-.-------- 41 2-3c/Nov. 2) Holders of rec. Oct. 154 | Canadian Fairbanks Morse, pref.(qu.)--| 1%|Oct. 15] Holders of ree. Sept. 30 

Old Colony Lt. & Pow. Assn., com. (qu.)} *60c./Oct. 3)*Holders of rec. Sept. 17 Canadian Industries, common (quar.) ._..|*62!4c)Oct. 31|*Holders of rec. Sept. 30 
Preferred (quar.) .-.-----------~---- *1%4 |Oct. 3/*Holders of rec. Sept. 17 RO wae *25c.|Oct. 31|*Holders of ree. Sept. 30 

Pacific Gas & Elec., common (quar.).---} 50c.|Oct. 15| Holders of rec. Sept. 30 Preferred (quar.)....-------------- *1%|Oct. 15|*Holders of rec. Sept. 30 

Pacific Lighting common (quar.)-..-.-.-..- 75c.|Nov. 16) Holders of rec. Oct. 20 Carnation Co., pref. (qQuar.)-...-.--.- *1% |Jan 2°32/*Holders of rec. Deo. 21 
$6 preferred (quar.) -.--.----------- 1% |Oct, 15) Holders of rec Sept.30 | Centrifugal Pipe (quar.)........-..--- 15e.| Nov. 16} Holders of rec. Nov. & 

et pe hn orsniee : OU A ee ee oe si 

first preferred (quar.)-.----.-- ‘ ov. 1|*Holders of rec. Oct. 15 | Chapman Ice Cream (quar.)-._-.------ *31%clOct. 15|*Holders of rec. Sept. 25 
Pacific Telep. & Teleg., pref. (quar.).--| 13 |Sept.30| Holders of rec. Sept.19a@ | Cherry-BurrellCorp., pref. (quar.)..--- *1%|Nov. 1/*Holders of rec. On. is 

Preferred (quar.)....-..----------- 1% |Oct. 15) Holders of rec. Sept. 30a | Chicago Yellow Cab (monthly) 25e. ’ 

Penna. Power Co., $6.60 pref. (mthly.)-| 55c.)Nov. 2| Holders of rec. Oct. 20a OSS ARS, Be ee ‘| Dee 
$6.60 preferred (monthly)-_---.------ 55c.|Dee. 1} Holders of rec. Nov. 20a Churagola Corp. (quarterly) ...--. . 4 
$6 preferred (quar.)---------------- $1.50|Dec. 1) Holders of rec. Nov. 20a | Oimeinaati Advertising Producta (quar.)| *75c.|Jan 1’32|*Holders of rec. Dee. 19 

Peoples Gas Light & Coke (quar.).----- 2 Oct. 17) Hoiders of rec. Oct. 3a | Cincinnati Rubber Mfg.. 6% pref. (qu.)| *134 |Dec. 15|*Holders of rec. Dec. 1 

Peoples Telep. Corp. (quar.) -..-.----- *2 Oct. 15|*Holders of rec. Sept.30 | Cities Service Co., com. (montbly.) --.-- 2c |Nov. 2| Holders of rec. Oct. 15a 

Philadelphia Co., com. (quar.)...------ 20c.|Oct. 31) Holders of rec. Oct. 1 Common apebie ts in common stock).-| sf |Nov. 2) Holders of ree. Oct. l5a 
Semmes GEER) . cncemwescccccceese 15c.|/Oct. 31) Holders of rec. Oct. 1 Preferred B (monthly) -.-......-.... 5c. |Nov. 2} Holders of ere. Oct. 15a 
i  -. neesnemnn hanntcenhinn $1.50|Nov. 2) Holders of rec. Oct. la Preferred aad pref. BB (monthly)...-| 50c.;Nov. 2} Holders of ree. Oct. 15¢ 

Phila. Rapid. Transit, peebuves ieutiawae $1.75|Nov. 2) Holders of rec. Oct. 1a | City Union Corp., com. (quar.)..-....- *25c.|Oct. 15}*Holders of rec. Sept. 30 

Piedmont & Northern Ry. (quar.)-.--- *$1.25)Oct. 10)*Holders of rec. Sept. 30 Common (quar.)....--.--- nase ae § *25c.| Jan 15°32|*Holders of rec. Dec. 31 

Plymouth Gas Light-.....----.------- 3  jOct. 10)*Holders of rec. Sept.18 | Coats (J. P.), Ltd.— 

Power Corp. of Canada, 6% Pe (quar.)} 13§ |Oct. 15) Holders of rec. Sept. 30 Am dep. rcts. reg. ~annee-----| *436d/Oct. 6)*Holders of rec. Aug. 24 
6% participating preferred (quar.) - 75c.|Oct. 15) Holders of rec. Sept. 30 | Coca Cola Bottling (quarterly)... 25c.)Oct. 15| Holders of ree. Oct §& 

Public Service of Colo. 7% pt. Scmtily) 58 1-3c|Nov. 2) Holders of rec. Oct. 15a | Coen Companies, Inc., class A (quar.)..| *20c./Oct. 15|*Holders of rec. Sept. 30 
6% preterred (monthly) panaasesesce 50c./Nov. 2} Holders of rec. Oct. 15a | Colgate-Palmolive-Peet Co., com. (qu.).|6234c.|Oct. 21) Holders of ree. Oct. 64 
5% preferred (monthly) -..----.---- 12-3c/Nov. 2) Holders of rec. Oct. 15a Premees (606rS . ......ccswnencacce 1% |J’a 1°32) Holders of ree. Dec. 10a 

Public Service Co. of Indiana, pr. pf.(qu)!| $1.75|Oct. 15) Holders of rec. Sept. 30 | Consolidated Car Heating (quar.)....-}| *1lOct. 15|*Holders of rec. Sept. 30 
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Community State Co (Continued). ume Sf Company, Cent Pavoni Dovel ne at 
ons aaa orp., class A (quar.)|*1234c| Dee. 31|*Holders of rec. Dec. 23 Miscellaneous (Continued) a winner 
inl Chet. tudes ida A fan’ 12 . : ° Ld ° 
Genudk. Son toh ee ae (an) - aT Cae linn ee on aa Lueky Tiger Combination Gold Min.— 
Consolidated rene sang (quar.)-.---- *75¢. Oct 10 — of rec. Oct. 15 Soudan PDO SP BSR SS PROSSER ARRSORO *3c./Oct 
Consolidated Royalty © pref. (quar.) -*| $1.875|Nov. 2 oe of rec. Sept. 29 yt ailments Lenn BE Snteae *Holders of reo. Oct. 10 
mery Package, Mt il (quar.)----.. *5¢e.i/Oct " 15 My 9 oe of rec. Oct. 15 Lunkenheim slietitieelieneeetetiaaetedaietededvaietatetededted *3c. A ed sHolders of rec. Jan. 10 
cpreterred (quar.) g.. com. (quat.)..| *50eOet. 10|*Holders of ree: Oct. “1 SMackuarews & Portes, common (Gant) o15¢ [Sumi 82] eHoldere of ree, Deo, 23 
5 Ueiiier Rankine Cure ai Be lau) *1% |Oct. : . P mon (quar. of rec. Dec. 22 
Gresson Con, Gold Min. a Mill. (quat3| tle |Oct: etn ae | Sees ep pegarsecsnn-| Tig |Get 18) Holder of ree: Sept. 30a 
orster, class A ¢e.|Oct. 10|*Hold 4 : acy (R. H.) & Go., cc Dacoorena 1% |Nov. 2] H - Dope. 
Cudahy Packin and B (auar.)..| *25¢.\Oct. 15|*Holders of rec. Sept. 30 | M 0., com . (quar.) lov. olders of rec. Oct. 15 
JOct. Holders of agma Copper Co. ( )-----| 75e./Nov. 16} Hold “ 
6% eroferred’ common (Guar.)....-- $1 Oct. 15 of rec. Oct. 3 Ming oN ) bree olders of rec. Oct. 234 
aba. : Holders of nin (1.) & Co., 6% ----| _ 25¢./Oct. 15) Hold . 
7% preterr SEM, Se N of rec. Oct. 5a | Marath , 6% pref. (quar.)....| * olders of rec. Sept. 30a 
Pah ap gga ae ORE og likes. at Ron Se: Se 2 ~~~ gaan gdh ce oeannanntsan Stto.lon Mites aon oa’ i 
Preterred (quar.)... _.._._... onn--| S1M . 31|*Holders : ; dR ies tar RR trae te BRS *8 isc. |Nov. 15|¢ — i 
Dennison Manufacturing, pref. iota *1% |Jan 1'32/*R oldere = ras. + 20 McCall Corporation ON fy tipi *% go. | Dec. 7 fe nag of rec. Nov 1 
De Veo (quar.) wey) °F Ge at ae 6 Oe ae | ieee ee $y 5 62 \¢elNov. 2| Holders of ree. Oct 20 
ich. semen Ge} Nov. 1| Hold +. eCrory Stores, pref. (quar.).-.-..... 1% |Oct 15] H ah 
Pret oe Relea #25c. olders of rec. Oct. 20 » pref. (quar.).-....... olders of ree. Sept. 
Dr. Pepper (quar. ——-- a eagnedies, tiledeaion ot oe tas Oe ee ee Oe ai34 |Nov. '2| Holders of ree. Oct. 20a 
D e Mines, Ltd. (quar. sere J-------| (300 |Wee ‘ase My oo — 30 | Merck Gcopqrainen ook —.)....... *87340\Oct. 15)*Holder 
Dominion Bridge, som. (Guar)--------| "780 |Now 14| Holders of reo S15, | Mexican Petroleum, pret. (quar) ---- 2 **\Vanz'32| ‘lolders of rec. Dee~ 17 
Dominion Tar & _ 1) ------------~ 20e.|Oct. ‘ ao of ree. Oct 15 Aa eee common (quar.) ..-- ose i 20] Holders of rec. Sept. 30a 
Dominion Textile, bemical, pref. (quar)| 134 |Nov. 1 Holders of ree. Sept. 18 | | Common (payable in outs. took pa Se meee pere 
uglas Aircraf: pref. (quar.).--| 134 |Oct. 1 ders Minnesota V oval. ° ).---| 972% |N olders 
Du Pont (E. I. a or TT ee orece 50c.|Oct. 20 Holders of ree. Bent. 10 10a Suteckenn Chol yee cquat.).-— Te Nov. 7 oHolders or tes. hg e 
Debenture stock (quar ell (Robt. -"Ltd.. com. (quar) Feb1'32| H p n° 
Eastern Dairies, Ltd., om. (quar. 1% |Oct. 24) Holders of rec. Oct Mohawk Seaeainant lad..¢ . com. (quar.)} 25¢./Oct. is Holders. re “2. 
toa)>....- 25c.|Nov. 2| Holders of > 10a | Monarch Mtge & nan 6 — arene Ss ayaa *50c./Oct. 15|*Holders a — oor oe 
Raptors Food Cor. cA Want V---"| toa |Juai'38| Holders ot cots | Hames ece. miei id=n-| “abe-|Qet: 1] Holders of Fe: Sem. 80 
RS aetna ") ee Co July 1 | National meat Corp . 60m. (quar.).--—-- eet: “ty ieioee at oe. Se Ze 
ee — ot 3 Gxcunenennnennnt --- | National Coan Tieeister, class"A------- 70e.|Oet. 15) Holders of i 
ng preferred - ational Canket. com................ cjOct. 7 
preferred (quar.). - (quar.)--~---- $1.75|Nov. 2) Holders of rec. Se Nat. Distillers Product < Sag apeliage bee *$2 Nov. is Rn ng po rec. Sept. 30a 
SEDs naddandkeimense $1.50|Dee. 1] Holders of rec. pt.30 | National Industrial Lo quar.) ~~~ ----- 50c.\Nov. 2] Hold of rec. Oct. 29 
ad Prior preferred Lr armas $1-75|Dee. 1) Holders of reo. Oct. 30 | National Lead, pret St ee Rn pe denep Fy 
on Axle & Spring. com. (auar.)...... .25| Jan2 °'32 4 Nationa : - Deccoccese 1 N “ ° 
eles tiara | Re a ieee | Se Kote tm aaa ----- |e aleotgo ofS: Now. 
ros. Stores, common (quar.) --- . Holders of . lass A (extra)_... J--- cjOct. 5|/*Hold : 4 
Electric Controller & M quar.) .--| 12%c./Oct. 20) H oe. . | Neiman-M cep ae ler vey pelea *64c.|O olders of rec. Sept. 25 
Electri tg. (quar.)..-... > olders of rec. Sept. 30 Marcus Co. ovref (quar.)..- 4¢.|Oct. 5|*Holders of rec. 8 
a gon to ae $5 pref. (quar.) .-- $125 me. = Holders of rec. Dec. 19 Hg <2 Meter, preferred ( quar. a8 -- “1% a. 1|*Holders of rec Nev 20 
non oe “| Rental sea cau a te 2 Holders of ree. Oet. 15a Se ae Grain Prod.— eae ov. 15) Holders of rec. Nov. 14 
Sone Oe a ees cane Inter, Shietetios af an aes pp 4 heen nelens Feb1°32|*Hold 
pepreierred (quat.)... » Cuune)...--| 2% [Mee 8 Holders of Fes. Ost. 30 +o... aan Oo “Holders of t60, Dee. 20 
ec. Co., Inc., $6 pr. pt. (au). re *Hold of rec. Jan Preferred A (quar.).--------------- 15)* of ree. Oct. 
$7 cum, preterZed (Guar.}--.-----~--) $1-70|Nov. 1, Holders of Fe. 939 | Now York Tranalt (quar )=2—-2-7~~-7--| ""1Be./Oet. 18] Holders of jon 3 
“S, see eae : * olders of rec. Oct. 15 | xtra. wna * . olders of rec. Se 
> =F ae ’ 15 | Newberry UJ )Rity. Co.6%% pf. (au) . 25 
re cee ec cet deer ot eames | seem ta ae ee _ 0 Get. 16] Holders ot Fe. Sent 26 
satiksbreterred & (quar) -7<.--.77---] BMelOet. 18] Holder of re: Oct: 8 | Newhall Buildings rovewaar-ra-sn--| 13s [Nov. IleHalder of ree. Ost. 16 
jae Corp ae Portland, Ore., A(qu.) Sheet. 15) Welders of ves. OF. 8 ae oe eeocincneseeenene-ese ates aa te ee eee oe. Oct. 1 
Pence es ort a was ee: lena ano | Noes aie Cor, a wd] The Oat 18) Matra ree ope 35 
Machinery, comm - Oct. 15|*Holders of rec. Oct. 1 Noblitt Sparks Ind . qu.)--| *50c |Nov. 15|*Hold ; 
Fora Ho on (quar.) -..-- 37 ‘<elOct. ers of rec. Oct. 1 | N ndus., Ine. com. (quar.)| *75e.|Oct. ers of rec. Nov 1 
a meme tee ER Razer Enaloerag. ca (Guar)-.-| *48e Nov. ,t|+Holders af rx- a 18 
Gardner Denver Oo... pret. (aent.)-.---— Serie sicpeeaare 8 600 os. te | Guus tele eee mere Eg ee Sept. 30a 
a... Ghion of a ee 1S eng Plantations, pret. (qu.)| | Oct. 15) Holders of ree. Sept. 30a 
General Foods, common (quar.).-.-__- 15c. |Oct. 24 } wee cag - res. Oct. 2a Preferred aed. PRT eo nedcoenta 2%e.|Oct 15] Holders of 
Generai Motors, $5 pret. (quar.)- -| 75¢.)Nov. 2) Holde of rec. Oct. 2a | Pan-Am.Pet.&Tran.com.& 1% |Oct. 15) Hold ps beady soe 
Gthaon Art Co.. common( ~~ am -| $1.25)Nov. 2 Holders of rec. Oct. 15a | Park, Austin & Lipscomb com B (qu.)-| 40¢.|Oct. 20 Holders of we Gates 
Gillette Safety Razor. eet teen soe, | an} "8 | «Holders 7. Fi tin de Mignestabe, pect. (G8~.| S80s0et. LE wMelsers tanh alae 
ros., pref. (quar.) + Sea .25|Nov. 2] Holders of rec. Oct. eck Bros. & Co., preferred %4 [Deo 31|*Hetwers of reo. 
pg atari op ar ede Comet get 1 . Oct. Ila red (quar.)--..- * 1 rec. Dec 80 
eeceal Snes: iaari--| loa” pune ote Oe. | Rmerien sakasesn' Sot (ait|s08546|Beo. “T|¢Hotoe afte: Nov: 1 
Gentpenr Bg Gh om i as 62%e Nov. 21 Hol of rec. Oct. 1 Pennsylvania Salt “en ne. pref. (qu.)| *1% Nov. 2|*Hold rec. Nov. 15 
fe ane nee ase & ans. tke lier, 2 idem oe oe Elie phe tani 5 (quat).-.---.-| _ 7c.|Oct. 15| Holders of rec Oct 15 
Granby Cons’d Min ys : Dg 1%|Nov. 2| H “+ sn of rec. Oct. la} Pnoenizx » Rac cent Ltd. (mthly.)--| *25¢.|Oct. 15 oHolawre of rec. Sept. 
Grane Luneb Corp.. —y A gy (qu.)} 25c.;Nov. 2 Holders of rec. Oct. 9a Preferred (quar +. Dref. (quar.)---.| °50¢ Oct. 10 “Holders oe roe ae 
Gruen Watch, fer ed Dd (quar.).-| *®20c.)Dec. 3)/*H — of rec. Oct. 16a | Pittsbu ey .)------------------| %506. jn10°32 *H are. of ree — 30 
Gypsum, Lime & Alabastine (Quai. 98 ‘= mov. 1 bens son. Gas. as Plymouth Cordage (quar + +e “ae oe. 15 “Holders ane Oct. 5 
Harbison-W alker Retrac., pref orn= . ’ Holders of ree. ‘ old Mining (quar.)---------- : 20|*Holders of rec. ‘’ 
a (quar.)-| 13 ai| Holders of ree. Sept.28 | Procter & Gamble, 8 Joowwonoonn 30.|Oct. 5| Hold peter 
Hershey Chocolate, commen ¢ (quar.)..| *i | Nov. 3] -Hate of rec. Oct. 10a | Prudential Seven % pret. (quar.)----| | 2 | |Oct. 15 Holders oa s iS 
Preferred on (quar.)_.-|* $1.25) Nov. 1 iiders of ree. Nov. 14 Quak rs, $6 pref. (quar.) ...|*$1.50/Oct. ers of rec. Sept. 25a 
Hewint nroe ‘soap. iret {gush 3 ~~~ gi |Nov. 15]-Holders of res. Oct 23 ner Ont com, (Quar.)---n--------| sB1," [Ost enue ie on TL 
bard. ‘Spencer, Bartlett & Co.(mthly)| 20c. Jan 32 “Folders Som. On. Reed 1(C. A.) Co., class A (quar.)..-.--- a ny 30 “Holders of rec. Nov. 3 
i a Re EEE IIA a ine. eee SS Ss | oa OR ae tbdy oy tena pee ey see’ Telnaes aoa a 
a E.) Co., com. A (quar.)-- *p0e ~~ 24| Holders of rec. Deo. i3 per, Supply Co. an —— og ney 10| Holders of ree. Ost. % 
er Consol. Gold Mines wee Dee. 1| Holders of ree. . evere Copper & Brass, pref. (quar.)_-- o.|Oct. 15| Holders of rec. . 
ih ieee 5c.\Oct. rec. Nov. l4a|R8 ; , pref. (quar.)_..} *13 rec. Oct. 5 
ee hy “thn ey open, cree tee: oth eters of B00. Sens. 38 Sess Mosemernring commen (quer) -- 1% |Nov. lloHolders of res. Oct. 19 
—, prance Cosy — . Holders of rec. Dec. 11 | St. ft —_ a ) A Son, Inc. (quar.) | *30c. |Nov. 1 a pe! ree Oct. 20 
“Se ae NEN weidints at > foam. of rec. Oct. 19 
yueese > & B (payable in com. stk.) a ae ?. Holders of rec. Sept. 30a hen Foamenes Rem. Loan Assn. (quar.)- eaaite ~— + ee. th Deo. 21 
Rene ae Lae ne (quar.)--...-| 90¢. Oct. 15 senaere of rec. Sept. 30a | Savage _ oo wo nn eee nnn o-oo oe eee 87%e Mar. 31 oy oe of rec. Der. 15 
wees taaed Ay erred (extra) _...... 150 lOct. 18 a of rec. Sept .d30a Sonene Arma, tat pref. (quar.)_.---_.- °14% |Nov. 16 Mowe § of rec. Mar.15 32 
eee ee oa aeons jde-10c8. 18) Holders of reo. Boos. 208 | Seats F miwall Board, pret, Cqust.).22| °S00.|Nov. 18 *Holders of reo. Nov. 3 
6% preferred ( preferred (quar.) - ~~ -- *1% |Wec. 4! Holders of rec. Sept. 30a 6% ee “Oy go) eee 1% |Nov. 1 senders of rec. Nov. 5 
Ilinots Brick (quar.)--------------. *1+, | Dec. 3} *Hoiders of reo Dec. Zu ano Bae if 4 See 1% INov. olders of ree. Oct. 16 
Imperial edly «ache ae Oct. 15 Hh leg of rec. Dec. 20 Sears ee & Co (quar.)---------- 10¢. en y an ey i of rec. Oct. 16 
Ineorporated c OF eset. fume. 8 “si 15 Jani "82 ohelaere < — — = Seeman Brothers, tee. ay Sl «3 se wer. 2 Holders of “ae. — oes 
Induste Eas igend- “anaes fens 2 . Ost. be —- “ res. see. Hu Shattuck (F.C. roag oy (quar.)--- "87 vse Nov. i oHolders = oan. — 2 
1U ).-.| 925e.|Deo. 1! . . heafter (W B~ no Shocens .|Oct. goo 
Tatruat Benin Moca, ooi au] 41 40]0e. 10 *Holdere of rs: Nov’ t | Slgsode sti Strapping, pref (quar )--*|n02 Ort: 20|-Holner of fee’ Sept: 30" 
t Cell ° - (qu. -50| Oct. . 8 . pref. ss " 
Savon tome eta ft "i tne ote oe | Sete oe as E"Cguat),-*|240|Oct. 18] Holders of ree. Sent. 30 
First preterred poomed corer ererere-- *1¥% |Oct. 1 ne S rec Dec. 25 | Spalding (A 3 ) io Se ope ge *5e.|Ocet. 15 oHoidere of ree. Gens. 30 
Internat. Harvester, oom. (quar.)--.-- 14 \Jani’s2|*Holders of ree. Dee. 25. | Stand is (A. G.) & Bass...otmn. (a8)---| 960.00. 18) Belden of i aan.on 
International Mateh, com. ( r.)----- 62 4e|Oct. 15) Holders ec. 25 Standard Oil (Ohio), 5% cut quar.)-.--| 75c.\Oct. 15| Holders of rec. Sept. 30a 
Participating preference | quar.) 1 ae $1 Oct. 15| Holders of rec Sept. 194 Standard Steel-Sprin 7% cum. pf. (qu.)- 1% Oct. 15| Hold rs of rec. Oct. la 
Internat. Nickel of —? ------ $1 jOct. 15} Hold of rec. Sept. 25a | Stanley Works, pref € (quar.)--..---~- *50c.|Dec. 31 *Holders = oes. Eee. 38 
eae aoe a. Bret (qu.). LK ele rs pe jos aout. ae State Street ent Sey aammiad *37 40 Nov. 16|*Holders ¢ at Deo. 20 
mL... (monthly) =e nnn nnn ~ 2 ~ -oorl Gaia’ tidioee oe oo | See ee ee wos tees] abtediiens. 3 *Holders of rec. Sept. 30 
— + conv. pref.(qu.)|*37 4%elOct. 15 Pe ey me of reo. Nov.15 | Stone & We Fuller. pref. (quar.)......- #43 %clDes. 31 Re nan of rec. Oct. d7 
ary hy mn a alae Har eos Seems oo eee Come oe | Cae 7 a Sy lost: 15| Holdere of Fee. Sept. 17; 
Senne Manville Corp doccets sonegauce $1 |Oct. 15 Hold rs of rec. Dec. 15 | Sweets Co. of pe ela Od ovarceroccae 62 %c|Oct. 15 Holders of ree. -17a 
fA alleen! 4 a (quar.)....| 75¢.|Oct. 15) Hol ers of ree. Oct. 1a | Swift International on (QUar.)-------0- 25¢c.|Nov. 2) H dene of tes. Oe. Se 
Kaufmann Dept. 8t arobment (qu.)__| *165e |ee 3)/*H 8 of rec. Sept. 24a | Telautograph C (extra) ------------ $1 Nov. 14 aden of rec, Oct. 15a 
Kayser (Juli r com. (quar.).. 25c¢./Oct. 28 mo me of ree Deo. 4 Telephone B ry CGERE.) secccescna- 35c Nov. 2 Ho rs of rec. Oct. 15 
Kemper-Tbh ms) & CO. ( df.) ---- 0 == .25¢-|Qct. 28| Holders of rec. Oct. 10a | Common gus & hare, com. £ (ans .- aine’ 1 Gee oe oe 
—< —— oom. (quar.)....| *76¢e |J'p 1°38 eens of rec. Oct. 15 7% first bi ween enn nnn =e 25¢.|Oct. 15 Lorn of rec. Sept. 21 
Keystone Steel & Wi re. oref. (quar)... ah law hee oe ae a Participating pref conse.) a= = aane-=- 1% |Oct. 15 Holders of rec. Sept. 21 
Kroger Grocery & Baking. et. Cquar.)-—-| 21% |Oet. 15 saint ot ce, eee, te eee eet cemee noone F oe ae ena of Sev. Se. 
Landis Machine. common ( qu.)| *1% |Nov. 2|*H - Sept. 3u | Thatcher Mfg ~------| 1 |Oct, 15) Hold . ; 
; quar.)_.- olders of rec. Oct. 20 -, conv. pref. (quar.) olders of rec. Sept. 25 
Preferred ( f ---| _ 75¢.|Nov. 15 , Thompson Prod )----| | 90c.|Nov. 15) H d 
Lane Bryant, ine. 7% pest. (@uat)--| "'1%|Rov. ‘Holders of ree: Nov. 8 | Tobacco Products Gorp., lass A (quar.j| —20e,)Nov. 16 spigere of See: oy. s5¢ 
ny Un. Bakeries, cl. A (quar.)-| *50c. a" as Ry a of rec. Oct. 15 ee . c.|Nov. 16} Holders of rec. Oct. 26a 
Lehman Corporation (quar). ----.-- 50e.|Oct. 15]+Holders of ree. Sept. 30_ | ‘Trusson ep. rots. for ord. shares.......-|W10 | Oct. 9|Holders of 
7%, aetarved (aust ~ ~ pref. (quar.) .../*62 }¢e|Jan1 32) *Hoiders 3 res. ~~ 21a | Tuckett Tobacco, coal tena Par Lanter 1S0.|Oct. 15| Holdere of res “sos a 
Lincoln Telep. AL = EAs ------- 2 el Aprl’32|*Holds. of . ..15 | Twenty Wacker Drive Bldg gy An tate 1% lOct. 15| Holders of rec. ; 
- class B (quar)] *50¢.|Oct. 10 Holders dav mig be 4 Gases Cigar Stores of Amer.. pt. (au); *st 20 Oct. 15|*Holders of _ aes. 30 
‘ . ° , nited Invest. 4 : , ov. 2| Holders : 
Rater cic gore | ree eee Wear cck acs) melee Wace ge oe 
H " refe (quar.)..-.. . aan ov. 1| Hol : ; 
Holders a -— 4 United Profit shaving Corp., pref.....- 1% |JanI'32 Holders P= rho ps toa 
piped Comene Ca. aae3-- Holders of ree. dDee.15 | United Retail Chemists, pref. ( 50c.|Oct. 31| Holders of rec. Sept. 30a 
Commo (monthly). ------ ee care tan, Sermettare 08 r00. Ost. 31 Unges Sues Machinery, com. end... “Si ise pa. °s *Holders of rec. Sept. 28 
Commo Co 267¢.| Nov. 30)*Holders of rec. Nov. 30 Preferred (S808) -----oo-2-20---=2-- $1.*loct: | Holders of ree. Sept. 15 
ope ltd niente me atates Poe . vi cee, Dee. 3 uar.) .-----------~------ . ne 
eee eens eee ans) Ie gar iw MD be|Nov. 2| Holders of rec. Oct. 
) ------------------- Sea teree: al ee ee Oe I ODE ‘A (payable in com. A stock) ‘. om.oe ‘Fa 
ders : Oct. 194 | U.S. & Foreign Securs., Ist pref. (qu.) -- a Oct. 15|*Holders of rec. Oct. 1 
Jeo .50|Nov. 1| Hoiders of rec. Oct. 134 













































































2220 FINANCIAL CHRONICLE {Vor 183. 
Per | When Books Closea. The New York ‘Times’ publishes reguiarly each week 
Mame of Compenp. Cont. | Payabie. Days inciustes. returns of a number of banks and trust companies which are 
Miscellaneous (Concluded) . ‘f Tork i i 
United States Pipe & Fdy., com. (qu.)-.| 50¢c.|Oct. 20| Holders of rec. Sept 30a not members of the New York Clearing House. The Public 
Common (quar) - qrncsecesesese- 500 |3020°32 Holders of ree. jam sie National Bank & Trust Co. and Manufacturers Trust Co., 
Dreferr > ee ee . ° | olders of rec. ° » ° ‘ 
uss alt. Ret eit ae enn 30e.|sn20°82) Holders of rec. Dee. 3a having been admitted to membership in the New York 
. 5. Smelt. Refg. & Min. com. (quar.)- 5e.;Oct. 15 olders of rec. Oct. a | s4t 
op reterred (quar) - neon 8734¢.|Oet. 15) Holders of ree: Oct. a oe poy. oa ta a eos 11 ra. — peer 
nive obacco, com. (quar.)---| | 75¢.,Nov olders of rec. Oct. 16a | weekly to the Association an e returns 0 ese two ban 
Vapor Car Heating, preferred (quar.)._..| *1% | Vee. 10|*Holders of rec. Deo 1 i 
Vulcan Detinning. com. (quar.) ...---- i ms Oct. 20 Holders of Fee. Oct. 7a are therefore no longer shown below. The following are 
EDS ib ads vr cintiniedda Oct. ders of rec. Oct a . ° a] a 
Wallace Sand Quarries, pret........... +1'4 |Get. 15|\*Holders of rec. Sept.30 | the figures for the week ending Sept. 26: 
Warner Company, common (quar.)---- 25¢.|\Oct. 15) Hoiders of rec. Sept. 30a 
Fee ee er er eee ee ee ee oe aU Tears Of ree. Supe. 26 | INSTITUTIONS NOT IN THE CLEARING HOUSE, WITH THE CLOSING OF 
oo Mgt ee * hy pref. (quar.) H+ 4 isan - — of rec Sone ss BUSINESS FOR THE WEEK ENDED FRIDAY, Sept. 26 1931. 
estern Grocer, Ltd., pref. (quar.).-..-. % ct. olders of rec. Sept. 
Westinghouse Air Brake (quar.)-.....-.- 50c.|Oct. 31| Holders of rec. Sept. 30a NATIONAL BANKS—AVERAGE FIGURES. 
i ye Elec. & Mfg., com. (qu.) - pL Oct. = —— of rec. — - 
er Mt Palbsctabntoadorn anes ¥%c)\ Oct. olders of rec. Sept. 30a 
Will & Baumer Candle, — (quar.).... 10c.|Nov. 16} Holders of rec. Nov. 2 Loans, Other Cash|Res. Dep.,|Dep. Other 
Wins:ed ‘ siery oo: ----| 92% |Nov ||*Huidere 91 ree oct 18 Disc. and | Gold. | Including|N. Y. and|Banks and Gross 
Worthington Ball, class be (quer, ea *50c.\Oct. 15|*Holders of rec. Sept. 30 Investments. Bank Notes| Elsewhere.|Trust Cos.| Depostis. 
Wrigley (Wm ) Jr Co (monthly)_.---- 25e.|Nuov. 2) Holders of rec. Oct 204 
OFe erkeeee Cotte we —| Sit [oeat-gnlomennes cries; Dee ie | Mantateo—|  ° ¥ ; Z : : 
Sn snasavevaiunin . ere 
on Geen eee ois, |Apri'32\*Hold offec Mar. 19°32 | Grace National.| 18,094,272| 1,000| _71,546| 2,191,074] 955,014] 16,662,091 
7% preferred (quar.).........-....- *1% |July1’32/*Hold. of rec. J’ne 19°32 
nan nst» Srna tA meine be onan 4% lOct. 15! Holders of rec. Oct. _1 | ,-orrekWationall 6,600,000| 5,000} 187,000|  448,000| 232,000] 6,900,000 
* From unofficial sources. t The New York Stock Exchange has ruled tha? | 
stock will not be quoted ex-dividend on this date and not until further notice. 
t The New York Curb Exchange Association has ruled that stock will not be quoted 
@x-dividend on this date and not until further notice. TRUST COMPAINES—AVERAGE FIGURES. 
@ Transter books not closed for this dividend. pam Reo. D D 
@ Correction. ¢ Payable in stock. ns, 3. Dep., ep. Other 
Disc. and Cash. N.Y. and | Banks and Gross 
J Payabie in common stock. + lteelaataaa a On account of accumulated 
Gividends. § Payable in preferred stoc Incest. Elsewhere. | Trust Cos. | Deposits. 
¢ Internat. Hydro-Elec. System peg A dividend is optional, either 1-50th share Manhattan— $ $ $ $ $ 
class A stock or 50c. cash. Holders desiring cash must notify company before | Empire__----..---- 73,972,000| *4,286,600) 8,029,100) 2,719,700) 74,056,700 
Oct. 8 1931. —e a ean 15,025,808 171,385 52,490 160,222; 13,975,441 
k Blue Ridge Corp. dividend is 1-32d share com. stock for each share pref. DEER ocnccccossca 19,863,100} *2,382,000| 2,735,200 293,100) 19,787,600 
1 Corporation Securities div. is payable 1-40 sh. com. stock. Stockholders desiring United States... 72,140,704) 5,466,667) 12,113,521) ------ 60,133,832 
cash (75c. per share) must notify company on or before Oct. 19 1931. Brooklyn— eee 
m Newport Co. dividend is one share of Newport Industries, Inc., stock for Brooklyn_-_..----- 104,942,000} 2,685,000! 28,798,000 521,000] 112,539,000 
each share of common stock of Newport Co. Kings County------ 26,806,282| 1,623,400] 1,780,696, ------ 23,569,526 
n Sens Bond & Share com. A dividend ig payable in cash or 1-50th share 
@om. A stock. Bayonne, N. J.— 
o Central West Public Service com. A dividend optional, either 37 }4c. cash or 244% | Mechanics--------- 9,119,992 274,347 481,467 247,057! 7,886,612 


in class A stock. 

p Midwest States Utilities, class A div. is 1-50th share class A stock. 

q@ Imperial Royalties dividends are payable in pref. A stock. 

78. H. Kress & Co. extra div. on the com. stock is payable in special pref. stock. 

8 Amer. Cities Power & Light, class A dividend, will be paid 1-32d share class B 
stock unless holder notifies company on or before Oct. 15 of his desire to take cash. 

tCoty dividend is 19 30-100 francs per share. 

® American States Public Service dividend is optional, either 40c. cash or 1-40th 
share class A stock. Holders desiring cash Must notify company. 

@ Less deduction for expenses of depositary. 

aa Middle West Utilities conv. pref. dividend payable either $1.50 cash or 3-80ths 
share common stock. 


bb Associated Gas & Elec. ciass A dividend will be paid 1-50th share class A stock 
unless holder notifies company on or before Oct. 10 of his desire to take 1-200th share 
of $5 pret. instead. The $4 pref. is payable 1-70th share of $5 pref. unless holder 
notifies company of his desire to take cash, $1. 








Weekly Return of New York City Clearing House.— 

Beginning with Mar. 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See ‘Financial 
Chronicle’ of Dec. 31 1930, page 3812-13. The figures 
given below therefore now include returns from these two 
new members, which together add $3,750,000 to the capital, 
$29,882,800 to surplus and undivided profits, $161,267,000 
to the net demand deposits and $69,989,000 to the time 
deposits. We give the statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, SEPT. 26 1931. 























*Surplus and| Net Demand Time 
Clearing House * Captial. Undivided Deposits, Deposits, 
Members. Profits. Average. Average. 
3 $ $ 

Bank of N Y & Trust Co. 6,000,000 14,254,900 72,768,000 12,298,000 
Bk of Manhattan Tr Co-_ 22,250,000 50,760,200 267,300,000 48,296,000 
Bank of Am Nat Assn-.. 36,775,300 32,713,600 118,928,000 48,761,000 
National City Bank...-} 110,000,000) 115,769,100/a1,013,579,000| 199,952,000 
Chemical N B & Tr Co-- 21,000,000 44,260,900 221,209,000 32,731,000 
Guaranty Trust Co.-._-- 90,000,000) 208,427,000) b924,551,000) 109,970,000 
Chat Phen N B & Tr Co. 16,200,000 16,446,600 120,448 ,000 26,605,000 
Cent HanoverB & TrCo| 21,000,000 83,630,600 416,969,000 87,847,000 
Corn Exch Bank Tr Co-.-. 15,000,000 32,629,000 177,181,000 31,412,000 
First National Bank-..-. 10,000,000} 118,516,500 277,121,000 21,240,000 
Irving Trust Co-.-----. 50,000 ,000 75,429,400 372,525,000 65,703,000 
Continental Bk & Tr Co. x4,000,000 x6,750,000 23,114,000 4,672,000 
Chase National Bank-.-..| 148,000,000| 176,579,800/c1,242,735,000| 161,147,000 
Fifth Avenue Bank--. .-- 500,000 3,822,600 26,881,000 3,316,000 
Bankers Trust Co-.-.-.-..- 25,000,000 87,792,400} d438,555,000 76,696 ,000 
Title Guar & Trust Co-- 10,000,000 24,860,800 33,067,000 2,198, 
Marine Midland Tr Co-.- 10,000,000 9,632,800 48,953,000 5,228,000 
Lawyers Trust Co----.-- 3,000,000 4,256,700 14,053,000 1,581,000 
New York Trust Co-.--.-. 12,500,000 35,644,000 183,314,000 33,508 ,000 
Com’! Nat Bank & Tr Co 7,000,000 10,158,000 46,324,000 3,901,000 
Harriman Nat Bk & Tr-_- 2,000,000 2,822,400 27,347,000 4,190,000 
Public Nat Bk & Tr Co. 8,250,000 13,873,300 35,837,000 31,149,000 
Manufacturers Trust Co} 27,500,000 24,380,500 148,747,000 65,701,000 
Amer Express Bk & Tr- 10,000,000 5,502,300 12,520,000 4,288 ,000 
Clearing Non-Member. 

Mechanics Tr, Bayonne. 500,000 737,100 2,395,000 5,201,000 

Tetels.. .occeccesesee 666 ,475,300/1,199,650,500! 6,266,421,000/ 1,087,591 ,000 





* As per official reports: National, June nr a State, June 30 1931. Trust Com- 
panies, June 30 1931. x As of Sept. 15 193 

Includes deposits in foreign branches as howl (a) $243,101,000; (b) $92,725,000; 
(c) $73,928,000; (d) $41,844,000. 




















* Includes amount with Federal Reserve as foliows: Empire, $2,896,300; Fulton; 


$2,248,000 








Boston Clearing House Weekly Returns.—lIn the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Week Ended | Changes from | Week Ended | Week Ended 
Sept. 30 Prevtous Sept. 23 Sept. 16 
1931. Week. 1931. 1931. 
$ 3 $ 
EE ee ae 93,875,000} Unchanged 93,875,000} 93,875,000 
Surplus and profits. ---- 86,772,000} Unchanged 86,772,000 86,772,000 
Loans, disc’ts & invest’ts_}1,005,381,000| —11,140,000/1,016,521,000) 1,028,098 ,000 
Individual deposits_-_-_-_- "597 594.000 —4,107,000} 601,701,000) 606,111,000 
eee 149,160,000; —1,701,000|} 150,861,000) 162,327,000 
Time deposits. ._...-.-. 261,418,000} —2,658.000} 264,076,000) 264,373,000 
United States deposits_ -- 9,297,000 —698,000 9,995,000 3,206,000 
Exchanges for Clg. House 16,012,000 +999,000 15,013,000 15,799,000 
Due from other banks_.- 89,375,000} +6,956,000 82,419,000} 82,529,000 
Res've in legal deposit’ ies 81.017.000 —93,000; 81,110,000 79,643,000 
NL Sareea 8,632,000 +301,000 8,331,000 6,200,000 
Res've in excess in F.R.Bk 6,089,000 + 1,381,000 4,708,000 1,331,000 








Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘“‘Reserve with Federal Reserve Bank” and ‘“‘Cash 
in Vault” as separate items, the two are combined under 
designation ‘“‘Legal Reserve and Cash.” 

Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘‘Cash 
in Vaults” is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
‘“‘Reserve with Legal Depositaries’”’ and ‘‘Cash in Vaults.” 

Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 























Week Ended | Changes from | Week Ended | Week Ended 
Sept. 26 Prevtous Sept. 19 Sept. 12 
1931. Week. 1931. 1931. 
$ $3 $ 
ee  cansntninee 83,202,000} Unchanged 83,202,000} 83,202,000 
Surplus and profits....-. 256,081,000| Unchanged 256,081,000) 256,081,000 
Loans, discts. and invest_|1,481,553,000) —20,534,000) 1,502,087,000/1,488 681,000 
Exch for Clearing House- 7,742,000} —1,756,000 .498,000 22479000 
Due from banks..-..-..-.- 90,705,000} —7,793,000| 94,498,000) 96,134,000 
Bank deposits........-- 185,730,000} —14,244.000| 199,974,000} 212,055,000 
Individual deposits _....-. 722,493,000} —17,874,000| 740,367,000) 705,137,000 
Time deposits.......... 411,505,000} —7,286,000} 418,791,000) 425,179,000 
Total deposits.........-. 1 319, 728,000} —39,404,000| 1,359,132,000/1,342,371,000 
Reserve with F.R.Bank_| 110,116,000} 3,622,000) 113,738,000) 114,956,000 
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of the twelve Reserve banks at the close of business on Wednesday. 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, Oct. 1, and showing the wiles 


In the first table we present the results for the System 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. 


Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


Reserve Agents and between the latter and Federal Reserve banks. 


The Federal Reserve Agents’ 


latest week appears on page 2174, being the first item in our department of ‘Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS SEPT. 30 1931. 


The Reserve Board’s comment upon the returns for the 





























































































































Sept. 30 1931.) Sept. 23 1931.|Seps. 16 1931./Sept. 9 1931./Seps. 2 1931.| Aug. 26 1931.|Aug. 19 1931.| Aug. 12 1931 |Oct. 1 1930. 
RESOURCES. $ $ $ 8 g 3 $ $ $ 
Gold with Federal Reserve agents_..._. 1,927,710,000) 2, 156,539, 000)2,225,948,000/2,190,648,000|2,164,613,000)2,152.013.000|2,124,088,000/2,077,688,000) 1,558,456,000 
5... redemption fund with U.S. Treas- 39,753,000} 31,824,000 9.882.000} 29,731,000} 29,889.000| 29,889,000) 29,999.000) 29,675,000 ,904,000 
Gold held exclusively agst. F. R. notes/1,967,463,000|2,188,363,000| 2,255,830, 000/|2,220,379,000/|2, 194,502,000) 2,181 ,902.000/2, 154,087 .000|2,107,363,000)1,593,360,000 
Gold settlement fund with F. R. Board_- 45,634,000) 389.178.000| 432,865,000) 419.228,000} 430,354,000) 441,211,000) 434,736.000| 478,711,000 ,660,000 
Gold and gold certificates held by banks_| 725,084,000) 749,892,000! 797,044.00; 830,439.000! 840,104,000) 862,433.000| 884,038,000} 862,108,000) 837,749,000 
ET otal gold reserves_........-.---.-- 3,138, 181,000|3,327,433,000|3.485,739,000/ 3,470,046 ,000/|3,464,960,000| 3,485, 546,000|3,472,861,000|3,449, 182,000/2,976,769,000 
rves other than gold___........... 162,364,000 .113,000} 162,661,000) 158,717,000 7,958,000! 172.213,000) 169,727,000 899, 151,619,000 
ce) Se a ae 3,300,545,000/3,491,546,000/3,647.800,000!3.628,763,000/3,632,918.000|3,657,759,000|3,642,588,000|3,618,081,000/3,128,388,000 
a Fe CTS SAC 70,774,000, 71,110,000) 72.002.000| 67,891,000 71,170.000| 72,111,000} 74,042,000} 75,091.000 66,469,000 
Secured by U.S. Govt. obligations.___| 132,951,000) 142,845,000) 111.150,u00; 113.123,000| 107,959,000 98,782,000 93,642,000 67,623,000 63,555,000 
Other bills discounted_.........-.-- 194,974,000) 166,982,000) 151,844,000) 147,109,000! 149,326,000} 142.936.000| 136,967.000| 127,357,000} 122,361,000 
Total bills discounted__._.-...-...__ 327,925,000} 309,827,000} 262,994.000| 260,232,000] 257,285,000! 241,718,000] 230.609,000| 194,980,000} 185,916,000 
Bills bought in open market_._.....__- 468,527,000} 243,189,000) 217,770,000) 197.788.000| 197,868.000| 180,518,000} 154,628.000| 135,738,000} 193,108,000 
U.S. Government securities: r 
Se ee ee ee 309,185,006) 284,335,000) 277,009,000) 2°2.U27.000) 292,137,000) 291.977,000) 247.342.0000) 230,454,000 38,306,000 
TES WEIS. bi seks ces oece 18,962,000 18,962,000 18,962,000 18 962,000 18,973.000| 32.297.000) 36,241.000| 46,241,000) 291,429,000 
ee ee eae a ee ae ae re See ar ey a Ee ee a Pe ae, eo re Fae Oe 
Other certificates and bills_......._- 414,198,000; 434,688,000) 432.487.00U 417,076.000 416,998.000| 403,724.000| 444,307,000) 451.266,000| 271,442,000 
Total U. S. Government securities_._| 742,345,000) 737,985,000 42.458 000] 728,065,000] 728,108.000} 727,998,000} 727,890,000} 727,961,000} 601,177,000 
Other securities (see note).........-.-- 14,405,000 14,805,000 15,342,000 6,267 .000 6,252,000 6,402.000 . 102,000 6,102.000 6,772,000 
Foreign loans on gold...........-...-- DIOR GOR cddespacsed cecéccancucl deacowsnesl, “axoboawunsel Deweabinaehl, sinneuaatel weeseensees teaenaueee 
Total bills and securities (see note) ____|1,557,970,000) 1,305,806,000) 1.235.584.9000] 1,192,352,000/|1,189,513,000) 1,156.636,.000}1,118,229,000/1,064.781.000| 986,973,000 
Due from foreign banks (see note)_.-.__ 8,752,000 8,752,000 8.743.000 10,746.000 17.913.000| 38 378.000 .749,000!  25.964,000 701, 
Federal Reserve notes of other banks_-_ 16,996,600 17,906,000 17.110.000 14,794,000 14,622,000 16,010,000 16,889,000 16.031 ,000 18,704,000 
Uncollected items_............._..... 478,913,000) 461,276,000) 601,804.060u| 440,305,000) 445.260,.000| 407,424,000! 462,236,000} 457.146.000| 606,052,000 
OE SI cin crc ingiaiommanes 59,225,000} 59,221,000) 59,220,000) 59,109,000 z 086,000 69.083.000 .962.000| 58,962,000 59,644,000 
ee eee ene 36,359,000! 34,230,000) 33,508.000) 35,104,000 .933.000} 33.462.000| 32,696,000) 30.700.000 12,046,000 
Total a. ecagear nomen an a 5,529,534,000) 5,449,847,000|5,678.751,00U| 5.449.064,000|5,464,415,000/ 5,440,863,000/5.416,391,000|5.346,756,000|4,878,977,000 
tome in actual circulation....-.. 2,097,793,000 meer nena Freee 2,010,322 ,000/|1,958,203,000/ 1,945, 507 ,000/1,901,844,000) 1,829,301,000)1,376,351,000 
Member banks—reserve account_-___ 2,363,584,000/2,279, 545.000 2,417, oy 000) 2,289.756,000 2,373,917,000/2,341.998,000 2,382,296,000/2,392,237,000 2,394,316,000 
I i a i il 22,243,000} 21,777,000 3.487.000} 30.575,000 39,857,000) 82, .000 28,923,000 15.074,000 37,372,000 
Foreign banks (see note)......---.-- 95,135,000} 162, ‘073.000, 197.297.000| 207.415.000, 178.136.000| 182.921.000, 168.408.000| 180,483,000 6,251,000 
PE IG SdivicindnodacwsGusened 25,194,000} 23,618,000! 27,050,000) 25,984,000) 24,871,000) 26,812,000) 26,617,000; 28,675,000 18,746,000 
po Ee ee 2,506,156,000 2,487.013,000!2,645.546,000|2,553,730,000'2,616,781 ,000|2.634,335,000'2,606,244,000|2.617.069,000 |2,456,685,000 
Deferred availability items_........._- 467,639,000) 460,682,000) 569 904.000! 427,036,000 31,864.000| 403,634,000} 450,618,000) 443,095,000) 583,251,000 
—— re eee 166,759,000, 166,760,000} 166,896,000; 167,053,000} 167,079,000; 167,194,000} 167,233,000; 167,279,000) 170,647,000 
Be sores di clipe oe nei iemaaes mous 274,636,000} 274,636,000] 274,636,900) 274.636,000| 274,636,000) 274.636.000| 274,636,000) 274,636,000) 276,936,000 
All cha eee ee 16,551,000 15.751,000 15,873.000 16,277 ,000 15,852,000 15,557,000 15,816,000 15,376,000 15,107,000 
ee Se, oi ae cS 5,529,534,000 5,449,847,000/5.678.751.000 5,449,064,000|5,464,415,000/ 5.440,863,000/5,416,391.000 5,346,756,000|4,878,977,000 
Ratio of gold reserves to deposits and 
F. R. note liabilities combined_______ 68.1% 73.4% 74.9% 76.0% 75.7% 76.1% 77.0% 77.6% 77.6% 
Ratio of total reserves to deposits and 
F. R. note liabilities combined_._____ 71.7% 77.0% 78.4% 79.5% 79.4% 79.9% 80.8% 81.4% 81.6% 
Contingent liability on bills purchased 
for foreign correspondents__...--._. 100,118,000; 181,436,000} 233.102.000) 231,260,000| 230,004,000} 229,970,000} 226,781,000! 220,174,000) 431,411,000 
Maturity Distribution of Bills and $ $ s $ $ 3 $ 3 $ 
Short-Tern Securtttes— 
1-15 days bills bought in open market__| 119,241,000) 87,629,000} 55,712,0(0| 34,861,000) 36,469,000) 29,120,000} 30,365,000! 53,259,000) 106,442,000 
1-15 days bills discounted__-...-.-.-- 245,975,000) 228,060,000} 184,324,000) 173,897,000) 171,731,000} 155,446,000} 145,614,000) 116,253,000} 113,830,000 
1-15 days U.S. certifs. of indebtedness. 4,950,000 000,000; 21,000.000! 13,025,000 25,000; 21,425,000) 31,925.000 15,700,000} ---------- 
LE Gove mMemidion! WerraNth.....ccace)  <cceccanes| <occesccce| caccenscaul «ccatseese! <cesvkazessnl ebvaneanas)  sesaseseen). Snsnmnmensl --eraacenens 
16-30 days bills bought in open market _- 60,113,000, 33,663,000 3,651,000 5,622,000 10,653,000} 25,181,000! 25.067,000) 24,533,000 30,384,000 
16-30 days bills discounted___...._..-. 19,552,000) 22,332,000 21.793.000| 24,700,000 22,942,000 17,768,000 18,316,000 16,168,000 18,172,000 
16-30 days U.S. certifs. of indebtedness - 15,950,000| 10,950,000 10,950.000 7,080,000 7,000,000 24.000! 28,866,000 425,000, ---------- 
16-30 days municipal warrants__._..___. ,000 “ama et GR Ee eae: TAP ee) SEN EES, TR ewe) CEPR ETE Ss 
31-60 days bills bought in open market_-_ 116,763,000 48,688,000 3.099.000 3.409.000 3,794,000 2,128,000 6.267.000 8,265,000! 42,989,000 
31-60 days bills discounted -_-._.-.-.-. 35,058,000 33,950,000; 32.103.000| 36.971.000! 33,053.000| 37,689,000! 35,830.000) 30,862,000 32,611,000 
31-60 days U.S. certifs. of indebtedness_ 74,480,000| 76,150,000} 48,.425.0U0| 55,650,000} 41,900.000) 32,950,000) 37,950.000) 65.797,000 25,214,000 
31-60 days municipal warrants________- LS a eae 15,000 15,000 10.000 10,000; ~.---------| ----------| ---------- 
61-90 days bills bought in open market__| 167,987,000) 72,666,000) 155,308.000|) 153,896,000} 146,.952.000) 124,051,000} 92.890.000) 49,544,000 4,172,000 
61-90 days bills discounted___._._.-._. 21,808,000! 20,013,000 19.415, 00 18,974,000} 23,232,000) 23,327,000! 22.904.000 588, 17,484,000 
61-90 days U.S. certifs. of indebtedness.| 117,249,000) 169,529,000) 203.054.000| 91,155,000) 112,905,000) 97,150,000; 77,150.000 73,425,000 83,320,000 
61-90 days municipal warrants_._._._._.__.}| ---------- 16,000 10.000 BEGUN. dcidtasoncl | wawensme 10.000 10,000; ---------- 
Over 90 days bills bought in open market 4,423,000 ET eee 2 Sen ee es ae ee Ae 38, 39.000 137,000 121,000 
Over 90 days bills discounted_._._._._- , 5,522,000} 5,471,000 5,359,000 5,690,000 6.327.000 7,488,000 7,945.000 9,109,000 3,819,000 
Over 90 days certifs. of indebtedness_...| 199,559, 000 171 059,000' 163.058.9U0) 250,166,000) 255,168,000! 252,175,000; 268.416,000) 266,919.000 162,908,000 
Over 90 days municipal warrants--______| 80,000| 780,000) 000 42,009 42,000 2,000 42,000 42, 22,000 
ee —— } => —— - }»—___—_- SSS 
Federal Reserve Notes— | 
Issued to F. R. Bank by F. R. Agent___/|2,521,647,000/2,484,834,000 |? .441 877 .00u)|2,408,612,000 2.357 .008,000| 2,335,943,000| 2.300,913,000|2,251,746,000| ---------- 
Held by Federal Reserve Bank_.___-_- | 423,854,000} 439.829, = 435.981. -— 398,290,000 _398,805.000 90,436,000) 399.069,000) 422, 000} ---------- 
In actual circulation.........__-.-__- |2,097,793, 000 2. 045,005,000/2,005,896, 000 2,010.322.000 1s 958, 203. 000 1,945, 507,000) 1.901 ,844.000| 1,829,301 ,000 |1,775,640,000 
Collateral Held by Agent as Securtty for| aes 
Notes Issued to Bank— 
Dy gle and gold certificates_.........| 649,530, 000) 752,059,000) 772,418,000) 740.818.000| 737,583,000) 737,683,000) 707,058.000} 707,058,000) 449,950,000 
old redemption fund_._.....-.-.....| -------2--] ee eece-er- eccc-eccon| caceccecese| § cccesccsee| soceeceose| sesessesecs| cezceococe| concecnses 
Gold fund—Federal Reserve Tene mame 278, 180, 900. 1,404,480 ,000 1.453,530.000| 1,449, 830, 000! 1,427,030,000) 1,414,330,000| 1,417,030,000) 1,370,630,000 |1,108,506,000 
By eligible paper_........._..----__-- 712,450,000, 450.342,000/ 302,158,000) 289,833,000) 296.694,000 291,347,000! 274.314.0000) 270,131,000) 359,515,000 
aes < AU SBR «5 GR Sind ty _12,640,160, 000 7.606 ,881.000'2 528.108 000|2 420.481, 000! 2.466.307 .000 2,443.360,000|2.398,402,000!2,347,819,000'1,917,971,000 














NOTE .—Beginning with the statement of Oct. 7 1925, two new items were added in order to 
In addition, the caption ‘All other earnings assets,’ 
securities," and the caption, * 


foreign correspondents. 


* Revive figures 


* previously made up o 
‘Total earning assets’’ to “Total bills and securities.’ 


show separately the amount of balances held abroad and amounts due to 
f Federal intermediate Credit Bank debentures was changed to ‘Other 


The latter term was adopted as a more accurate description of the total of the discount, 
acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only Items included therein. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS SE? T, 30 1931 





Two Ciphers (00) omitted. 


Federal Reserve Bank of— 


Total. 


Boston. 





RESO URCES. 


| 
} 


$ ~ 
Gold with Federal Reserve Agents) 1,927,710, 0 129,917,0 


Gold red'n fund with U.S 


. Treas_| 


39, 753, 0 


930.0 


Gold held excl. agst. F.R. notes! 1,957,453,0,130,847,0 


Gold settle’t fund with F.R.Board 
Gold and gold ctfs. held by banks) 


Fe Total gold reserves 
Reserve other than gold 


®% Total reserves 
Non-reserve cash 
Bills discounted: 
Sec. by U.S. Govt. obl 
Other bills discounted 


Total bills discounted- 
Bills bought in open mark 


445,6: 


'3,138,1 


| 162,3: 


_ 725, 034,0, 


34,0) 10,254,0 





81,0 178, 573,0 
54, 0 19, $43,0 





74,0 11,254,0| 


| 
7,161,0 
5,225,0 


| 
51,0 
74,0 


a Pate 70,7 
igations| 132,9 
eR | 194.9 
‘ ee 
Saas | 468,5 


25,0, 12,381,0 
27,0! 37,799,0) 


37,452, 0) 




















| 
Phila. \Clereland. | Richmond Atlanta. | chicago. | St. Louts. latinas. lwan. cuty.| Dallas. 
































| l 
New York. | | San Fran. 
$ $ $ “SR Ras 2 aR $ | s | | 
431,575, o| 162,000,0|212,959, 0 43,570,0' 80,900,0 491,950,0) 52,055,0) 45,030,0) 62,000,0) 20, 000, 0/195, 763,0 
12/422.0 2,593.0, 4,733,0| 2,350,0| 2,283,0| 5,794.0, 1,439,0| 831,0| 1,191,0|  1,327,0| 3,854,0 
443,997,0 164,593,0 217,683,0| 45,920,0, 83,183,0 497,744,0| 53,494,0, 45,861,0| 63,192,0| 21.327,01199,617.0 
216,213,0| 33,676,0; 34,749,0| 14,888,0, 5,752 20) 48,929,0| 12, ,830, 0) 5 18,250,0} 20,026,0; 18,056,0 
464,675,0, 25, 399,0) 43,623,0 4,194,0; 9, 235, 0 68,210, 0) _1, 472, 0) 4,647, 0! 7,859,0| 4,778,0) 41,626,0 
1,124,885,0 224,574,0 295,058,0, 65,002,0, 98,170,0 614, 883, 0! “7B, 846,0| 62,459, 0! 89,301,0! 46,131 ,0,259,299,0 
36,824,0| 11,233,0) 14,193,0) 8,553,0) 6,372,0) 27,299,0| 11,185, 0) 4,177 0) 7,852,0} 6,704,0} 8,126,0 
3,300,545,0 193,416,0 1,161,709,0 235,807,0/310,251,0| 73,558,0 104,542,0 642,182, 0| 90,031,0| 66,636,0| 97,153,0| 52,835,0 267,425.0 
24'330.0| 3,285.0, 2,814.0, 2,872.0, 3,557.0, 8,976,0| 3,317,0| 1,605,0! 1,726.0) 2;744, " 4,294.0 
30,214,0) 25,115,0, 25,559,0, 4,925,0; 4,362, 0} 2 tail 5,446,0, _ 348,0| 1,199,0|  593,0) 19,919,0 
23,307,0, 23,603.0) 20,267,0) 2,273.0, 25,530 '0| 9,915.0) 8,962.0] 3,455,0/ 13, ,566,0| 12,181,0) 27,690,0 
53,521,0 43,723,0) “45,836,0| 27,198,0, 29,892,0, 18,015, 0| 14,408 ,0) 03, 0) “13, 765 ,0| “12, 774, 0| 47 ,609,0 
155,366,0! 9,137,0' 45,227,0: 20,562,0; 19,231,0' 75,384,0! 17,695, 01 13, 231 ‘| 19,905, 0! 13,! 142,0) 41,848 ,0 
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Two Ciphers (00) omitted. Total Boston. | we York. Phtla. \Cleoeland.| Richmona| Adlanta. Chicago. | st. Louts.|Minneap.|Kan.City.| Dallas. |SanFran 

RESOURCES (Concluded) — $ $ & 3 $ $ $ $ 3 3 $ $ $ 

U. 8. Government securities: 
IC ASAE ee 309,185,0| 20,126,0 97,271,0) 20,032, 0} 26, ay 0} 12,063,0| 7,261,0| 49,171,0) 10,264,0| 15,089,0|) 10,479,0) 15,508,0) 25,751,0 
TET DERE caccnccnncocn 18,962,0 2,0 5,0| _3,403,0) 3,0 2,0; 2,409.0 4,0} 3,503,0 2,0 0 1,0} 9,627,0 
Other certificates and bilis....| 414,198,0) 34,699,0)| 128,429,0) 32,909,0 49,802,0) 19,493,0| 12,677,0| 49,261,0| 17,444,0| 13,007,0) 18,635,0) 9,701,0) 28,141,0 
Total U. 8. Govt. securities._.| 742,345,0) 54,827,0) 225,705,.0| 56,344,0| 75,975,0) 31,558,0| 22,347,0| 98,436,0| 31,211,0) 28,098,0) 29,115,0) 25,210,0| 63,519,0 
Other securities............. 14,405,0 960, 6,840, 1,260.0) ---<-- 700, 600,0| 1,790.0 30, pe Bee Pe eas ,090, 
Foreign loang and gold...._.- 4,700 FR geneee ce * eae Bieter ieietatceed Mieco! Mieco Mice Wie’ Miletaieicteae iErtcrtooe Miter 
Total bills and securities. .._.- 1,557,970, ,! 105,967,0| 446,200.0'115 464,0) 167,038,0| 80,018,0| 72,070,0,193,625,0| 63,944,0| 45,667,0| 62,785,0| 51,126,0)154,066,0 
>. from foreign banks........ 8, 689, 3,217.0 10,0) 349, 314, 1,241,0 25. 17,0 253,0 262, 594, 

. R. notes of other banks... . 16,996, r 248,0 §,040,0 136,0| 1,005.0; 1,294,0 730.0| 2,972,0| 1,513,0 914,0 817,0 370,0 957,0 
Gasstinneen 7 RECS 478,913,0| 58,855,0| 148,636,0| 41,620,0| 45,245,0) 35,245,0| 10,542,0| 53,846.0| 16,834,0| 8.831,0| 22,902,0| 13,925,0) 22,432,0 
BOGE POON. ccccccccccocccs 59,225.0 3,458 0 15,240,0} 2,614,060) 7,803.0) 3,656,0| 2,573.0) 8,061,0| 3,636,0| 1.926.0| 3,804,0; 1,832.0 22,0 
All other resources............. 36,359,0) 1,014, 0; 16,507,0| 1,366,0| 2,200,0) 1,862,0) 3,130.0) 2,595,0) 1,236,0} 1,378,0 845,0| 2,620.0) 1,606,0 

PE oc cen aracdan 5,529 ,534,0 379,901,0) 1,821,879,0/401,202,0|537,237,0 198 ,854,0! 197,458 ,0| 913,498 ,0| 180,536,0| 126,974,0/ 190,285,0) 125,714,0/455,996,0 
LIABILITIES. 
¥. R. notes in actual circulation. _|2,097,793,0|142,829.0, 406,051,0'171,988,0|263,624,0| 82,087,0)112,215,0|456,107,0| 76,620,0| 57,168,0) 70,080,0) 35,613,0/223,411,0 
Deposits: 
Member bank reserve account _|2,363,584,0) 137,630, . 1 a 5 046, , 136,693, - 167,542,0| 56,892,0) 52, ty 0/329,370,0| 62,272,0) 44,773,0| 78,321,0| 56,648,0|163,338,0 
ae 22,243,0 938 1, 638, ,957,0| 3,861,0 911,0| 1,932,0| 2,710,0| 3,160.0) 1,743,0 817,0 811,0 
DE SE a cadatimenand 95,135,0| 6,861 9 33,752, ‘4 9,056, 0 9,240,0| 3,659,0| 3,293,0) 12,350,0 202, 2,104.0} 2,653,0| 2,744.0) 6,221,0 
Other deposits.............. 25,194,0 37.0 9,191,0 39,0, 4,578,0 70,0 ¥ 554, 236 ,0 281,0 902, 622, 8 ,432,0 
RS eee 2,506,156 ,0| 145,566,0| 1,122,754,0| 146,426,0|184,317,0| 64,482,0| 56,415,0|344,206,0) 68,420,0) 50,318,0| 83,619,0) 60,831,0)178,802,0 
oaine availability items... "467.6 639,0| 58,067,0| 142,840,0| 38,666,0) 43,469,0| 33,686,0| 10,638,0| 51,435,0| 18,806,0| 8,405,0) 23,193,0) 15,819,0 7 11 5.0 
Capital paid in........... .----| 166,759,0) 11,775,0| 64,669,0; 16,723,0| 15,648,0| 5,654,0| 5,211,0| 19,552,0| 4,781,0| 2,974,0) 4,207.0) 4,179.0 326,0 
an la Le aa caddies aavegenaiel 274.636,0 21,299,0| 80,575,0) 27,065,0| 28,971,0) 12,114,0) 10,857,0| 39,936,0} 10,562,0} 7,144.0) 8,702,0| 8,936,0 18° '475,0 
Ali other Ifabilities.........._.. 16,551,0 365, 4,990,0 334, 1,208 831,0| 2,122,0| 2,262.0; 1,347,0 965,0) 484.0 836,0 807.0 
Total —— "Ei panes _--..--|5,529,534,0|379,901,0) 1,821,879,0| 401,202,0/537,237,0/ 198 ,854,0| 197,458,0/913,498,0) 180,536,0| 126,974,0) 190,285,0| 125,714,0|455,996,0 
ay pene 
Reserve ratio (per cent)........ Fiz 68.8 76.0 74.1 69.3 50.2 62.0 80.2 62.1 62.0 63.2 54,8 66.5 
Contingent ability on — bills pur- 
chased for foreign correspond’ts| 100,118,0| 8,827,0| 21,141,0) 11,652,0) 11,888,0| 4,708,0| 4,237,0) 15,890,0) 4,120,0) 2,707,0) 3,413,0| 3,531,0| 8,004,0 
FEDERAL RESERVE NOTE STATEMENT. 
Federal Reserve Agent at— Total. Boston. | New York.| Phila. |Cleveland.|Rtchmond| Atlanta. | Chicago. | St. Louts.|Minneap.|Kan.City.| Dallas. |SanFran. 
Two Ciphers (00) omitted. $ $ 3 $ $ 3 $ $ $ $ $ $ $ 
Federal Reserve notes: 
Issued to F.R.Bk.by F.R.Agt_|2,521,647,0| 166,537,0| 550,316,0 198,999,0/298,625,0) 88,697,0|127,466,0/554,411,0| 81,843,0| 60,823,0| 79,521,0| 43,142,0/271,267,0 
Held by Federal Reserve Bank} 423,854,0| 23,708,0) 144,265,0 27,011,0) 35,011,0} 6,610,0) 15,251,0) 98,304,0| 5,223,0 ,655,0| 9,441,0) 7,529,0) 47,856,0 
In actual circulation......... 2,097,793,0|142,829,0, 406,051,0 171,988,0 263,624,0 82,087,0)112,215,0|456,107,0| 76,620,0| 57,168,0) 70,000,0) 35,613,0/223,411,0 
Collateral held by Agt. as security 
for notes issued to bank: 
Gold and gold certificates_....| 649,530,0) 35,300,0| 321,575,0|) 38,700,0| 35,950,0| 10,070,0; 10,900,0) 93,950.0) 14,355,0) 6,430,0) ------ 7,300,0| 75,000,0 
Gold fund—F. R. Board_...-.- 1,278,180,0| 94,617,0} 110,000,0|)123,300,0|177,000,0| 33,500,0| 70,000,0|398,000,.0} 37,700,0| 38,600,0| 62,000,0; 12,700,0)120,763,0 
Eligible paper.......- ROE FE, 712,450,0|) 46,389,0) 166,197,0| 45,806,0) 85,955,0| 45,929,0| 47,.228,0) 86,237,0| 30,384,0| 15,914,0) 31,994,0| 24,222,0| 86,105,0 
yf ae 2,640,160,0'176,306,0) 597,772,0'207,806,0!298,905,0!) 89,499,0 128,128,0 578,277,0| 82,439,0| 60,944,0! 93,994,0) 44,222,0/281,868,0 















































Weekly Return for the Member Banks of the Federal Reserve System. 
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 


and liabilities of the reporting member banks from which week] 


behind those for the Reserve banks themselves. 


ment of Dec. 14 1917, published in the “Chronicle” of Dec. 29 1917, page 2523. 
the figures for the latest week appears in our department of ‘‘Current Events and Discussions,” 


returns are obtained. These figures are always a week 


Definitions of the different items in the statement were given in the state- 


ceding which we also give the figures of New York and Chicago reporting member banks for a week later. 
Beginning with the statement of Jan. 9 1929, the loan figures exclude “Acceptances of other banks and bills of exchange or drafts sold with endorsement, and include 


all real estate mortgages and mortgage loans held by the bank. 


The comment of the Reserve Board upon 
on page 2174, immediately pre- 


Previously acceptances of other banks and bills sold with endorsement were included with loans, and some 


of the banks included mortzages In investments. Loans secured by U. S. Government obligations are no longer shown separately, only the total of loans on securities 


being given. 


paper, only « lump total being given. 


Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U. 8. obligations and those secured by commercial 
The number of reporting banks is now omitted; in its place the number of cities included (then 101) was for a time given, but begin- 


ning Oct. 9 1929 even this has been omitted. The ficures have also been revised to exclude a bank in the San Francisco district with loans and investments of $135,000,000 
on Jan. 2 1929, which had then recently merged with a non-member bank. The figures are now given in round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS SEPT. 23 1931 (In millions of dollars). 








Federal Reserve District— Total. Boston. New York; Phtla. |Clevelana.|Richmond| Atlanta. | Chicago. | St. Louts.|Minneap.|Kan.City.| Dallas. |San Fran. 
$ $ 3 $ $ $ $ $ $ $ $ $ 3 
Loans and investments—total_.... 22,072 1,433 8,954 1,348 2,196 637 571 2,996 623 366 617 437 1,894 
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U.8. Government securities 
Other securities 


Reserve with F. R. Bank 
I 
Net demand deposits 
oo 
Government deposits 
Due from banks 
Due to banks 


ee 



























14,228 


5,792 


795 





1,358 


2,112 





402 





226 








342 





1,171 





6,361 
7,867 


7,844 













2,981 
2,811 


3,162 





407 






616 
742 


838 





266 
190 


1,012 
1,100 


834 


161 


241 
221 





58 
168 





318 











4,197 
3,647 








1,839 
1,323 











474 
364 





91 


277 
228 
31 








~_ 1,736 102 841 82 127 40 
oa 259 17 75 14 34 18 
nas 12,885 822 6,177 724 985 321 
ne. 6,837 513 1,613 381 984 254 
ae 404 16 134 43 68 10 
nad 1,247 87 135 72 97 71 
am 2,905 130 1,100 190 261 96 
me 146 2 20 22 31 12 


11 


99 


36 
8 


64 
78 


504 
380 


252 


40 
1,667 
1,165 

17 

261 
428 
17 











85 
136 





43 26 
6 5 
34h 208 
232 145 
11 3 
60 59 
93 81 
. eee 

















51 101 
14 7| 21 
419 257| 687 
200 138} 984 
9 34 28 
118 76 147 
170) 80) 198 
6) 1 21 










* Exclusive of figures for one bank in New York City, closed Dec. 11. 


Condition of the Federal Reserve Bank of New York. 


Last report of bank showed loans and investments of about $190,000,000. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business Sept. 30 1931, in 
comparison with the previous week and the corresponding date last year: 








Resources— 
Gold with Federal Reserve Agent 









Gold and gold ctfs. held by bank 













Bills discounted— 





Other bills discounted 








Gold held exclusively agst. F.R. notes_ 
Gold settlement fund with F. R. Board__ 


Gold redemp. fund with U.S. Treasury _. 











Secured by U.S. Govt. obligations___- 



















Bonds 








Other securities (see note) 
Foreign loans on gold 







Total U. S. Government securities____ 


Total bills and securities (see note)___- 






































Sept. 30 1931. Sept. 23 1931. Oct. 1 1930. Sept. 301931. Sept. 23 1931. Oct. 1 1930, 
3 $ $ Resources (Concluded)— $ $ 
ier 431,575,000 481,919,000 305,636,000} Due from foreign banks (see note)___--_. 3,217,000 3,217,600 231,000 
12,422,000 12,422,000 5 ,000 | Federal Reserve notes of other banks---.. 6,040,000 6,268.000 6,467,000 
ne coaesasionae 148,636,000 28,599.000 166,977,000 
443,997,000 494,341,000 320,084,000) Bank premises................-----.-- 15,240,000 15,240.000 15,664,000 
216,213,000 129.958.000 211,372,000) All other resources.................. 16,507,000 16,042.000 4,377,000 
A ch BE 464,675,000 474,516,000 511,997,000 
EE ccs nndadbbbeeneoiae 1,821,879,000 1,719,097,000 1,559,109,000 
entets nian 1,124.885,000 1,098,815.000 1,043,453,000 ——_- —————————————— 
otiniaae 36,824,000 40,486,000 36,925,000 
Litabtlittes— 
caine 1,161,709,000 1,139,301,000 1,080,378,000 ' Fed. Reserve notes in actual circulation... 406,051,000 388.702,000 217,536,000 
eee 24,330,000 ,401,.000 18,980,000 , Deposits—Member bank reserve ace oe 1,078,046,000 973,941,0(0 1,008,715,000 
GE CO TE »765,000 3,784.000 11,401,000 
30,214,000 31,665,000 12,156,000} Foreign bank (see note)_.......------ 33,752,000 67,140,000 2,734,000 
eeccece 23,307,000 22,176,000 14,236,000 CO ES 9,191,000 10,414,000 7,257,000 
ethikeninioa 53,521,000 53,841,000 26,392,000! Total deposits...............------ 1,122,754,000 1,055,279,000 1,030,107,600 
SASH 155,366,000 90,243,000  48,653,000/ Deferred evellabilty items.......---.. 142,840,000 125.070.000 159,747,000 
Nana Dt co chschpmbndhdemedeedon 64,669,000 64,669,000 66,346,000 
inna e 97,271,060 103,387.000 yNo FF 6 6h UD” eee 80,575,000 80,575.000 80,001,000 
Gualieumaiel ,000 5 000 79,065,000, All Sauer liabilities 4,990,C00 4,802,000 5,372,000 
eiieinuketida as 128,429,000 132,313.000 104,987,000 
a eeenenenan 1,821,879,000 1,719,097,000 1,559,109,000 
225,705.000 235,705,000 186,240,000 ———sSsS OTS OS 
Glide tsnne 6,840,000 7,240,000 4,750,000; Ratio of total reserves to deposit and 
aaneeem BM: ccustecca.  nceluiaee Fed'l Reserve note liabiliies com bined_ 76.0% 78.9% 86.6% 
Contingent liability on bills purchased 
446,200,000 387,029,000 266,035,000 for foreign correspondents._..._.---- 21,141,000 59,445.000 141,784,000 








foreign correspondents. 









In additioa, the caption ‘‘All other earnings assets,’ 
securities,’ and the caption, ‘Total earning assets” to ‘“Total bills and securities.’ 


NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 
" previously made up of Federal [ntermediate Credit Bank debentures was changed to ‘‘Other 
The latter term was adopted as a More accurate description of the total of the discount, 
acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included therein. 
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Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
? Int. Int. 
Bankers’ Gazette. amas, || oe Lame cms Le) ee 
POLL LLLP PILL DED LLLP PLR PDI wer | Dos, 15 1981... 14%| 100%: | 100%ss || Mar. 15 1932.--| 3% | 100%23) 100% 
i } Dec. 15 1931- 3 100%*33|_ 1002 
Wall Street Friday Night, Oct. 2 1931. RR} 

Railroad and Miscellaneous Stocks.—The review of the United States Liberty Loan Bonds and Treasury 
Stock Market ts given this week on page 2211. _ | Certificates on the New York Stock Exchange.— 

The following are sales made at the Stock Exchange this Below we furnish a daily record of the transactions in Lib- 
week phage: not represented in our detailed list on the | o++, Loan and Treasury certificates on the New York Stock 
pages which follow: Exchange. The transactions in registered bonds are given in 

STOCKS. pO Ronis ie Wan. Range Since Jan.1, | ® footnote at the end of the tabulation. 
Week Ended Oct. 2. | for 
Week. lowest. | _Hiohest. || Lowest. | Highest. | patty Record of U. 8. Bond Prices.| Sept. 26|Sept. 28| Sept. 29| Sept. 30] Oct. 1 | Oct. 2 

Railroads— Par.| Shares. $ per share. | $ per share. |\$ per share.$ per share. * 3 | 
Cen First Liberty Lo High| 101133 10118)! 101%8,q', 1011629! 101533} 101% 
Gamsibiawa wwe 105 Oct 280, Feb | F15%, a bonds of 1932-47_.} Low.| 101itys! 1013443 101g, 101% 101309! 1013495 
nme | ant fee - Feb (First 34s)-.--..._- Lowel Otis Loli) LOLs LOLs LOLts) 101% 

oo my Be. | ae oe —~ 7 Total sales in $1,000 uniis...- 3| 451] 1,003 116; 123) 47 
Hudson & Manh pf_100; 100; 60 Oct Sept; 7834 Feb Converted 4% bande af High . 

i ‘o ocean rt wore — aoee <2 

pt ae leased yaa. 108 529 .. Oe Sent 2. jan 1932-47 (First ds)ons-4 Lom. ee ee ee ee ee 

ys of Cent -- 10 pt pt ar endl pane ae ous nose -<-<- 

Certi i Total sales in $1,000 units __- ee, ake ci aidh iat ace wwe — 
Meshes Mingus. ise] 0 Se On Oct) 11 Feb | Converted 41% % ‘bonds (High| 102i%| 102%%3| 102 | 102 | 102% | 1021 
Minn St P &8 8 MIL100 1016 Sept Sent 45 M of 1932-47 (First 444s); Low-.| 1021533] 102 1012439! 1012639] 1012%3q} 1012833 

: . “3 (Close 1022739] 102 | 102 | 1012853] 102% | 102% 

Nash Chatt & St L_100) 50, 40 Oct Oct} 80 Feb Total sales in $1, - untts tes 28 72 35 ene 2 68 
N Y Lack & West_-100 10 105% Sept cio dune | =O ee igh] --.-| ----| ---- aa 4 
Pitts Ft W & C pref_ 100 50 150% Sept Sept Sept163 Feb moet = tiatlcsinaate ont Mia Merce Mais yo Babee Paton 
Rutland RR pref---100| 300 12 Oct 1) 153 Sept 29 Oct} 314% Feb poe olin eee, on a... 
Whoaite Lake brett) "9 45 Bene 3 Sept So dan | Foust biberey tag (Hage 10thn) 104, | Labs] 102") iOgn dozen 

4% % bonds o --{Low.| 1045 3 1 
staan tata = =o Seo os (Fourth 4448) =< 0. Close| 104833 | 10319 102% 102%, | 1028s] 102288 
call otal sales in $1,000 units...| 205 457 

ames Lasther geet, -100 100 8 Oct 1 Oct| 20 Jan | Treasury High] 109%43/ 109133] 109 = | 109 | 108243) 1008003 
Am Agr Chem (Conn) 1 1 Ge ff May) 2% Mar 4s, 1947-52.......... Low-| 1094s | 108233] 1082833] 1082139] 108239] 109 ‘ss 

Preferred "* 6% Oct 1 Oct) 291%; Feb Close] 109432 | 108%%s2| 1082832] 108%%39] 1082%2| 109433 
Amer ee agigge . 8001 50 Sept 30) Sentl 88s Jan Total sales in $1,000 units... 59] 212 10 67 il 137 
American Ice ret-- 100 56 , Sept 29 Sept] 77% Jan High] 106 | 105% | 1042253) 1042439) 1041829] 105%%s 
ian aan 70 40 ‘On 3 Ont| 57% Feb| 48, 1944-1954..._...... Low-| 105439 | 1042739] 10429] 1041%9| 1042439) 105 
Amer Radiator & Stand a Soi Close} 1054s: | 104%7a9] 1041829] 1041%9] 1041859] 105% 

Sanitary preferred 100 60)112 Sept 20 Sept|150 Apr Total sales in $1,000 units_-_- 74 153 1 116 62 22 
Areh Daniess Md pfl00 954 Sept Septi02 Jan High} 1032%3| 103%q | 10343 | 10343) 104 | 104 
Artloom Corp pref--100} 200) 78% Oct “y 80 Oct| 83 Jan| 3%8, 1946-1956.._....- Low-| 103183] 103 102%0 100 iss ase 
Art Metal Construct_ 10) 10% Oct Oct) 20% Jan Total cates ta @1 mua 103 - 103 i 0 +1 - ‘ 

y- <1 ~ Apples He & Be fe PO 4 High| 100233] 100253] 100%: | 1 1001%3| 1002423 

Austin Nichols pr A..* 17 Sept 29] 18% Sept 2 17 Sept} 28° July | 3948, 1943-1947.-__.-.. pate rn Bo ieeen'l 60 1e0tte ieeean 

Barker Bros pref- - - 100) 25 Oct 1) 29 Sept29) 25 Octi 62 Apr Total sales in $1,000 units _ _. 22 157 107 1 1 

besa (BO) pre ied oS on si Gee 20) $0 Bapel Bo? June | 338, 1940-1943 Loe'| toouzt| 100, ""| \O9%tq| Loom | “oozrse| 100% 
nates i p D e » 1940-1943. -...-.. - 

Burns Bros A v t c__-.* 4 Sept 29} 4 Sept29| 4 Sept} 1234 June Cities 00 OE 100% 1002: ee . aaah a a 

Class A-..-.------. 6 Oct 1 6 Oct ‘| 6 Oct) 51 Jan , High| 1002633] 1001233 90 90%08 100%ee lemme 
City Stores class A--_.* 6 Oct 1| 7 Sept30) 6 Oct| 25 Feb 3548, 1941-43. -__..-... Low-.| 1001%33) 100 1939 83a se 
Colo Fuel & Iron pt_100 10} 40 Sept 30) 40 Sept 30, 40 Septills Feb . Close} 1001%s3} 100 — —s oe 
Comm Cred pref (7)-25| 280, 16 Oct 1/17 Oct 1/16 Oct 25% Sept Total sales tn $1,000 untts___ 62| | 142 m4! oo is ot 
Comm Inv Tr pf (7)100 50101 Oct 2101 Oct 2101  Oct109 Apr] 5, -. ose i949 ot fone + , 98%] 982%5| 99800 

see Cear pret C10} $0 G46 Om SOR Sant SH Chis On} BR Ae | Ss, 1906-1900... Ciasa| Goin] Som Sema] Sota] 99] Bohm 
eientees ie 3 = = 2 ma Se gee Total sales tn $1,000 untis.__| 255}  459| 248|  42| 64] 65 

pf. ct 30 29 Sept 29) 26 Oct; 34% Feb ’ Higch| 982 9818 9731 99 971833] 972% 

Crown Willamette lst pf* 36% Sept 36% Sept 30, 36% Sept! 68 Jan 3s. 1951-1955 pos ++ 97360 976s. 99123 971451 97189 
preferred (8%) ST atimuan os =|... (Ctose| 98ie] 972805] 072%] 97164] 97175] | O73%se 

oe . tie: . i Total sales in $1,000 untis._.! 182! 568! 1,390' 1,519' 638! 814 
Devoe &Rayn Ist pf 100 101 Oct 1101 Oct 1) 96 Sept/109 Mar > 
Durh Hos Mills pf--100 21 Sept 30 21 Sept 30! 21 Mar 23 Jan Note.—The above table includes only sales of coupon 

uplan t 1:96 Oct 1) 96 ptilo Apr : . * ‘ 
Emporium Capweil.___ 6% Oct 11 6% Oct 11-6 Junel 10 Jan | bonds. Transactions in registered bonds were: 
Eng Pub Serv pf (6)--* 74 Oct 11/74 Oct 1) 74 Ne FP ae SO a en Me 102 to 102 4s3 
Fairbanks Co pf etfs 100 454 Sept 28| 454 Sept 28) 45% Sept] 12 Apr 
Fed Min & Smelt pf.100) Sept 30 50 Sept 30] 48 Sept] 94 Feb * 
Food Menhi nery.___- * 10% Oct i ii 11% Sept 28 28) 10% “Ont 31% — Foreign Exchange.— 
achinery ..-.-.- Dp t pr 

Franklin Simon pref 100 6974 Sept 28) 6974 Sept 26] 67 Mar 75 van | 3. 98 for sR wy 4 8803.07 tor cables. Ogmmercia * al on bat ty r- 2 
General Cigar pref. - 100) 10)107 4% Sept 2 . 4% Sept Hd 107% Janjll7 Sept for, p ne og + 88314 6 amet rates for Paris bankers’ francs were 3.94@ 
Gen Steer Castine seal GOL St Seo aol so Bebe 30) 307s Sent go Keb | 3.9434 for short. Amsterdam bankers’ guilders were 40. 18@40-25.. 
Guantanamo Sug pf 100 50| 3% Sept 3% Sept 30| 3 Sept) 12% Jan ond or ten Pe | on London, 99.37; week’s range, 100.75 francs 
Coe Os Sas ot ew. “ ” GS RN Seek 155 Same The week's range for exchange rates follows: 
Hamilton Watch. ____* 20 Sept 28) 20 Sept 28! 20 Sept) 41 Feb Sterling, Actual— Checks Cables. 
Helme (G W) pref--100) 90)135 Sept 29/135 Sept 29/134 Janiiz6 4 July | High for the week................---.-..- 4.00% 4.01 
Indian Motocycle pf 100 16% Sept 26| 1634 Sept 16] 9 May 26 Feb | Low for the week..................--.-- 3.78 3.79 
Ingersoll Rand pref_ 100 75127 Sept 29127 Sept 29/123 Janll27 Sept Serta Mactan’ ramen 
Inter Dept St pref--100 30| 65 Sept 28| 66 Oct 2) 5714 Feb| 68 Sept iat Gera EM 3.95 3.95 
Keith-Albee-Orph pf100, 900} 41 Oct 1| 53 Sept29| 41 _Oect\10134 Feb sg tnt oe ee i ea teal 3.9835 oat 
Kresge Dept Stores_-__* 80) 41% Sept 29) 5% Sept 26) 434 Sept 6% Aug | 07 yamy & nif arks— 23.75 23.90 

Preferred_------- 100 80 263 \ Sept 29| 3234 Sept 28 26% Sept) 35 Jan to _, h e Ln wr ew enn nn mene neenen--- 23°19 33:20 
Kresge (8 S) Co pf--100 401 Sept 29114 Oct 1/107 Janill5 Aug w for the week - --.--...-------------23. . 

Laclede Gas-----_-- 00; 100 160 Oct 1160 Oct 11160 Septi207 Mar Amsterdam Bankers’ Guilders— 

Loose- Wiles Bis Ist pf 100 170.120 Sept29121 Sept 28,118 Jamii9h 34 Jam | Belem Tor Ge WOE... cc cccwccccecccceces 40.38 40.38 
McLellan Stores pref100 20,50 Oct 2 5834 Sept 26) 42 May| 70 June eet Get GO Win so ctcncnadeandoeonde 39.85 39.90 
Mengel Co pref. -._100 50, 48 Oct. 1) 50 Sept 30) 48 Oct; 70 Feb 

N Shipbuilding... -* 4, | 3 Oct 1| 4% Sept29) 3 Oct| 7% Aug : ¥ 

Preferred. - -.-- - 00} 110 4134 Oct 2 | 5234 Sept 30) 4134 Oct 71 Aug The Curb Exchange.—The review of the Curb Exchange is 
“aT hao 20 12 Oct 112 Oct lj 9 Jan| 15% Sept " : 

Omnibus Corp pref.100, 600 6214 Oct al 6434 Sept 29 60 Sept 5 Mar| given this week on page 2214. 

5 haar fletnaione 1 t t t . 
O"preferred....__~~ i00 200 110 Sept 28110 Sept 231106 ep 13 % sept| A complete record of Curb Exchange transactions for the 
Pac Tel & Tet pret..1001 420117 Get 212934 Sept 26117 oet'133 July | Week will be found on page 2241. 

Panhandle P & Rpfd100} 80 10 Sept30 10% Oct 1/10 Mar 20% Aug 

Phoenix Hosiery pfd 100 = 4 rad B = we pe = a oe pad | ~_ 

Pierce-Arrow Co pfd100 ¥y. Sept 29) J pt 72% Fe h - 

Pirelll Co of Italy... 1,800 et 30 " Oat a 26 16 Bent 3934 Mar ENGLISH FINANCIAL MARKET—PER CABLE. 
Pitts Terminal Coal 100, 200 pt 1 t30) 1 pt 5 Mar . . . +48 

a — a Sent 28| 16 Sept28| 16 Sent 28 Feb The daily closing quotations for securities, &c., at London, 
Proc & Gamble pfd 100) 630 110 Sept 30111 Sept 28) 107 Feb112% Sept | as reported by cable, have been as follows the past week: 
Rand Mines. -.-.-.-- ee 10 12 red * & fone 26) 3 aeot ety - Sat., Mon., Tues., Wed., Thurs., Frt., 
Revere Cop & Br pfd100 0 40 Sept - t 29) pt 83)4 Jan Sept. 26. Sept.28. Sept.29. Sept.30.  Oct.1. Oct. 2. 
SEM noecce-- 86 a Se P| aoe Bent 708 (Oat 32% Pen | Silver, per oz. 16%d.  16%d. 16%. 16 3-16d. 15 15-164. 15 15-164. 

Preferred... -.--- 100) 40 18 Sept 29 203% Sept 28) 18 Sept 39 Feb | Gold, p.fineoz.108s.1d. 1088.1d. 1056.3d. 1058.30. 1038.84. 1048.34. 
Southern Dairies cl A*| 300 7 Oct 2 734Sept26) 7 Oct 1644 Mar | Consols,2}4%. ---- 52% 53 53K 54% 554 
Spear & Co pref----100, 50 40 Oct 1 40 Oct 1) 40 Oct 52 Feb | British 5%---- ---- 93% 93% 94 96% 97% 
Underw-Ell-Fish pfd 100 101 Oct 1118 Oct 1/118 Oct123% Aug | British 444%-- ---- 90 90 90 91 94 
United Amer Bosch - - .* 600 bu Sept 29 5% Sept29, 5 Sept 2744 Mar | French Rentes 
United Dyewd pref. 100 170 41% Oct 2 424 Oct 2 404 Feb 48 July (in Paris) — 

Unit Piece Dye pfd_100 0 ct 1} ict i det Mar 
U 8S Gypsum pret..100| 200120 Oct 2125 Sept29120 Octi32 July 3% ----8F. ---- 85.40 83.70 83.80 84.00 64.90 
Univ Leaf Tob pref_190 40 93 Oct 2) 9744 Sept29) 93 Octil10 Mar — bebo L'n 

} | oo 
Van Raalte Ist pref_100 30 23% Oct 1, 31% Sept 30; 22% Feb 60 Jan ar “es Y 103.40 102.00 
Vulcan Detin pref--100 170 82 Oct u 91 Sept 29) 92 * Oct 97 Aug 5% red Z 508.79 600.19 a60.40 ? ¥ 
Walgreen Co pref--100} 1,600 84 Oct 95 Sept 26) 84 Oct 98% June The price of silver in New York on the same days has been: 
Webster Eisenlohrpf100 100 20 Sept 30) 22% Sept 26) 20 Sept 60 Jan Silver in N. Y 

28 27% 





* No par value. per 0z-..cts. 2834 YB/ 28% 28% 27% 














Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 

















HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Sept. 26. 


Monday 
Sept. 28. 


Tuesday 
Sept. 29. 


Wednesday 
Sept. 30. 


Thursday 
Gg. 1. 


Friday 
Od. 2. 


STOCKS 
NEW YORK STOCK 
EXCHANGE, 


PER SHARE 
Range Stnce Jan 1. 
On basts of 100-share lots. 


PER SHARE 
Range for Prectous 
Year 1930. 





Lowest. 


HAtghest. 


Lowest. 


Highest. 





$ ver share 
11312 11512 
97 97% 


$ ver share 
111 116 





15 
15 
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*1612 
| 2 


2 
100 
3412 
il 
13% 
* 161g 


*10\g 


285g 
978 
*17% 
331g 


*45 
1412 
*734 

*lg 
a 





*25 


$ per share 
110 
96%, 
6514 
3312 
51% 
36 
* 


20 
*714 
*55 
39 
75 
3 
15 


2753 








32 


115!2 
9714 
66 


3558 


$ per share 
11012 114 
97 9 


65 
33% 
51 








2412 


“ea Se a 


25 


25 


$ per share 
107%g 113% 
96 962, 


6444 
3312 
5014 
34 


* 


1712 
*714 
5312 
735 
z70 
27, 
1312 


2814 
4 


15% 
2le 
412 

157g 

*37 
28 

















2 
115g 
5le 
3% 
i) 
*6le 
*514 


25 25 


$ per share 


95 


6212 


367 
5014 
32 
97 
20 
10!2 
5312 





Ig 
12 
51%, 56 
175g 1912 
*3014 35 
*20 100 
*53, 7 
3lg 3% 
193, 19%, 
10812 11412 
73 7312 
6le 8 
1l 13 
7% = 8lg 
8 





334 
8l4 
#514 
*514 
*201g 


: 
914) 
9 
9 


00 oS Mobile & Northern--- pos 


Railroads Par 
Atch Topeka & Santa Fe..100 
Preferred 1 


00 

Atlantic Coast Line aor 

Baltimore & Ohio 
Preferred 


Preferred 
Boston & Maine 
Brooklyn & Queens Tr_No par 
Preferred No par 
Bklyn-Manh Tran vtc No par 
Preferred 
Brunswick Ter&Ry Sec No par 
Canadian Pacific 25 
Caro Ctinch & Ohio stpd..100 
Chesapeake & Ohio 25 
Chicago Great Western..-.100 
Preferred 100 
Chicago Milw St Paul & Pac. 
Preferred 
— & North Western_100 


erred 100 

Chicago Rock Isl & Pacific. 100 
7% preferred 100 
6% preferred 


Colorado & Southern 

Conso!l RR of Cuba pref... — 

Delaware & Hudson 

Delaware Lack & W — 

Denv & Rio Gr West pref_100 
Erie 100 


Great Northern preferred -_ -100 


Interboro Rapid Tran v t c.100 
Kansas City Southern---_-100 
‘erred 1 


ey 50 
Louisville & Nashville__-_.100 
Manhat Elev modified guar100 
Market St Ry prior pref__100 
Minneapolis & St Louis -_-_.100 





Minn St Paul & 8 S Marie-_100 
Mo-Kan-Texas RR__..No par 
Preferred 100 


t -100 

N Y Chic & St Louis Co_.100 
Preferred 100 

N Y & Harlem 50 

N Y N A & Hartford....100 
Preferred 


800; N Y Ontario & Western--_100 


200 
38,800 
3,600 


200: 





' Air Reduction Inc._ 
8 900, 
13% 175, 900) 


N Y Railways pref....No par 
Norfolk Southern 
Norfclk & Western 


Northern Pacific 
Pacific Coast 
Pennsy!vania 
Peoria & Eastern 
Pere Marquette 


St Louts-San Francisco. .-.100 
First preferred - . .-.....100 
St Jom ~ pennant? 


Preferred 


Second preferred 
Western Pacifc 
Preferred 


Industrial & Miscellaneous 
Abitibi Power & Paper_.No par 

WRRIERE . occ hocecesnnkee 
Abraham & Straus....No par 


Adams Express 


Adams Millis 
Addressograph [Int CorpNo par 
Advance Rumely new . No par 
--N0O par 
Air-way Elec ApplianceNo par 
Alaska ‘nneau Gold Min_.10 
A PW waper Co 
Allegnany Corp 
Pref A with $30 warr_...100 
Pref A with $40 warr____100 
Pref A without warr____100 


$ per share 
105 Sept 21 
8753 Sept 24 


2014 Sept 22 
20 Sept 22 
96 Sept 14 
2912Sept 21 
10 Oct 1 
10%4 Sept 21 
16 Oct 2 
17!2June 1 
2414 Oct 1 
97g Sept 28 
1612 Oct 2 
27 Sept 19 
26 Sept 21 
20 Sept 22/ 
8 Oct 1 
814 Sept 21 
1ll2 Oct 1 


812Sept 23 
4 Apr1s 


111 





4 Augl7 


614 Oct 1 
22 Oct 2 
1013 Sept 21 
29 Sept 21 

ig Oct 1 
5714 Sept 21 

15 Sept 17 

177s Sept 30) 

124 Oct 2 
3612Sept 21 
89% Oct 2 

5%g Jan 2 

33 Sept 23 
2144 Oct 2 

123 Sept 21 
8013 Sept 26 
22% Oct 2 

14June 1 

ove Sept 21 

May 1 
15 Sept 21 
26 Sept 30 
15 Sept 29 
16 


45 


$ per share 
203%, Feb 24 
10814 Apr 13 
120 Jan2%4 
877g Feb 24 
801g Feb 27 
66%, Feb 26 
1131gMar 9 
66 Feb 20 
13%gJ une 2U 
644,J une 27 
693g Mar 2 
9414 Febs} 
9le Feb1l0 
453g Feb 24 
102 Apr sO 
4612 Feb iu 
77g Feb 10 
27igJuly 7 
87, Jan 23 
153g Feb 10 
4512 Feb 24 
116 Maris 
651g Jan 27 
1601 Mar 24 
v0 Jan28 


48 Jan 9 
4212 Feb 24 
15714 Feb 25 
102 Jan 8 
45% Feb 10 
39% Feb 24 
45le Feb 27 
4012 Jan 5 
69%, Feb 24 
2714 Feb '7 
756 Jan 9Y 
4412 Feb i7 
89 Feb24 
61 Jan23 
34 Mar 2 
45 Feb26 
64 Feb 9 
61 Jan 9 
Feb 9? 
39 Feb28 
22 Febis 

% Jani2 





1llzg Feb 10 


264, Jan 20 
85 Jan16 
42%, Feb 16 
107 Febil 
lg Jan 5 
13214 Feb 24 
88 Febli 
94 Mar 9g 
227 Feb24 
947g Feb 24 
11953 Feb 24 
137gJune 26 
2 Feb27 
814 Jan 9 
217 Feb26 
93 Mar3l 
607g Jan 27 
7 Mar23 
64 Febio 
91g Jan 9 
85 Feb10 
9214 Feb 25 
Jan 8 


Jan 9 
Feb 11 


3614 Sept 21 
3714 Sept 18 

8 Sept 21 
13 Oct 2 


Jan 5 
Jan 16 
Jan 27 
Jan 27 


7 May 27 
16 May 27 
3gMay 21 
1g Oct 2 
513, Oct 2 
17!s Oct 1 
30 Sept 19 
5014 Sept 10 
5!2 Apr 29 
31g Oct 2 
19%, Oct 2 
10812 Oct 2 
70 Sept 19 


712Sept 21 
8 Oct 1 


3%, Oct 1 
612 Oct 1 


214 Sept 19 
6% Oct 2 
22 Oct 2 
100 Jan 8 
7ig Oct 1 
73 Sept 30 
22'g Jan 14 
10 Oct 2 
2 Sept 19 
5673 Oct 1 
134 Sept 22 
7 Jan 2 
5 June 3 
314 Sept 21 
8 Sept 22) 
81g Sept 23 
91g Sept 30) 





Jan 9 

Feb 24 

Jan 12 

Jan 12 

Feb 11 

Feb 10 

83 Febil0 

100 Jani4 
1514 July 10 

177g Feb 17 

62 Feb 9 

2051g Feb 24 
87 May18 

26 Jan 9 

51 Jan 9 

195g Feb 24 

20 Feb 24 

147g Feb 9 

315g Feb 24 


1414 Feb 26 
52 Feb 26 
39 Aug 13 
1061g2May 4 
23l2 Feb 24 
92 Apr 6 
3312 Aug 29 
2312 Feb 2 
114g Mar 17 
109% Feb 24 
1035 Feb 24 
QigJune 4 

9 Augil7 
12% Feb 24 
591g Feb 25 
59 Febll 
55\2¢ Feb 25 


$ per share 

168 Dee 
Dec 
Dec 
Dec 
Dec 
Dec 


100 
95l4 
5543 
7014 
50!g 

10612 Dec 
44 Dee 

61g Dec 
53'g May 
551g Dee 
83 Dee 
5l4 Nov 
3514 Dec 
92 Dec 
324g Dec 
4%, Dec 
12 Dec 
4144 Dee 
7% Dee 
2812 Dee 

101 Dee 
4514 Dec 
92 Dee 
81 Dee 


401g Dec 
30 Dee 
130!g Dec 
6912 Dec 
25lg Dec 
22ig Dee 
27 Dec 
26 Dec 
51 Dec 
1015 Nov 
55%g3 Nov 
347, Dec 
65%, Dec 
58 Dee 
20%, Jap 
34 Dee 
53 Dee 
40 Nov 
84 Dec 
24 June 
132. Dee 

4 Oct 





Dec 


Dec 
Dec 
Dec 
Dec 
Dee 
Dec 
Dec 


Dec 
Nov 
Dec 
Dec 
Oct 
Dee 
Dee 
614 Dec 
419 June 
6 Dee 
5%, Dec 
3614 Dec 
3712 Dec 
84% Oct 


s] 265 


$ per share 
24212 Mar 


1 1614 June 
1120) =6Feb 
15’ May 
6612 May 
78%, Mar 
984, Sept 
3353 Apr 
5214 May 
105 Oct 
514 Sept 
17% Mar 
5233 May 
263g Feb 
‘46\, Feb 
897, Feb 
140%, June 
125!g Feo 
11033, May 
104ig Ma 
95 Feb 
62 Apr 
181 J 


39!2 Mar 
85%, Mar 
70 Apr 
8473 Mar 
138l2g Apr 
42i2 Sept 
25l2 Feb 

21g ADr 
35 Feb 


6653 Apt 
1083, Mar 
9S8l2 Ma, 
14512 Mat 

lig July 
192%, Feb 
144 Feb 
110% May 
324 Feb 
128'g Mar 
1351g Mar 
1714 Mar 

41g Jap 
33lg Feb 
Feb 
Act 
Feb 
Apr 
8653 Mar 
24l¢ Mar 
1641g Apr 
101 May 
99 #£=Apr 


921g 
97 
197% 


| 121% Feb 


1411, Feb 


53 
57 
1187 

lol 


Feb 
Feb 
Mar 
Apr 


76% May 
943, July 
121g Feb 
28 Feb 
127 Feb 
136% Jan 
101 Mar 
145 Apr 
15!2 Mar 
3llg Jan 
79 Feb 
242% Mar 
88%, Sept 
673, Apr 
894 ADr 
36 Mar 
38 Mar 


30te Mat 
5312 Mar 


42lg 
R612 
66 Apr 
1101g Aug 
37% Mar 
94 Sept 
32 Mar 
34% June 
1564, June 
36 Mar 
9'2 Jan 

Feb 

Mar 

Feb 


Apr 
Apr 








3, Allegheny Steel Co....No par| 24 Sept21| 4614 Feb 20 
| 











100 
~ 40 Nov 





* B14 and asked prices. no sales on bole 4 wx-dividend and ex-rights. c 60% stock dividend paid z Ex-dividend. y Ex-rights 








ar. FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SECOND PAGE PRECEDING. 
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———— 
PER SHAKE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan.i . Range for Prevtous 
for NEW YORK STOCK On basts of 100-share lots. Year 193u 
Saturday Monday Tuesday , Wednesday | Thursday Friday the EXCHANGE ~ 
Sept. 26. Sept. 28. Sept. 29. Sept. 30. Oct. 1. Oct. 2. | Week. Lowest. Highest. Lowest. | Htghest. 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par| $ per share $ per share ls per sharel$ per share 
88 Q91lgi 8612 90 8353 82 8612) 77 8212 76 8134) 65,700) Allied Chemical & Dys_No par| 76. Oct 2/ 182% Feb24// 1704 Dec] 343 Apr 
#11934 12112] 121 121 |*120 12114) 119% 121 117% 118% *1141g 117% 800} Preferred.......-.....- 100} 117% Oct 1) 126 Apr 7|| 120% Dec} 1264 Apr 
1612 1612} 1553 1614) 15%, 16 151g 15%] 15 1514] 1414 15 | 13,600) Allis-Chalmers Mfg_...No par| 1414 Oct 2) 42% Feb26/| 3114 Dec] 68 Mar 
*129«:13%4] *12 «= 13%} 12 1212] 412 13 | z1l = 12 111g 1112] 2,000] Alpha Portland Cement Nopar| 8 May27/ 187% Feb 9|| 1112 Dec] 42% Mar 
*14% 1514] 1412 1512] 1412 15 14 1412] 131g 14 131g 14 8,400] Amerada Corp--.-.-.-.-- No par| 13!2 Oct 1] 23 Mar2i!/ 161g Dec] 3113 June 
*8l4 87) *8lg 9 7% «684l 7 74) 6 673} 61g 673} 4,900) Amer Agric Chem (Del) No par} 6 Oct 1/ 29% Febi9j/_...0 222) J. lle 
*21 22 2012 21 20 2012} 204 20!2} 1 20 20 20 3,800] American Bank Note.....- 10] 18%3 Oct 1] 62% Feb13 451g Nov Hh Mar 
*57 601 *57 60 | *57 60 | *57 60 | *57 58 | *57 58 | ---... pS RETRO 54 June 4/ 6614 Feb26/| 60144 Nov Jan 
*llg 2 *llp 2 *1lle 2 *llg 2 a a! ee ee American Beet Sugar..No par 4% Jan 9 21g Dec i Jan 
*63, 11 *63%4 11 *6%, 11 6%, 6%) 6 6 *4%, 11 50 17% Jan 9} *8 Dec) 45 Mar 
23%, 2334] 23% 2414] 23 2334) 22% 23 22 221 . 7,000} Am Brake Shoe & Fdy_No par 38 Feb24i| 30 Dec] 6453 Mar 
10812 10812] 10812 10812] 105 105 1051s 105!s} 105 105 100 100 a . . 1243g Mar 10/| 118 July} 128 Feb 
78%, 8112] 7714 797s] 75'4 78%) 75's 78%) 7453 77 76 7914]294,500} American Can-.-. 12934 Mar 26]; 10453 Dec] 15612 Apr 
140 140 |*138 140 38 138 | 138 13813] 137 137 | 137 137 a 2. — as 15212 Apr30]| 1401, Jan| 1507s Oct 
[lig 111 11% 12%4/ 10'g 1112 95g 10% 934 93g 10 6,700 Smee Car & Fdy...No par 38% Feb 24 241g Dec] 821g Feb 
4812 48lof 45 48 47i2 4773) 40 45 45 4612] 43 48 1,020 eS SS ere 86 Mari8sii 70 Dec} 116 Jan 
*87g 97g] *83%4 97 7 878 7 714 7 7 7 7'gf 2,100) American Chain 43% Feb24|| 27 Dec] 697%, Apr 
3414 3533) 34 3412] 33l4 34 33 3312] 3214 3312] 3214 3214 .900| American Chicle......No par} 32'4 Oct 1) 4853Mar20]} 35 Dec} 51% Apr 
6 7 *6 7 *6% Size] 6 6's} 6 6 57s 57% 1,300] Amer ColortypeCo_...No par| 573 Oct 2) 21% Feb27j/ 15% Dec; 22 Ocg 
64 64) 6 61g 57g «(6 55g 57g 5 578 51g 5%! 9,700) Am Comm’}] Alcohol...No par 5 Oct 1) 1412 Feb16 9 Nov) 33 Jan 
5 5 5 5 4 4 37g 37s) 49-33% 334) *3% OS 1,100} Amer Encaustic Tiling-No par| 3% Oct 1) 16 Mar 2 8 Nov} 30% Mar 
101g 10's] *10!g 12 10 =10! 9ig 10 9 1014] 11 1419] 4,600) Amer European Sec’s..No par 9 Sept21} 3313 Feb24}} 17 Dec} 5912 Mar 
15 1612} 1412 157%] 1312 1434) 1234 147%} 121g 1319] 12%, 1412/112,000} Amer & For’n Power...No par| 121g Oct 1) 51% Feb24 25 Dec} 101% Apr 
56 56 55 55 5A 54 5014 504) 49%, 50 48 49%) 2,300 erred.....- _.--No par} 48 Oct 2| 100 Mar20]} 84 Dec] 11llg Apr 
27%, 2734] 2634 27!3] 27!4 2714] 265g 2712] 261g 2612] 2612 27 3,600 2d ats me enlantatnchenadl No par| 25 Sept21) 7912 Feb 25 631g Dec} 100% June 
%53 25 52%, 52%) 48 50 46 47 4514 4514] 43 4419) 1,200 EE No par| 43 Oct 2} 90 Feb26|| 73 Dec} 101 May 
#534 *53, 65g) *5%q 614 53%, «6lg} S5l2 6 *55g 614 600} Am tlawaiten 68.Co....-% 10} 4!2Sept 22) 103, Jan 9 5lg Dec] 3353 Mar 
2g Ql4 2g Ql 24 24 23g = 2g 23g 23g 3 3 900} Amer Hide & Leather.._No par 1 Sept 21 8 Mar3l llg Dec 7 #«aApr 
*10 10!2] +15 15 *14 16 *14 15 14 14 *8l4 13 200 POE... wcnsncctkenn 10!2 Jan 8} 30 Apr 6 81g Dec| 347, Apr 
511g 5112} 50%, 507%} 4912 504) 4612 49 42 4614, 425g 447g] 15,200) Amer Home products..No par| 42 Oct 1) 64 Mar2v|| 4612 Dec] 69% Mar 
13 1312] 1212 13 12 1212] 12 1214] 1214 123g] 212 1212} 7,100} American Ice........- No par| 12 Sept29; 3153 Feb 9 241g Dec} 4173 Mar 
7% «68 Ziq «Tigh 6% 7 Gig 7 61g Glo} 61g 753 14,600] Amer Internat Corp...No par} 6's Oct 1) 26 Feb26)| 16 Decl 55% Apr 
*5g 7g 53 53 *5g 7g *5g 7g *5g 7g *5g 7g 00} Am L France&Foamite_No par IgJune 1 lig Jan 9 lg Dec 4 apr 
*5 Zig) #5 712} *5 Ji2} #5 71g) #5 7g) *5 i.” epee Preferred. ............-. 00 4igMay 1) 15 July 3 7 Dec] 35 Feb 
*11 12 | *11 14%; 10!g 11 91g 11 814 91g 8le 10 4,000} American Locomotive.-No par 814 Oct 1] 30% Feb 26 1814 Dee] 105 Jan 
*65's 66 65 65 *65 6512} 64 65 63 6312] 62le 631g} 1,800 POGUE... cétoncaccacs 6212 Oct 2) 84% Mar 6 6814 Dec} 11812 Mar 
19%, 20%) 19 195g] 1753 19 1712 181g} 1612 1819] 18 2033] 12,800] Amer Mach & Fdy new-Nopar| 1612 Oct 1) 43% Mar19 29%, Dec| 45 Sept 
2% 3l2i *212 3 21g 2l2 2 2 *2 3 2 2 800} Amer Mach & Metals..No par 2 May 27 7 Mar 2 3 Dec} 1412 July 
7% (8! 7 87g 7 7% 63% 714 67g «= 7ie 712 «8 15,200} Amer Metal Co Ltd....No par 5 Sept21] 23% Feb 24 131g Dec} 5lle Feb 
e271 40/1 °21 40/1 °235 40] *25 401°*25 40 | *25 40 | ...... Preferred (6%)-.------100} 41 Sept22) 8912 Feb 5|| 80 Dec] 116 Feb 
53 5 5's 53g 4 51g 4 Alg 25g «=3lsgi *3% «5 840| Amer Nat Gas pref....No par 25g Oct 1) 397s Jan 20 20 Dec| 95 Mar 
19%, 20's] 19% 20!2] 19 20 18 204] 15%, 181g] 163g 18 | 27,500) Am Power & Light....No par| 15% Oct 1| 647% Feb26/| 361g Dec] 119%, Apr 
78 78731 76 76 741g 74lei 71ll4 73 71 71 72 72 1,600 Preferred_..........Nopar| 60 Oct 2} 102 Mar27 90 Dee} 107 Mar 
62 62 | *60 65 | *60% 65 | *60% 65 60%, 6034} 60 61 1,100 Preferred A.........No par| 60%, Oct 1] 84 Apr 9j| 7412 Dec| 877%, Sept 
*63 67 611g 631s] 61 62 6114 62 60 61 5912 60 3,100 Pref A stamped-_.-... No par| 581!2Sept 22} 85 Apr 4 74%, Dec] 8912 Sept 
812 - 87% 8 834 7% 8 714 (77% 74 8 73%, 8le] 37,000) Am Rad & Stand San’y_No par 7i4Sept 30} 21!2Mar20}} 15 Dee] 39% Apr 
*33g 4 *33g Ble 33g 3l2 3ig Big 3 31g 3 3l4 ,000} American Republics...No par 3 Oct 1) 12% Feb27 51g Dec] 37 Mar 
131g 137%} 125g 1334) 113% 12%) 11 12 1014 111g} 105g 1114] 22,800) American Rolling Mill..... 25} 10% Oct 1| 37% Feb20 28 Dec} 100% Feb 
%32 3312] 32 32 30!g 31%) 30 31 28 287s} 29 2912 ,900| American Safety Razor.No par} 28 Oct 1! 66 Feb 26 5212 June] 6733 Apr 
*2 544] *212 0 5l4 212 «= 33g 2 2 *25g 47g] *2ig 47 300} Amer Seating v tc__._- No par 2 Sept 30 9 Febi2 5 Dec] 2612 Feb 
*3g 12 1g 1g *3g 1p *3g 12 *3g 1g * 1g 100} Amer Ship & Comm...No par 8g Sept 19 153 Feb 27 1g Dec 33g May 
27 27 2414 28 24 241s] 24 24 23 24 2212 221s 700) Amer Shipbuilding new._Nopar| 2212 Oct 2) 42 Jan 6 35 Dee} 5412June 
2512 28 2514 28l4] 241g 2612] 227g 2473} 225g 24 23 2414] 61,000) Amer Smelting & Retg.No par| 19%4Sept 21} 5812 Feb 24 3712 Dec} 7912 Apr 
100 100 101 101 00 100'!s] 100 103 100 100 100 10012} 2,200 PEGIGE...n wcdnncatance 100} 9912Sept 25} 13812 Mar27|| 131 Dee] 141 Apr 
*72\2 75 7212 721!e] *7112 74 *71lg 7212; 71le 711s] *69 701g 200 6% cum 2d pref.......- 100} 7112 Oct 1) 102% Mar 12 932g Dec] 103%, Aug 
313g 313g] 32 32 31% 31%) 31 31 3014 3034) 3034 3034] 1,200} American Snuff..........- 25| 29 Sept21) 4214 Mario 357g, Dec] 43% Jan 
106 106 |*103'!2 107 |*103'2 107 10312 10312} 100%, 100%4|*1001!2 105 30,  Preterreé....cccccccccce 100%, Oct 1) 110%g July 22]| 1001g Jan} 112 Sepe 
*12 3, 5g 5g 1g 5g 5g 1,300; Amer Solvents & Chem _No par 1gSept 1 412 Feb 16 2 Dee} 2212 Mar 
*lig 2 *11g 134) *1ig 14 14 2 14 1l4] *llig 2 900| -Preferred........... No par 1 Sept17| 1112, Feb24 5% Oct} 3314 Mar 
10 10 10 10%, 9 10 8% 9 773 «(84 8 9 7,500; Amer Steel Foundries..No par 773 Oct 1; 83114 Feb 20 231g Dec] 52% Mar 
91 91 *70 91 #70 91 *70 91 *70 91 *70 91 SPIE cp ckcececnccss 1 91 Sept 26} 113 Feb20)} 110 Dec} 116 Feb 
3712 3734] 3734 3734] 373, 3814] 3712 3734) 3714 3712] 3712 3712} 2,100; American Stores_..... No par| 37 Jan 7| 48's Mario 3612 Dec| 5512 Apr 
43 43 42 425g} 40!2 42!) 40 40!2| 377g 3934] 37% 3812] 5,000; Amer Sugar Refining-....- 100] 37% Oct 2} 60 Mar25 3914 Dec| 697, Mar 
99 99 99 99 987g 987s) 98 98 95 96 95 95 900 I pee 100} 95 Oct 1) 10812 Mar 16 95 Novj 110 Apr 
754 6 6 6is} *5le 6 5144 Ble 4% 5 5 51g! 1,300' Am Sumatra Tobacco..No par 47g Oct 1) 111g Feb13 5 Novi 26% Feb 
13624 14014] 1351g 13812) 13214 135!s] 13012 135 1263g 13133] 1271g 132 |259,900] Amer Telep & Teleg..-..-.-. 100} 1263, Oct 1) 201%, Feb 26|| 170%, Dec] 274% Ap* 
88 8834) 88 8912} 84 87 82 85 78 82 7612 82 19,800] American Tobacco new wi_.25| 7612 Oct 2) 128% Apri4 9812 Dec] 127 Sept 
9014 9214] 9012 933g) 86 8934] 85 8812) 7 86 7812 86 78,800 a mon class B new wi_-25| 7812 Oct 2} 132 Apri4 9914 Dec} 1307, Sept 
123 123 1227g 1227g} 12014 12212] 118 118 j*111 120 118 118 GOR, PRGRIUGE.. . cnccaccessce 118 Sept30} 132 May 5|| 120 Febj 129 Sept 
*52 65 52 52 *50 65 *45 52 *40 50 *40 4912 100 American Type Founders..100} 51 Septi14) 105 Jan16 95 Novi 141% Apr 
9212 9212) *85 94 *85 94 85 85 80 80 80 80 55, . . BRNUE.... ccdcconcccséce 00; 80 Oct 1} 110!2 Feb28/| 10312 Nov) 114% July 
31 32 30 3llgi 2712 30 2514 2814] 2314 2553) 24% 2714; 17,000 on Water Wks & Elec._No par| 2314 Oct 1) 80% Feb 26 4753 Dec] 12473 Apr 
*27 28 26 2713] 25 26 23 25 221g 2412) 22 231g) 11,200 Com vot tr ctfs.....No par| 22 Oct 2] 80% Feb 26); ---.-.--| ---.-..-- 
*85 86 85 85 80 8312] *75 8112] *75 70 Pcece. ee 400 SS. eae 80 Sept29| 107 Marig 98 Nov] 108!g Oct 
6'13 648 6 614 512 6lg 4%, 54 43g «45g 3%, 412) 8,100) American Woolen...-..-... 100 3% Oct 2) 11% Jani12 533 Nov} 2014 Feb 
261g 2734) 2553 271s 261s} 2212 2414) 22 23 23 241g} 16,300 OS EEE EE 100} 205sJune 2} 40 July 30 1553 Nov| 447% Feb 
#3, = lg *3, = Lig 34 34 1 1 1 1 1 1 500] Am Writing Paper ctfs.No par 34Sept 11 4 Jan23 14g Dec 9 May 
4i2)} *3l2 8 a 4 *4 10 + 4 *4 15 800 Preferred certificates _.._100 3 Sept23} 18 Feb20 10! Dec| 44% Feb 
314 Bg 31g Blg 31g 33g 31g 33g 2% 3 2% 3 2.700} Am Zinc Lead & Smelt.No par 2%, Oct 1 8% Feb 26 35g Dec} 177% Feb 
27 27 *26 27 *26 30 26 26 25 25 24 24 1,000 pS I ee ees 5} 24 Oct 2} 45's Aug 23 26% Dec] 79% Jan 
161g 167%} 161g 17 155g 1614) 15 15°s} 15 1 151g 161g/115,800} Anaconda Copper “Mining. .50 15 Sept30) 4314 Feb 27 25 Dec} S8illg Apr 
#1512 1712] 15!2 15'2] 1412 15 *141g 1512} 1412 1419) *14 15 400} Anaconda Wire & Cable No par| 141!2Sept29| 2614 Mar 10 19 Dee} 53% Feb 
*16 1612} 16 16 15%3 (16 15 15g] 1412 1412} 15 15 1,500} Anchor Cap.-...-..-.-. No par| 13 Sept22); 36 Feb21 24 Decl 51% Apr 
- #7 8 *7\g Tie} *6% 8 *6lo 8 61g 6lg 65g 65g 200} Andes Copper Mining_.No par 6!g Oct 1] 191g Feb 27 105s Dec} 37% Apr 
*9l2 10 91g Mei 9 Ole 9 914 8%, lg 81g 9 3,100] Archer Daniels Midi’d_No par 8 May18} 18 Feb 4]| 13!3 Dec} 2914 Apr 
*263, 27 2814 2812) 27 27 25 26 20 21 2014 23 1,900! Armour & Co (Del) 9 eee 20 Oct 1] 72 Jan 7 60 Dec} 827, June 
llg 14 lig 11g Ilg 1% lig Lig 1 1g 1 11g} 16,500! Armour of Illinois class A...25 1 Oct 1 412 Jan 6 2% Nov 8ig Mar 
34 3% 34 84 34 84 34 34 Ig 34 5g i? Gee Gee Mia nconsacccoatucen 5 12 Oct 1 273 Jan 7 1lg Nov 433 Mar 
*7ig Ole} *7l2 8 Jig Tie 7 7 6144 7 673 7 1,500 OS ee 100 614 Oct 1) 47 Jan 6 2544 Nov] 65 June 
*414 6 414 414 4ig Allg 4ig Alg 4 414 f 4 1,000] Arnold Constable Corp. No par 35g Jan 2 9 July 3 3lg Dec] 13% Apr 
*5lg 7 *51e 7 *51le 7 *5lg 7 5lg Ss 5 le 5lg 5g 160! Artloom Corp....-.... No par 5 Jan13| 10!2¢ Feb 26 4%, Dec! 20lg Apr 
Sig Sle} *5l2 5% Sle Ble 51g Big 4%, 5lg 41g 5 2,000} Associated Apparel Ind. No par 4 Sept21| 287% Feb10}| 20 Nov; 461g Mar 
13%g 13%) 12% 13'4] 12 12%3} 10 1ll2]} 101g 1012] 10 1034} 6,300} Assoc Dry — herent No par| 10 Sept30| 2953 Mar 20 19 Dec] 5012 Apr 
Sie 6)lU ee Gl Oe ime 2. Daou - 2 becouse Associated Oll...........- 25] 20 May 26) 31 Febis8 30 Dee} 51 June 
*10l2 14 *1012 1312] *10!2 1312] *1012g 1112) *10lg 1112) *101g L11g) -.---- AtiG&wi 38 Line...No par| 11l2Sept18) 39 Jan 7 33. Dec} 80% Jan 
*18 21 *18 2014 18 18 *18 1912] 17 18 16%, 17 | Si Sa aR 1 16% Oct 2) 5312¢ Jan21 48 Dee} 65% Feb 
115g 12%) 115g 12 1lig 11% 105g 1112} 10 1012} 10 10%} 19,300} Atiantic Refining.........-. 25} 10 Oct 1) 235 Feb24 1653 Del 51% Apr 
2834 28%) *27 29 271g 27l4] 2473 267s) 22 24 23 24 3,600) Atlas Powder_.......- No par| 22 Oct 1} 54 Febll 42 Dec; 106 Mar 
*83 87 827g 83 *8212 83 8llg 8212] *8ll2 82 80 8112} 320 eg EAE BOUTS rt 100} 80 Oct 2} 997% Jan 16 97 Nov) 106 Mar 
*5i 6 5ig Sig] = *5 6 *5 6 5lg 5g 5 5ig 500} Atlas Stores Corp..--.- No par 5 Oct 2} 1312 Feb10 7% Dec 7M 
11514 11912] 108 118 9514 108 95 102 93 9910} 95 103 81,916] Auburn Automobile...No par} 93 Oct 1| 29512 Apri4 60%3 Nov] 263% Apr 
#3, Ng *3g 0g *3, 0 «ly 34 3% *5g ily *5g lg 100} Austin Nichols.......- No par leSept 25 214 Mar 30 153 Dee 7 May 
1 1 *1 11g] *1 112 1 1 1 1 1 1 800} Autosales Corp......- No par 1 Jan 2 2igJuly 2 7g Dec| 103% Mar 
*2 312} 442 4 lig 2 l5g Ss 15g llg 134! *1lg 3 140 0 BEES EE 50 1tg Oct 1 5 Feb 27 lg Dec} 25 Mar 
3 314 31g 3l4 27g «3g 2% 27% 25g =. 27g 2le 24) 16,300) Aviation Corp........ No par 21g Oct 2 61gMar 2 253 Dee 9% Apt 
853 9 81g 8% Sig Ble 773 «C8 614 7iIg 714 75g ,500| Baldwin Loco Works...No par 614 Oct 1| 2773 Mar19 193g June| 38 Feb 
53 53 51 51 49le 51 50 50 {|*_.- 4634} 3912 3912 100 PE -cudesceoeenen 100} 3912 Oct 2| 10412 Mari19 84 Dec} 116 Jan 
#103 105 |*103 105 101%4 103 10144 10134) 101%4 1027) *101%4 105 190) Bamberger (L) & Co pref__100} 10114 Apr30} 107 Fepi1l)j} 103 Dec} 110!2 Feb 
#219 Blof *212 Slo] *21g Ble} *212g Ble 21g «2le 2 2 60} Barker Brothers_._.-- No par 2 Oct 2} 10 Jan 2 8 Novi 20% Mar 
53%, «6 512 6 5ig 57g 51g 534 5 5le 5 514} 38,200! Barnsdall Corp class A. .--- 25 5 Sept 21 1412 Feb 26 853 Dec] 34 Mar 
%22 23 *22 23 *22 23 | 221%, 21%%*.... 31 21 21 150) Bayuk Cigars Ine..-.- No par| 21 Oct 2} 33 Janl19 23 Novi 68 Feb 
*76 80 *76 80 *76 80 | 27414 7414) 7314 7314] *7314 74 70 First preferred......... 100] 73'4 Oct 1] 90 Mar 5 89 Dec} 101 July 
48 4810) 44 47 40 44 397g 41 39 395g) 391g 41 9,000} Beatrice Creamery.......- 50} 39 Oct 1] 81 Maril9 62 Dec| 92 Apr 
98 98 *97 997g] *97 99 96 97 96 96 96 97 900 PN cncudcansuned 100} 96 Sept30| 111 Mar 16|| 101% Mar] 109% Sept 
#44 49 *4012 4912} *42 4912] *42 48 3712 42 40 40 1,100) Beech-Nut Packing Co..-..- 20| 3712 Oct 1} 62 Apr 9 46% Nov) 70!g Jan 
53g * 54 5? 512 5le 6 53g «6 5'2 6 10,700} Belding Hem’way Co..No par 1%June 1 61g Aug 21 2's Dec 6%, Jan 
*55 69 *62 6714) *50 67's! *59!2 67 6214 6214) 64 64 200| Belgian Nat Rys part pref....| 6214 Oct 1) 80% Jan22 7614 Dec] 851g Mar 
1634 1712] 16%, 1733] 14% 16%) 14 1614, 14 1514] 1414 1553] 72,000) Bendix Aviation.....-. No par 14 Sept30| 25lz Feb 24 14144 Nov| 57% Apr 
*30 31 30 30 291g 2914; 28 2834 26l2 28 2614 29 Gee ees CO. La ccmasceus No par| 2614 Oct 2) 46%4 Marly 30% Dec} 56144 Apr 
B3lle 3314] 30%4 3212) 29 30%g} 2814 30 28 2934, 2814 30 |103,600| Bethlehem Steel Corp..No par| 28 Oct 1) 70% Feb 26 47%, Dec] 110% Apr 
90 9134) *88 90 877g 881s] 87 88 75 86 78l2 86 3,400 Preferred (7%)-..--.---- 100} 75 Oct 1) 123% Mar 6)| 112% Dec] 134 Mar 
*10l2 11%) 10% 1114] 1053 11%) 10!2 11 1014 1012} 10% 1012} 2,000) Blaw-Knox Co.......- No par 8 Sept22} 29 Feb21 23 Oct) 4ile Apr 
tj. ; *11 oS ee | A 6) Lee asia. Sa samba Bloomingdale Brothers.No par 1612 Jan 5) 2053 Mar25 161g Dec| 297%, Apr 
eee Vere See ea oe pee dans dene inbin ea 85 Mayl15| 95 Jan 9 95 Dee} 104 Oct 
2534 26%) 2453 2512) 23 4 2212 24 221g 23% 231, 24 | 17,400} Boho Aluminum & Br..No par) 20% Jan 2) 43 Aug 15 15% Nov] 69 Apr 
*59le 61 5834 5912] 58!g 58's) *5753 5833] 567g 56%) *54 57 400| Bon Ami class A...._. No par| 5673 Oct 1| 266% Apri5j| 59!2 Oct} 78 Apr 
*5g «(1 *% «= #34 1 #34 1 *% 861 hh. 2 Biiweeen Booth Fisheries....... No par 12 Sept 19 3 Febd20 1 Oct 5 Mar 
*2!0 6 *2io «5 *2i2 6 Zien ~Qle} *2 5 *2 5le 100 tet pretetteG..ccccccecco 100 212Sept 30) 17'4 Feb 20 514 Dec} 3314 Jan 
4414 45%] 441g 4514) 421g 4494) 41 4312] 4014 42 39 4234} 68,600] Borden Co-..........-.... 25| 39 Oct 2} 76!2Mar20|| 60!g Jan) 90% May 
131g 1433] 125g 1312) 12 1212} 115g 12l4] 1114 1214] 11% 1214] 10,700) Borg-Warner Corp-_.-.-.-.- 10] l1l'gSept 21} 30% Feb 27 15 Nov -_ Mar 
2 2 *1 24) *1!g 24] *1lg Ql} *1lg 2g lly Ile 3 Botany Cons Mills class A __50 1 Sept 23 3% July 30 % Dee Mar 
97%g 10! 9%, 10! 914 9% 9 914 83, 914 9 914| 32,400] Briggs Manufacturing.No par 84June 2) 224 Mar 25 121g Oct 25% July 
U - 
* Bid and asked prices; no sales om this day. <:tx-divideod » Ex-riabts, 
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PER SHARE PER ya 
HI P HARE, NOT PER CENT STOCKS Range Stnce Jan. 1. Range for Pr 
GH AND LOW SALE PRICES—PER § R ie wew YORK STOCK mt noe Fane ka eT 1808. 
Saturday Monday Tuesda Wednesday Thursday Friday the EXCHA 
Sept. 26. Sept.29. | Sept.30. | Oct. 1. Oct. 2. | Week. | Lowest. Htgnest. Lowest. | Highest. 
r share er share share\|$ share 
“10 ti | e | S gor sane | 6 ver anave | 6 oes Ble ad Aggy snare Sones & Seemaet- (Gon) Par * ones $0] Sein baes Sill ists owl hate Ae 
lig 1lg lig lg! *] 1 lig! 1 1 2, 400 wy ey Truck..No = : Pea - Ps ~~ a Pg mr = eA 
tee °S Weil uae * 1 *5 1® } «caeee | Preferre Bivwcn cousins é < 
95% | 3 8712 o2 83 | 33, 83 8453 87 | 17,300 Brookiyn Union Gas...No par| 82'4 Oct 1) 129% Mar 19) 981g Dec) 178% Mar 
*37 38 3612 3653) 3614 35 36 *35 3512' 1,200 Brown Shoe Co_...-.-No par| 32% Jan22| 465izgJuly 27 33% Nov| 42 a 
412 4% 4%, 4% 4\4 4 4, 4 414| 7,200 Bruns-Balke-Collender_No par 4 Oct lj] 15 Feb 13 10 Dec 308s a 
Ss 7 5% «6 5ig 5 5lz} 6le 612! 4,600, Bucyrus-Erie Co_.....-.-- 10] 5 Oct 1| 20% Feb19]| 11%g Dec| 3173 Mar 
9'g Dig Sig Blz 814 814 8% Sig 933, 5,400' Preferred........-..-.-- 10} 8 Sept18) 34% Febi0}| 21 Dec) 43 Mar 
*90 95 *85 95 86 86 90 *86 90 | gS,” ae 100} 86 Sept30| 114 Apr2l|| 107% Janj 117 Sept 
%3 3l4 3 3 212 214 212! 2ig 212) 3,500 Budd (E G) Mfg..-...- No par| 2's Oct 2} 553 Feb25 3 Dec} 16% on 
512 5% 4% 865g 453 45 4%) 453 5 | 10,800 Budd Wheel_.-.-.-.-- No par| 412Sept22} 13 Feb 27 6% Oct > ane 
4 «67 Ble Big 5, 4%, 4% 45g 453 1,900 Bulova Wateb..-....- No par 4\3 Oct 2} 15% Jan30 812 Dec] 4 pond 
*6 6% 5 5's} 412 4% 4%! 5 5 3,700 Bullard Co..._..-.-.- No par| 4% Oct 1; 23 Feb 26 9% Dec 74 aos 
*18% 20 131g 177%} 11% 117g 12%| 12 13 | 83,700 Burroughs Add Mach..No par| 11%Sept30) 3214 Feb 9) 18% 3 Dec 51% ee 
*17'g 1812 16% 17 1653 16%g 1653) 16 16%g' 2,600 Bush Terminal_...-..-. No par| 16 Oct 2} 31 Feb 24 2ile Dec 4812 + eed 
*68 69 67 67 | *65 76344 6514, 60 634)  430| Debeuture ........-.-- 100} 60 Oct 2) 104 Jan23|) 97 Nov) 110 Mar 
*96 86099 *9212 9712) *9212 9212 9212, 921g 9212) 40 Bush Term Bidgs pref_...100) 92!2Sept 21} 113 Mari7;j 108 Oct 118 Apr 
4 1 %% «61 % % *| +3 7g! 700, Butte & Superior Mining---10' %May 7 1% Feb 20 73 Dec Bie Jan 
*1ig2 1% *1lg 1% 1% ly 1% llg lg 1,000 ButteCopper & Zinc_.....-- 5 1'gJune 19 2% July 17 1 mie Pe re 
*7 71 61g 61 6 5lg «Bl 514 5%! 1,600] Butterick Co......-.- No par| 5g Oct 1| 2053 Feb26}| 10 Nov e 
18 A 1612 1719 15% 1555 16% 13% 177%g| 20,200) Byers & Co(A M)..-.-No par} 15!2Sept21| 69% Feb20]| 331g Dec| 112% Apr 
"sce bikie? Sa  Weacecke Ra Yeas yy Peres 0 SES 00] 70!zSept 21) 1067, Feb24|| 106 Dec] 114 Jan 
*1753 19 14% 17 15 14. 15'g| 141g 14%) 4,700] California Packing_...No par| 14 Oct 1; 53 Febi6j| 411 Dec) 7712 Mar 
ig 68 bg 1g lg 1g) *lg 53! 3,700) Callahan Zinc-Lead_.....- 10) IgJune 29; 13gMar 2 5s Dec 2g Fob 
25 27 2414 25 235 214 24 | 221 2212| 6,000) Calumet & Arizona Mining-20] 721 Oct 2) 43% Mari7|| 28%: Dec} 89% — 
4\4 4l2 4\4 4 3% 0 4lg 4 444] 8,000) Calumet & Hecla_..-..---- 25| 3% Oct 1) 11% Feb 24 7% Decl 333, = 
*8 8l4 #75 7i2 7 a 7% 8 1,700, Campbell W & C Fdy..No par| 7'sgSept25) 165g3Mar25j} 10 Novi 30 ol 
18 1812 17's 18 15 Z1444 15%) 147% 16 | 11,900| Canada Dry Ginger Ale No par| 71444 Oct 1; 45 June25|| 3012 Dec 75% mad 
1912 1912 1914 1912] 191g 19 19's} 191g 191g) 2,300) Cannon Mills..-.-..-.. No par| 17% Jan 2} 25 Mar 24 161g Dec| 3414 Mar 
74 6 6!2 6 5ig Ss Hla 5lg 5l2e| 5,000) Capital Adminis cl A..No par 514 Oct 1) 16 Feb 26 7l2 Dec| 28% Fd 
+ “Sete ke es 2 ee - . 418.900 Po. yy Seamer ve Onl sn de Ht Ded 362% aoe 
437 3812 44! 8 3753 39 z ase Sear : 
704 70'4 68 3 70° 73 aoe 70° 70 70 180 Preferred certificates_...100] 53 Sept16) 116 Mar2ijj 113 Dec} 132 May 
15 15% 1412 1514] 13% 1llg 1312} 12%, 127%} 14,000! Caterpillar Tractor_...No par} l1l'2 Oct 1) 5212 Feb17 22 Dec} 79% Apr 
*1% 2 *1% «862 1% *1%, 3 1% 1% ‘140| Cavanagh-Dobbs Inc..No par 1% Sept 23 4 Feb27 lle Dec] 137 Jan 
Be 8 “1g MLE BNL 1 TER) EN Ae Loca Sarg ai as-is wo] SAMEM| 46, aballl "hu Be] dou Get 
| i 5 nese Corp 0: aia 
th ee 414 5 4 3lg 37 3lg Bip 5 ‘A004 Cdiotex Cofp......-<- No par 3ig Oct 1] 14%Mar 2 Dec} 60 Mar 
*3ig 414 3 Bish 38 3 3 | --.. --.-| 1,200| Coertifieates........- Nopar| 3 Sept21| 13% Mar21 Dec| 12 Sept 
1 16%, *161g 17%) 16 *15 1512} 15 15 220) | ae No par| 14 June 1| 37% Mar21 174 Dec] 8473 Apr 
*17 18 16 1714] 1612 15% 17 157g 16%} 1,900’ Central Aguirre Asso..No par| 15% Oct 1) 25% July 31 > Dee 30%2 — 
5 54 *4 54) 4 4 4 *41g 514 500; Century Ribbon Milis._No par 212 Jan 6 8i4Sept 2 2144 Dec 84 y 
5 *60 75 1 60 60 60 | 60% 60% 140| __ Preferred_--....------- 100] 50 May 28} 90 Sept 1]| 51 Feb| 697%, July 
15% 17% 1412 157s) 14 125g 1412) 131g 1412 43,200, Cerro de Pasco Copper_No par 97g Sept 21; 301g Feb24j} 21 Dec) 65%, Jan 
*3i2g 6 3 31 3 3 3 3 3 1,600, Certain-Teed Products. No par 244 Jan 2 714 Mar 23 2 Dec] 15% Feb 
*23 33 *23 33 *23 *23 33 *23 SS. ? i ccaen | 7% preterred......-.-- 100} 11 Jan 5 35 Augl7 %4 Dec} 45!g Mar 
2912 30 291g 2912) 29 281g 29 2814 287s! 6,300! City Ice & Fuel_...-.- No par| 27 Sept21| 3733 Feb 25 32% Dec| 49 Feb 
*73 48675 70 7212) 661g 681g 6912 681g 681g TT Ge... eee 100} 66!sSept30| 90 Apr21 79 Oct] 98% Feb 
5 5 4% 5 45g 4lg 473! 414 47) 4,100! Checker Cab.........No par 314Sept 21} 231, Feb 7 143g Dec| 677g Mar 
23 24 1 2214; 22 2112 2219! 191g 2234! 10.700, Chesapeake Corp-.-.-.-- No par| 1912 Oct 2) 541g Feb 24 3214 Dec} 8212 Mar 
5 5 41g 4l2 4 31g =—-B% 314 3%! 3,500 Chicago Pneumat Mt Tool. No par 3's Oct 1] 151g Feb 26 7% Nov| 37 Mar 
16 16 1512 1 14% 10 14 1llg 1112} 1,400, Preferred__.....-..- No par| 10 Oct 1} 35 Feb26)| 221g Nov; 55% Mar 
10% 16 127g 147) 13'g 121g 12%g) 12!2 1212 "310! Chicago Yellow Cab__-No par 8 Sept25) 23 Jan 9j| 2012 Dec| 32 Mar 
*10 101g *912 10 912 *9 912g 9 Ole 600! Chickasha Cotton Oll...--- 10 9 Oct 2| 12% Mar30 1012 Dec| 3212 Apr 
12 12 10g 1112) 10 10 101g} 10 10ig' 3, 900) IE ES ae No par 97g Sept 23) 33%, Feb 10 227, Dec| 6753 June 
131g 1412 12'!g 13%; 12 121g 13 121g 135g 294,000, Chrysler Corp..-..--..- No par| 12 Sept30| 25%, Mar 9 141g Dec| 43 Apr 
*11 2 11g. 1%) *1% ly lL 1lg 1%, 2,400) City Stores new__.._-.- No par 1 Sept 21 43, Feb 11 21g Dec} 1314 Apr 
*11% #15 11% 11% 11% 11% 12 *1lllg 15 700! Clark Equipment -_-_.- No par| 11%Sept28| 2273s Mar 25 151g Dec} 441g Apr 
*18 19 *18 21 *18 17 1814} 17!2 18 1 600) Cluett Peabody & Co..No par| 16%Sept21| 341g Feb17 21 Dec} 60 Apr 
*10012 .... *10012 _---|*10012 10012 10012 10012 100!2 oe Co  eoeeeeeee 100} 95 Jan28| 105 July 20]| 91% Jan| 105 Apr 
119% 125 99 10712) 101 103 1077! 10412 109'g 110, 300, Coca > Se No par| 99 Sept29, 170 Feb 24/| 13314 Jan} 1913 June 
*§62 527% 5l'g 517%) 51 50% 50%) 5014 505s 7,300}; Class A-..-.-.-... No par} 5014 Oct 2| 53i2June 4|| 4812 Jan} 53 Mar 
3212 32% 30% 32!g' 28 29 «30l2 «2914 30 | 10,800 aa yg ne aay No ip 4 = = ocaens . * pe oa — 
90 92 89 8912, *89 89 89 | 88 8912 1.600 6% preferred_......--- D | H ar 
*9 1112! 81g Qlg 81g 8 814 814 8l4| 5,500 Collins & Aikman_..-- No par 8 Sept21} 1712June 26 12 Oct] 35% Feb 
*851 y *8512 901g) *85! *85l2 87 851g 851 100, Preferred non-voting__--- 100; 71 Apr30; 95 Aug 28 73 Jan| 92 May 
“10 ° Tole 9 r : 9 . 9 4 Hi 9 . 9 ’ 2,500! Colonial Beacon Ol] Co_No par 7izJune 6| 1014 Jan & 8% Dec} 20%, Apr 
*9 9% 85g lg 83g Sig Bag 83g 843! 2,100) ColoradoFuel& lronnew No par 81g Oct 1) 1912Jume27}}-.--- ---- nage aa 
4612 4712 42 4512] 40 38 42 357g 4114] 16,800) Columbian Carbon vtec No par| 3573 Oct 2) 11153 Feb25|| 651g Dec! 199 Mar 
2053 21!2 18%, 20 167 165g 18 1753 2014,177,600|) Columbia Gas & Elec..No par| 165s Oct 1) 4553; Mari9j| 303 Dec} 87 Apr 
sons OBlg 87% 87%) 88 8414 84%) 80144 83 1,000} Preferred.............- 100} 8014 Oct 2) 10912Mari18}| 99 Nov} 110 Apr 
45g 4 37% 35g ---- .---| 3,400) Columbia Graphophone.---.-- 3l2Sept21| 1614 Mar 13 71g Dec| 3733 Apr 
ES ee inci cae ee oe wisilt ‘dniiel addew . call alee Ctis of deposit..........-- 6 June 3} IlAligJuly 2)/] ..--..-- atinaaes dtienae 
llig 1112 81g 95g 93g 81g Ql 8% 9 | 16,700) Commercial Credit....No par p — = ame ~~” a a Dee = rd 
Poine * 1 Ig} * 7 Ee wed p a Feb: 2 Dee 
Pusoe 24s “19 30° i8 tbe tt ible tet. 1,350 CO ERS 25) 15ig Oct 1! 25igJuly 9/1] 20l2 Dec} 28 Apr 
84 7am 9 1%:..> Leak ee ee ae 40| Ist preferred (6}4%)----100} 74%sSept29, 92 Sept 8)| 7614, Jan} 951g Sept 
17% 17% 1512 1612) 161g 155g 163g} 155g 16%4| 14,900) Com Invest Trust__._- No par| 1512Sept29) 34 Marigj| 21% Dec} 55 Mar 
*72's Sil 7 78 75 71 75 72 3 600} Conv preferred... No par| 71 Oct 1) 90 Jan26)| 80 June| 87 Mar 
*99le 105 *9912 102 *99le 99lg QY9le} Y9le Y9le} 1,510 Ist pref 64%------.-- 100| 99!2Sept 22) 106 Aug 6 89 Jan} 10212 Nov 
114 11% 1012 1133) 10! 97g 1033} 101g L1l4 ,000} Comm’! Solventa_._... No par 97gSept 21} 2Zlle Feb 24 14 bec! 38 Apr 
5ig 5% 5 5 47, Big 47g 514/227,100| Commonw’ ith & Sou__.No par Pe * 12 ve a at Des Be F- 
79 79 74 76 727, 68 73 70 735g :700 $6 preferred series_..No per ct 10033 Mar 2 Dec une 
30 30 28 295g 2512 23 24 22 22%) 5,200) Conde Nast Publica’ns_No par| 22 Oct 2) 3414 Febl16 3llg Dec} 57 Mar 
11% 11% 1012 11% 97g 4 «1012 97g 11 | 20,300) Cengoleum-Nairn Inc_._No par 67g Jan 2| 14% Aug 21 55g Dec} 19% Mar 
"8% = Ol2 8% 868% 834 * 85g 85g 853] 1,600) Congress Cigar_....-- No par 7\2Sept 21| 303% Maril0||] 18% Sept] 567, Mar 
*23'2 25 28 33 | 20 20 20!g] 201g 21 2,100] Consolidated Cigar....No par| 20 Sept30) 37%June27]| 2453 Dec} 5933 Mar 
55'g 57!2 54 55 53 53 54 52% 53 560; Prior preferred... .-~- 100} 52% Oct 2! 73 Marig 53 Deci 80 Mar 
553 6 5\4 43. 41 51g 41g 4%!) 4,000) Conso! Film Indus_...- No par 3%June 3) 15 Febi7 773 Dec| 2733 Mar 
10 10 912 10° 912 Bt 94; 833 9 4,300} Preferred.........-.- Jo par| 8% Oct 2] 187% Febi7|| 1212 Dee} 28% Jan 
72 75 695g 7233' 26612 645g 6834) 65%3 69%34'218,200| Consol Gas (N Y)---.-- No par| 6453 Oct 1) 1095s Mar19 78144 Dec) 13678 Apr 
101% 10112 987, 100 9434 93 9614] G4le 95 6,400] Preferred......--..-1 No par| 93 Oct 1}r107 July 23|]| 9912 Jan] 10512 Sept 
*10'4 11 1014 11's) *10%4 101g 1014; 101g 11 1,600} Consol Laund Corp....No par| 10!3 Oct 1) 15% Mari9}| ..-.----| -.-. 2 . 
5g 5g 1g 12) Ig 1p lg 1g 6,200} Consolidated Textile...No par 14 Jan 2 134 Mar 18 lg Dee Jan 
*212 3 212 2te) 23 212 21o| 23, 21s} 2,200! Container Corp A vot..No par| 2%Sept30) 8s Jan 9 51g Dec] 221g Feb 
1 1 1 1 1 1 7g #1 1,300 Class B voting.._-.-- No par 7g Sept 21 3 Javni12 Dec 8lg Feb 
6% 6% 6 85 5lz 533 573} 5% 6 | 5,200] Continental Bak cl A--No par| 5% Oct 1| 30 Feb26|| 16% Dec} 521g Feb 
1 1lg » 3 7g ee 3 + (bee ee... .25.<oec No par 7gSept 23} 33, Feb 2 2 Dee Feb 
48% 50 43% 47 | 40 40 41 | 41 41 | 4.700) Preferred.__..-.....--- 1 40 Sept 30| 7712 Feb27|| 62 Dec] 9473 Feb 
385g 39% 36% 3712) 3234 32 33%] 331g 35 | 43,200) Continental CanInc_..No par| 32 Oct 1| 62% Mar26|| 43l2 Dec} 7153 Mar 
Sig Bl2 512 6 434 5 51g 5 57g| 3,500) Cont’l Diamond Fibre.No par| 4%Sept30) 16% Feb 27 9%, Dec] 3733 Apr 
25% 25% 22 2414) +20 20 21 | 20!2 217] 17,500) Continental Ins__.__------ 10] 20 Sept 30} 5173 Feb24|| 37% Dee| 7753 Mar 
1% 13s 1% = 13) 114 14 133] = 11g_—114]_ 6,300} Continental Motors...Nopar| l'sSept21| 412 Feb27]| 212 Nov; 84 Feb 
653 6% 6ig 612} 6 61g} 5%, 614] 48,200) Continental Otl__..__- Nopar| 65 June 2} 12 Febi3 7% Dee| 301g Apr 
1% 2 13g 1%) lg 114 133} lg 119} 14,940 Continental Shares_...No par| llgSept30; 12 Feb 24 8lg Dee] 40% Apr 
441g 4534 4lig 43 4112 4012 4253 241 423g] 23,800 Corn Products Refining -.--25 4012 Oct 1} 865s Feb17|| 65 Dee] 1113 Apt 
*140 145 139 140 | 135 128 130 | 12712 130 SS POE watincccdvens 00] 12712 Oct 2| 15212 Apr 2|| 140 Febj 151144 Ocr 
oo A 3% 334 334 3% 4 | 19.900) Coty Inc......-.-...- No a a" Sept 29) 18 Feb 27 ois Dee 3 Feb 
21 21 21 *21 23 21 23 1,400, Cream of Wheat. _-..-.- No par Sept 2 Ale Mar il 5lg Jan ar 
124 1214 *12 = = 1234] #12,» 12%| #12 12%! #12 12%) ‘100! Crex Carpet........-.--- 100} 11%4Sept 24! 195: April 9 Jan| 291g Mar 
*3% «4 3% = 34) 35g 31g 384) *3lg 2,300! Crosley Radio Corp_...No par 3leSept 21| 8% Feb 25 34 Dec] 22 Jan 
18% 18% 1812 1812} 18 18 181s! 18 183g! 1,600! Crown Cork & Seal_...No par| 18 Sept30, 3814 Feb24/] 31 Dec] 5953 Apr 
31g 3lg 3 234 27, 27g] *25g 900 Crown Zellerbach_-___- No par 2 June 2) 67% Jani2 4% Dec} 1812 Feb 
*32 34 29 31%) 2814 2614 2814) 25% 271s ,000 Crucible Steel of America_.100) 25%, Oct 2, 63 Febil 501, Dec| 935; Mar 
62 62 58 61 | 58 5712 59 | 53 57 | ‘'680| Preferred___...._..-- 00} 53 Oct 2; 106 Jan 3|| 101! Dec] 117 Mar 
*2 4 2 2 2 2g 235) #2 $lg} 1,700) Cuba Ce............. No par| 2 Sept21| 5% Jan 8 21g Dec] 191g May 
34 34 34 lg lg 5g 1g | .900 Cuba Cane Products_..No par 1gSept 30 253 Jan 8 1 Oct 7 Mar 
33's 2120 22} ig 2 24} 212 2%! 4.400! Cuban-American Sugar_..-10} 2 Oct 1| 5% Mar24|} 2 Decl 9 Feb 
*15'2 18 *15's 18 | *15% 15lg 15'g/ *15 18 10, Preferred. ._...-.-.-.-- 100] 15 Sept21| 35 Jan 9/| 20 Dec] 65% Feb 
'g S Ww % *Ig lg lg __ig!_-6,500 Cuban-Domin Sugar-.No par igJuly 31 12 Jan 8 1% Dec} 2ig Jan 
3712 3712 36 «37 | «36 3212 34 | 30 3314] 4.000 Cudahy Packing......_.--. 50| 30 Oct 2) 48% Mari9/| 38igJune| 48 Jan 
58 58 55 5512) 5212 48 52 45 49 2,400 Curtis Publishing Co._..Nopar| 45 Oct 2; 100 Feb 7 85 Dee} 126g May 
100 100 *100 102%) 100 981s 100 | 947%, 98 | 2.400! Preferred__....-.-_. No par| 9473 Oct 2| 118%sMar 5|| 112 Dec] 12115 Mar 
21g 2g 1% = 2's} 1% 1% 2 173 2 | 50,300| Curtiss-Wright_-.....- No par| l%gSept19} 5% Feb27|| 1% Dec| 14% Apr 
2% 63 2% =—273| «22 214 2%] ie te 11.200; Class A-....----.----- 100} 2% Oct 1| 82Mar 2|| 3 Dee] 19% Apr 
*13!2 15 13% 1314) 12% 1212 125! 1253 125) 1,600\ Cutler-Hammer Mftg-.-Nopar| 12\2Sept21| 41 Jan 7]| 35 Dee] 90l¢ Mar 
5% 514 584) 484 4ig 473} 414 47 | 8,900 Davison Chemical---__- No par| 4's Oct 1| 23 Feb24l| 10 Dee] 4353 Mar 
oan”. an alee PS 5 24 24] #24 6 200 Debenham Securities...6 Sch 1%sSept 21 121 Jan 28/912 Decl 30 Apr 
1434 14%) 141g 141 500 Deere & Co pref_...-.----- 0 's Sept ap une 2 May 
#13214 13314 129% 131 | 130% 128 129 | 126° 130° 2,900 Detroit Edison_.-.-.-.--- 100] 126 Oct 2) 195 Feb11|} 161 Deel 255% Apr 
*11 1412 *11 = 1412) *11 lly 12 a. UM 700 Devoe & Raynolds A-No par| 11 Junel7| 191s Feb18|]| 1lllg Dee] 42% Mar 
15% 15% 14 = 1412) 1212 1212 13 12% 14 | 8,300, Diamond Match.----- No par| 12!2Sept30| 23 Mar 6i|-..-.-.--|--....--- 
24% 2473 24 24%) 23 2214 2214) 225 22%) 3,900) (Ne eS CC REE Se Bee OR Eh Bilt AS Bi wens cecshocnccs ccce 





* Bid and asked prices; no sales on this day. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Genae pee tea Pi ina ng Sa ne 
day Monday Tucsday | Wednesday ' Thursday Friday, ~ Taman On basts of 100-share lots. Year 1930. 
Sept. 26. pt.28. | Sept.29. | Sept.30. | Oct. 1. | Oct. 2. | Week : Lowest Lowest ighest. 
$ per share | $ per share | $ per share | $ per share | $ hare | $ isce —— —| ~ 
share per share per share | Shares | t . 
Ie Oe) © Palas | Ser Mage) § age) 8 er § aE | To) hie sae Rs bar] © Be Seta] aBSpakarsl|* 7a al” So apt 
> 4 141 ‘ wae 
aS Hou Jes 1%) HB J) HES | oa | Sis HT] $408 Bouin coi weer] Hou SoH] dhustteag| 12 Nev] 08 Am 
6 4| 4812 52%| 4814 5219! 55.200| D as oat he, Tal: ma a 
wo Ls OP) Sd 82 Sas) Mat OG) Sa Git © 'f00| Dunnll faeraadional-No par| “8° Oct I] ‘Su Marigl| |S” Deo! 43% Abr 
at. aed oe 1B I, 10 | #10 12 | 2,500) Duplan Silk... -....-- No par| 10 Sept 14] 143 etl 19. Sept 
ali ---- 105 |*... 10312'*... 1031 vat ne A MR a BR A 
#41 2 = 
1089 1 Ms, lay, Og MBs be, Rl ace het fal 105 ee er aae a ote, Be ate oe 
135 135 ona” i A 4, = S. a A 10214 991, 105 | 82:700| Eastman Kodak Co_..No par 98's Gene mB ase po ‘ aan ee ase = 
9 Ql] 82° 9 | 8 851 75, Bt 5_ | 130!g 1301's} = 780) ‘6 cum pref.-.-....-.-- 100| 128% Jan 8| 136 Sept 14|| 120% * wor 
? 4 Tle 73, 71 81 11. ept 14/| 1207s Feb) 134 Nov 
18712 09%] G44 67%] 60% 64%] 504 62%) 50% 61% 5012 611g'214,200| E'1du Pout de Netm-.. 90] 58! Oct -1| 107° Mar iol] 80t8 Dec| 145i Apr 
*5i2 6 | *5l2 6 | *5i2 6 51 2 11412) 11253 11312) 4,300) 6% non-vot deb--.-.. . 100] 112% Oct 2] 1 s Feb * sept 
: wm ee m. ‘8 24% Aug 28|| 1141s Feb| 123 Sept 
53 53 | SA SA | SA BA | SA 54 | 54 GA | 54 Be gous] Premed 65%... eel SPL dan ol Ge Peidll as bel ae be 
mn aed 3 as 23% 27 2214 2412|  20l2 24 | 211 23 | 74,700} Electric Autolite..-...No par| 20!2 Oct i 743, Mar 10 33. Oct 114% Mat 
oe 1% 1% 1% 1%) «Ite 1 99 180| _ Preferred----.........- 100} 98 Sept22) 110 J ~ 
. 1% 1 i an 7|| 10312 Oct] 110% Jan 
po a MS] Se ML He My 8 CF ; 32 4" | 27°100| Ele & Mus Ind Ama shares | 2isSept2i| Sa3uly Bl oe | ot ne 
8 woes ence! cave ooce 
“ 25% 23% 25 | 22 23% 21 22%) 20% 22%) 2012 22%|103,600| Electric Power & Lt...No par| 20% Oct 1 
B04 80 734 77 | 67 70 | 68 70 | 67 68 | 3,500] Preferred --No 7 Osis Mar 20l| 99° Decl 112° Apr 
go Zi 71] 71 74 | 66% 71 | 60 654) 58 60 | 57 57 | 2:00 Preterred (6) ---- ~~ No par| $7 ‘Get 2 98ieMarizi| 84% Decl 102 Sept 
z % | 34 ua 35, a3i2 34 a2is 3312] 32 34 | 32 33 | 6,200! Elec Storage Battery ._No par 230 soot oi] 66 Mar 19 ize Nov “7 Tob 
= 2 2 1 * 1 ws eee b 
a *lp 1 *% «1 #35 #35 zo 2 js 2 ....| Elk Horn Coal Corp...No par ly Aug 25 14 Feb 26 lg Dec 5lg Mar 
w  *35 33 34 33 84 ....| Emerson-Brant ce] A...No par 12Sept 22 23M 8 
F Blip Bills) 325, 3 é ar 25 53 Decj 753 Jan 
© *108% 110%] 108% 108%|*108 110%4)*108 110%) 10712 sos isaay son] Sen) Peeterrehe nee seal teats Aue isl 116 ane Sell lore veal tas” nee 
uy 321, 26 | 23, 23'| 23, 23'| 234 224) 221% 26 | 222, 26°] 300] Engineers PublieServ.-No par| 22 *gepe23| 49 Mar izi| 6% Now| 67t2 Apr 
& *55 70 | 60% 694) 6212 62121 6014 62 4 671g) £50% 67's} .---| Preferred $5--......- No par| 67 Sept19| 87 J : ~~ 
oo Se aoe an 27|| 80% Dec] 10713 Mar 
252 °25° a5| 231 2 4 s|  600| Preferred (534)----- No par| 60\4Sept 28} 91 
on » 2 26 21% 2312) 20% 211 20% 2 4 91 Mari2/; 891g Dec] 104% Apr 
~ ms. " 2 4 21 | 7,400] Equitable Office Bidg--No par| 20% Oct 2) 35 50% 
Go +s Zig] * 1 > 32 4 4 4%) 4 4%| 2,800) Eureka Vacuum Cl N 1) 3 Jan 12)/ 351g Dec June 
o & 8 3 31g 3 3 *2lg 3 *2 3 *2 3 "200! E ean.vo par 3leSept 21| 22%, Mar 17 653 Oct] 4353 Mar 
<oot4, 148] 14, 14%) 35 14 | 014" 144] 13% 13%] 13% 13%] 210] Bxehange Butler Corp-No par| 18% Oct 1| 25° Jan.7|| 21% Deo 37's Sept 
A «oe f3 2 #35 = ies Fairbanks Co -No pa 2 ct 1) 25 Jan 7j| 2153 Dec} 2712 Sept 
X f4e Ol) *4% Gla] S45 Gla] 4% Glu] 48g Gig] "44s Ola —s scoccnsce-o-sil] ge) ren oe ae ee 
- 58 58 p> ™ Siz 55s Sig Ble 5 5le 6 612} 4,600 BR Morse__---- No par _ Sl Souneers oo oe 
a $8 58 | 55'2 5512] B72 S712] *5712 60 | *5712 60 | *5712 60 80! Preferred........... feo] setetenn asl test bee ot la’ deal Liseades 
D ozo bud oadth atul S82 aad oft oft] ody oft] iH 22] $00] Pashlon Park Assec=---0 pay] 2 Get | “ois Feb 24\| (aie Deel avin Feb 
if oul 
F %..00 82 |e... 82 |*-.. 82 ne” =. is 600) Federal Light & Trac.-----15] 28! Oct |1| 49% Feb 26|| 43% Dec d0% Mar 
ul 4 4 3% 3 S | stool weaeral Botce Truck. No perl °S ‘Gee 1| “ae repaell ‘Ste Nor] iste Fes 
312 Bie] #3) Bul 33 | ome 2%) 425, 3 | 42% 34) — 300! Federal ray tho esd Se ee et, ee 
G12 13%] 12% 134) 31% 12%) 114 12] 9% 10% tot an] 5.a0bl Peaual WalerOarr hie cel ee On ll te peslh ite pet a Sep 
26% 27121 26 17 | *15 = 17t2] 15 15%) 13i2 14 | Idle 15g 3:100| Federated Dept StoresNo par| 13% Oct 1 ee amar| it Del $8. ADF 
uw *6lg 77%) *61 27 | 251s 27°| 2312 25%| 2312 24 | 2415 2512' 9/400 Fidel Phen FireIns N ¥...-10| 2312 gat, Feb aail aa Decl 90 Ag 
76's 77a] "Ole 7's] $618 7%) *6's 778] 6 Bigi*-... 7%) 120, Fifth Ave Bus Nopar| “8 Oct 1] “O' Feb2il| “6% Decl 10's 
a #99 ono oe 16 22 *16 a i, EE Pas OTe Filene’s Sons.--.----- No p 16 ja ; S ia pe ia 
ww 1 ‘isal 1 4 ----] *9914 9912] 99 9914] Q8le 99 98 98 rE Pad mw nine aga pad ae = 27; 24 Aug 27 16 Dec] 4012 Jan 
= 58 58 Bote a bo 16 | 15 15 | 15° 15te) 15 16%) 6.000) Firestone Tire & Rubber..-10| 13° yet Eh i Den Same Bent 
52le 541 al © Mar 
= - “. 4812 a8i2 45, 4612) 44 4612 44 45 43% rth 6.400 First National Stores__No on di’ San 2 is aoe +4 to Des sia J 
- eae ; 4) Ma 4 4} %4 14] 3,500] Fisk Rubber -- --N 1 oe 
s 2 & s i Ss 1 *12 1 |* 75|* 7 2 ita... ° 4Sept 9 7, Feb 24 lg Dec| 51g A 
z core = tains 0} Ist f F ae 
sian: an Lecet éo% cae eb wan” al oe” i, | {60| ist pret convertibie...--100l _issept 25| 31Mer 3|| ii Dec| 31% ADE 
Q +98, 100% 98% Osis! Gets Ose] 98 98° Orie Oriel O7ie| dool Preterred 6% oe AINo par| 18teSept 29| 3512 Jan 3|| 30° Decl 52% Mar 
*6% «Qle} *5 gt 2 97!2*-.-- 9712} 200) Preferred 6% ---------- 100} 961!2May 28) 102!2M : 
a 2} 6% 6% 5 5 | 5 5 | 5  5ig| 1,500] Follansbee B orasll 33 Decl bot Daas 
13. 141 13 131 12 8 ’ ros.....-- No par 5 Sept 23) 19% Feb25|} 12 Dec} 507 
ee 2 4] 123; 13%] 1212 13 | 13 1433] 8,500] Foster-Wheeler N a4 
6 - “= 2 - ,500| Foster-W heeler - - - - - - - 0 par| 12%Sept 30, 6412 Feb24|| 3712 Dee| 10412 J 
O 20% 212] 19% 23 s 20° So oo = = 800) Foundation Co---.---No par} 3%Sept23, 1612M t ADr 
© 70% 21i2] 10% 23 | 18% 20 | 18% 19%| 18t2 19%] 1912 20 | 10.000) Fourth Nat Invest w w- | 18 ‘Sept 2i| 3212 Feb24|| 1818 Dee] 60 Apr 
ast 1 atte eee atl ee el ae St 28t te] 33-500] Fox Film otase A “Nopar| ‘74 Oct 1| 38% Feb17|| 16% Jan] 67% ADE 
a Be 19 | 18s 18 18%] 17 1812} 16 1712' 1614 17%] 16,300! Freeport Texas Co---- N , M erasll ace Deal sem Ape 
i. i th 1 1s| * ; ° ’ o...-Nopar| 16 Oct 1| 4314 Mar23|| 2412 Dec] 55l2 Apr 
pe 2712 27121 26 2753' 25 26 a asi. an p. 2 pc J a = Gabriel Co (The) cl A-.No par lleSept 29] 63, Feb 25 213 Nov 11% reed 
io #1 55 mt a . 3 ; ‘e 40| Gamewell Co. -.--...-- No par| 23!2 Oct 1! 60 Feb26|| 50 Oct] 80 May 
* 2 2 2 2 1 * 1 , 
. ea eee eR EL o ot ace ae Rie koe ae 
2 592 7 ' 
2 So te ed tl os ee Se 43% 44%{ 11,000] Gen Amer Tank Caf_22No par| 42% Oct 2| 73i8 Feb26|| 63% Dec| 111% ADF 
1712 18te1 17 - . 4 s 1012} 97 1012] 10 11 | 27.700] General Asphalt. -_-_-- No par| 9%sSept29} 47 M “ = oa 
© ofiziz 18iz] 17% 17a] 16s 17%] 15% 164] 154 16 | 15t2 15%) 8 a ee ek eee 
bets 105 105 10312 1031 2 5g 400 General Baking we ewww wn eens 5 1514 Oct 1 255s A 14 
FE 2 10312} 100 1001s/*100 105 | 104 104 340| $8 preferred al 97 Dec] 125 Jan 
de aa kate] a dal 8% odig|  3Q °G%] dial 3,000] General Bronaes- = No par| 98 Jan 2| 114 Mari4|| 97 Dee 125 Jan 
Pow 7) 5 5] ai 5] aN au] 3% 3%] 3% 4°) 1400) General Cables..l22..No par] BlsMay 26] 187 Feb2s|| 61s Dec| 34t2 Mar 
SPUN E BLS Blak, slate S| at ol ae feeene ots teres Be erme i bel ae oe 
sc 80 20%) 29 80, | 28ls 284) 27 27% 25 26%] -2512 2612] 3.300] General Cigar ine.22ZNo per] 25 ‘Oot 1 48%2 Febioll 30. Decl 61° Mar 
wills lite] 1112 rs Pr a am 20% $e 2775 £2534 283|303.700| General Electric. -----No par] 225% Oct 2 baa Per 28 ait, Dee 95% en 
4012 411s} 39 40%) 37% 391 Ps . 33} 11lg 1153] 11,500, Special. -.-----..---..~~ 10} 11'g Apr29| 121g Jan27|| 12 
: 4| 3412 3712} 32 34%| 33 35%) 73.100'G “ Ee esl bin iaee 
. ait 338 —_ 33 Ey ait 2 03s, oat ce oa 27 17'400 Gen Ges & Eles A_-.-No pn 335 Oct i ele Pep 2i on Dec 18% ADE 
2 2: 24%) 2, . 
= on + ty oon Hs = . et 3 fl 7 2514 2414 2414 309, Gen ital Edison Sins Oerp. bats Oot 2 jo Mar 6 38% Dee tate Feb 
96 96 95 951 - 1 2 3 34 3412} 4,300) General Mills........- N 33 Sept30; 50 Mar 1 
ru] 275g 2853) 261g 9512) a = — 96 95 95 94 8694 600) Preferred_--..-..------- 00} 94 Oct 2 aitcnen a ago — on 
95le 96 8 8| 2314 2412) 221g 241g! 2253 24 [629,200 General Motors Corp 2212 Oct 1 , a ee 
Zz 952 06 | 95. 96 | 89% 92% 89 90's) 89 80%] 8BIs 8012] 6,700) $5 preferred ane ot al iitede ak sit Gal Eee 
3 | “6% “Ohl *6% Zisl “Om “Oule. °o'| “Sie “Sal 9400 Gen Outdoor Adv A..-No par| 6% Oct 2| 28 Jan2sl| 20% Decl 41s ADE 
Ey 4 hile ile ey od, oS te ae er 3 Oct 28 Jan28|| 20% Dec| 41! Apr 
#1412 15 15 15 14 141 121 1 2 it oO On...-..----- 0 par 312 Sept 22 1014 Feb 25 5 Sept] 21% Acr 
= “60% 55, | 50% 55,| 47 i es 8 | 10% 12 | 12 2 10,420 General Printing Ink--No par| 10% Oct 1/ 31 Mar 19|| 19 Dee 421, Mar 
® 3° 36° Se | 5 _5lz| 6,000] Gen Public Serviee.. Wo per 45; Sept 21 Ss eessl ism Dal ooh aw 
sdb BbalerSbe 188 Ble BE oibieB0elx2B BBE o's] ae Omatemls -m-- Poe] BE, Get totaal 8) Sel 100% Se 
ae ee tte a ite tal @aelan tae 6 Odie Be 100| 1045s Jan 2| 114 Mar 7|| 100% Jan| 115 Sept 
WY 23 23 23. «23 23° 23 oat. ee ee 11g 134! 6,300) Gen Realty & Utilities. No par 14 Oct 1 9leMar 6 31 
Vi ¢ 23 | 21 22 | *2012 21%| 6.800) $6 pref . oo oY te 
£ 23 20 7. 28 30, 26'5) 18 1934) 15. 16 15t2 16te 7,300 Fh ae ov sen egy par 15 on 1 b7a, Feb 28 39 Dee 190 an 
: 4 2 ¥ G < 
Ooabh abt) as abel ad aad) at a2 08 af| aot att 0830] ete niny Sade’ NS po] so "ReBe | atay ill a8" BS oie Bee 
18 4 8 2, *4712 54 491 1 f Cc bbs ic 8 Jan 
ue bs St SBS Se a ae age AF 2 os rao] Saou) Tete a) Bes 2 A 
8 #3913 44 | 3814 40 | *381g 43°| 400| Preferred. .--------- . ie 
cere Tore te sate “tae Bie “bial AN, “oie| “4h “Su 14.100 clldden Con 7227772206 par] 14M Oct I] Hote Feb 20|] 07 Deol 38 Mar 
#41g 45g) #4 454| 4 412 4 4% 1 . 611!2 69 120| Prior preferred_......-.--. 100} 48 May 4} 82 Aug 19 63le Tec] 1051 
4% 444! 2, bel 7 e Pes 0a wee 
0108 114 | 108" i 109 | 107 107| #98" 106 1914 2014] 38:000| Gold Dust Corp ¥ t e..No par 1Stesept2i| 42cMar20l| 20 Decl 47% Apr 
5 107g *96 100 200! $6 eonv preterred__._2 ae 
73 733! 6% 714i 6% 71s) 63 | 6g 67 312 1G ay pretevet.-..e ew) 3S ae ts) Bie on ee oe ee 
*28 30 | *28 30 28 28 | 920 “ 28 8 24 8 6% 6 612, 9,400) Goodrich Co (B F)-.-.No par 6 Oct 2) 207% Feb 21 15% O , 
24 | *21 28 400| Prete eb 1 (oe a 
29 32 | 26% 28% 23. 25%) 28% 2412) 222 23 | 224 2314 30,200| Goodyear T & Rab_.._No par| 222 Oct | Sate Feb 2il| S5le Oct] 90% Mor 
65 65 | 62% 64 | 62% 62%| 61 6221 60% 62141 2,100 let preferred......No p Sn ee eat tee Oat eae ane 
te a - on cs Ae a 7 - ye ° 3 haw: oy tlagigts opar| 60% Oct 2} 91 Feb 25 78\4 Oct] 10214 Apr 
56 80. 06 80, 55 56 | Sly 54 50 50 | *50le 80 ear a 50 dan 26 2 Abr a8 50" Nov| s2ie ADF 
1: % 1! 8 *1!g Ile) 1 llg} *1lg 11 300| Gould Coupler A__._._A ro ~~ a ie oe 
= ~ 2% 24 24} 1% «2 2 Biel 2) 2% 7,001 Graham Poles Motors: No ol i Sone 0 camer a OS «Ded ise ae 
si Siz Ou] 8 Bul 7p 8 | 6% 7: 6% 71s 6:700\ Granby Com M 8m @Pr.-100| 6% Oct I eet 15 Gon ie ae 
M iit S 7 4%, 5% 44 5%! 47g 5le 5 512) 33, 700) Grand Silver Stores No par yc 9 sate eed 13 Nov! O0% Ape 
Ti Hits 10% 11 | 10% 10%) 8% 10%) 9 104 Oe oe 5.700| Grand Union Ce-.....No par 9 Oot 1] isiMerzall 10 Junel 20% Fob 
4% 35 | 35, 3544) 347) 3455) 34 344s] 33%, 34 | 3212 33%) 3.800) Preferred eee LS ee ee Si 
32 2 1712 1o% 1644 1612 16% 1612 1612! 16 164) 16 16 2200 Granite City Steel...-- No ner 16 . Oct 7 Soa 4 H [3 mal fe ae 
a? at oa = ae A 30, 30%) 29's 31%) 28% 30 9'900! Grant (W T) ore ant i i 2 a3 Aus 28 26% = BB ae 
5 2 14% g 14%| 1212 13 | 1214 13%| 10.300| Gt Nor Iron Ore Prop. , by vo Se 
eR a ial ole! ai oo = ois 5% Gig 6g are 7,600) ¢ Great. Wonae fume ie ae ea ant ? 2 om + ™ pe +h _ 
24 2% 2g 224i 2 21 - 314) 82'4 83 8214 8214; 420) Preferred--...........- 100} 80!2May 26 961s Jan 8\| 85 Deel 12 nv 
. md : 4) 8 1% Qi 15g 2 1% 2 | 12, 300) Grigsby-Grunow N r 15g C P : ~~ 
oon on oo" 104 a ‘ Ms 5g *14 3g *14 ee | Guantanamo Guser..- Ne - com 3 fo 4 « ae tes a —- 
¢ ; ----|G : RS: f 2 4 Dec ‘e 
ee | ae hae Fe bie. ok be etc) on Wore 21 Ont teres ls i 
#26 27 | '26i2 2612 26° 264) 26 26 | #25 26 | #25 26 | 500) Hackensack Water... ___- 100! 3s Bepezo| SoigMaeruall 36° Jeo] 38. July 
a7 28 27 23 | “27, 28 | #2614 26%) 264 2612) 2712 2712 90| 7% ssonpred anaes Ac” 0a 264 Sept 23 30° Apr 6 26 Jan 30 re 
8 2 3%) "4 2] 3 3! d 3 | 3. 31g 6.900| Hahn Dept Stores.__._No 7 ab ag 
ee af) aft oP oft at) oh af) Bal) oh oh] 0B ieee rl af aa aur) BE) a AE 
: to ee | 20 | BEL] 20, 80 | 5.100) Preerred. - 2 -c-nnn none 7g Mar 2 Vec 2 r 
1112 12 | 11 11%) 11% 12 2,100) Hall Printing-_----------- 10| 11 Sept16| 19%sMar21|| 16 Dec} 31% Mar 



































* Bid and asked prices; no sales on this day. z x-dividend. y Hx-rights. }b Ex-dividends. 











2228 


New y 
ork Sto 
ck Record—Co 

ntinued 
—Page 3 







































































HIGH A 
Sect eo 
pt. 8 
; 26. pentane ALE P. 
per Se RIC. 
sha: mt. 2 ES—. 
soso re - 28. Tue PER 
80 95 s per Se ~—a~ SHA 
ait gi | (80 me |e "20. | ‘Sept.30 RE, NO 
1 p Se : 
eal a Sle BI ce | Tete | Fry 
1 sg tee Oct. 
at] Bo 8, Es 
10's ous ot 18 pt 2 oe = po steane | Oct. 2. ~ 
*111 33! sole Ps 13 1012 site 72° a 3 ver Week a 
Mie 11 Tu 96 | ° . a + 20 oe ng shar . Ez a 
1% 38 1014 ea ons 15 i he 2 ee 8 ye A py 
86 80 1111 38 10° 897% 1 15 llg 284 75 94%4 hares CHAN STOC 
* 86 17 2111! 37 10g *7 4 3 - 20 51. 7 Ind GE K 
#191 4 *85 7819 110 38° ou a” 14% 3 *1lg 201s 700 Hamilt & ? oat 
*914 19° * 90 | 1 Q 1! 15 * 2 54 H nilto: Mi On ng SH 
4 5g 253 75 11 37 10! 7 8 400 an n W sce rem Fe dy om 
o4* 04 19° 19 as bs 132, 7 os 77 1 S| ion Harbis pret come peel, a Jan 
438 gi 19's * 25g 85 = tale 3 3 1 4 mn 51g 100 art Welk pref is - fi est 00-shar 1. 
621 455 #94 2 91 *18 4 8 > 1 7 0 pa 0 1lg 660, Cc man new -------A ari $ . e lots PE. 
2 62! 4! 98 2 1 5 6 10 37 10 75 2.100: Ha lase Cor ees Ne var per H A Ran R SH 
28 2 8 3g 91g 9 25 851 721 1101 36 10! 100) 0. tee og D class ~~ par 94 sha ighest ges ARE 
5% 285 58 4\4 921 93g 18 255 85° 7 2 sas" 3 4 200 ayes Pine B 0 pa 7 fig > Y ‘or Pr 
g a 62! or . = BS os ot ie an Pineapple “No par i is] 103. — 10. 
1g 4 6 a 58 2 8 2 5 731 09 2,2 Her: e(G yc ocis Oo lt par 0 ct 103 sha . 
z in i714] 17" 29 58 Bis 04 13 18” a5 83 790 ——- yeas Go Lta_20 | Sept 2} 9% page Sik. 

5 * 1014 17 6 251 axe 838 18 *2ig 85 4,300, — WW) -------=- No .20 3 pt 21 44) Feb 6 per sha sghest 
a cit ie du 108 ‘Bis Bt os al 3. ‘On| 18 "4 | 1.000 Hershey Pomaet a= par] i et ty Feb Bo" ual 108 
Pr-+. ‘8 1 3 ey Ww ------N0 3 1 1 e 8 
Scat a Bate st 68 oie of oa ee a) "hee feat = os. ‘et 

#32 65. 2 2 zt 12 412 14 31 4 000 olla: aiin.. bie ptl r ane 1 ss ap 4 D 72 Apr 
a. 73, 2! 1 5 1 8 55! 31 1.2 es nd a * ..N 00 361 100 M 8 74 ec 1g 
a % 200 28 ae moh eo omg 7.700, dita Pa oo 109 Get ua Feb 1s 26's Dee 20 Feb 
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er FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SIXTH PAGE PRECEDING. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS wey Bone md weeny Bev 
Range Stnce Jan. 1. Range jor Prevtous 
Sor NEW YORK STOCK On dasts of 100-share lots. Year 1930 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE. _ 
Sept.26. | Sept.28. | Sept.29. | Sept.30. | Oct. 1. | Oct. 2. | Week. Lowest. Highest. Lowest. | Highest. 
$ per share $ per share $ per share | $ per share $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par| $ ner share | $ per share ||$ per share|$ per share 
17% 17% «17's 18 1653 17's} 1512 1653 14% 155g 1614 1614] 4,409; Mathieson Alkali WorksNo par) 14% Oct 1/ 311g Jan 3// 301g Dec] 513, Mar 
*110'4 113 *110'4 113 ‘s1i2ts 113 |*11212 113 110 112!2*101 10912 40 eee 00] 110 Sept 22} 12533 Mar 24// 115 Jan} 136 Oct 
“=n ™ to = te * he om - = te te — yd “yo Stores...... aps - — x 2 pd a o bp 61%, —_ 
: 2 4 MEU OE. ccctocnsa 0 par pt 3 Feb ov] 23 ar 
*5ig 9 *5ig 7 5 5 5 51g 51g 55g) = *5leg 12 7.700) PPOs ones cone No par 5 Sept29; 24% Mar 21 141g Nov} 40l¢ Apr 
-. a 56 86-556 55 = 556 54 55 53 «55 53 «53 2,200, Prior preferred. ..-- No par} 53 Oct 1) 7ligMar24]} 68 Dec} 8412 Mar 
*24 25 2312 24 23 23 22 23 2014 2214; 20% 21 6,500; McCall Corp_..-..-.-- No par); 2014 Oct 1] 36 Jan 7 33 Dec} 50 Apr 
*30 40 | *30 35 25 30 28 28 26 26 2012 25 900; McCrory Stores class A No par} 2012 Oct 2} 51% Feb17 37 Dec} 74 Jan 
24 25 22 22 177g 20 18 18 23 24 20 22 232 Cc Ilias sind eae erential No par| 177gSept29} 5153 Feb16 3814 Dec} 70 Jan 
72 73 70's 70's; 70 70 65 65 60 60 60 60 ieee, eee eee 100} 60 Oct 1) 931g Mar30 78 Oct} 97 Mar 
*15'g 17 *15's 17 *15's 16 *15'g 17 15 16 15 1512 500! McGraw-Hill Publica’s No par; 15 Oct 1] 29 Feb26 27 Dec} 44 Apr 
16g 1612) 15'2 16 1414 1512} 123g 14 12 13 131g 14l2) 7,500 Melntyre Porcupine Mines..5) 12 Oct 1} 261g Mar3i 14% Jan} 20% Dee 
50 48 48!2} 44 47 4014 44 401g 411g} 4114 43 | 10,400 McKeesport Tin Plate.No par} 40's Oct 1] 10312 Apr 3]} 61 Jan} 8912 June 
oni” a7 on” 26 oni? os on a5" eoi” 28 oo]? a" res iene Pectin” 9 "June 20 i7% Feat saa ‘ool aie aoe 
4 “ae Gr 2S foe 2 ees ae 0 0 June20; 37% Feb 26 25% Oct} 49% Apr 
*31g 3% 312 «35g 37g 3! 312 (31 3 31 3 33s} 3,000) McLellan Stores. ..... No par 3 Oct 1] 10lgMar 6 6 Dec} 204 Jan 
#2210 25 | *2212 25 221g 2212] 21!g 2212} 20 22 20!g 2014] 1,900) Melville Shoe. ........ No par} 20 Oct 1} 34 Mar 5!| 25 Novj 42 Apr 
i 1) a 1) ae 1) a 4) ee 4) 214 214) 23g) 25g] 923g 284} «1,300, Mengel Co (The)___.-- No par| 2 Sept21] 81g Feb24 5 Dec} 22% Mar 
*2214 2414] 22 22 *21lg 2412] 22 22 20 20!gi 20 20 1,000 Metro-Goldwyn Pic pref...27| 20 Oct 1i| 27 Apri0 23 Dec! 26% Mar 
4lg 4lof *41g Alg 31g 414 2% 4 3ig 4 3ig 4 000} Miami Copper............-. 5 2%Sept 30; 1053 Feb 24 7 Dec] 337% Feb 
6%3 6% 61g 614 6 618 5% «6 5lg 584 5 53g} 16.500} Mid-Cont Petrol__.... No par 5 Oct 2] 16% Jan 8]} 11 Dec} 33 £Apr 
R D4 4 ol a B+. 2" Ps a ss a on yrs a Steel Fede par P Pte : 3llig Feb 24 151g Nov} 53 a 
2 2 4 45l4 .100 % cum ist pref....... 00 ct 94 Fev 26 74 Nov} 110 eb 
*21 *24 «27 2412 24101 23 25 | *20 24 | *20 27 400} Minn-Honeywell Regu.No par| 23 Sept30} 681g Feb 9// 37 Dec} 76% Mar 
1% 861% 15g 1%) *1% C2 *1% (1% llg 1% lig 119] 3,800! Minn-Moline Pow Impl No par llg Aug 3 71g Fed 10 314 Dec] 287, Mar 
*1014 1712] *10'2 1712) *11 1712) *11 1712) 14 14 *12 14 200 PIORIGG . 6 nis cca No par| 10!2Sept24) 48 Mar 2 44 Dec] 9214 May 
*10% 12 | *10!2 12 | *10!2 14 1612 1053! 10 1012} 10 10 1,300} Mohawk Carpet Mills_No par} 10 Oct 1] 2153 Mario 95g Dec} 40 Jan 
22 22 20'g 21 191g 20 18 1914) 171g 1814) 17% 1814] 3,300] Monsanto Chem Wks_._No par| 16%Sept21| 28% Aug 28| 18%g Dec} 63% Apr 
ons’ Hy pS te =? es + us = 4 ae te wy — hy ee Ill Corp No par = Oct : 2914 Feb 26 15's Dec] 49% Fan 
2 8 -600 orrell (J) & Co.....- No par 17g Oct 58 Feb16}| 487% Oct) 72 e' 
#3, 12 3g 12 \4 3g lg 12 lg ly #3, 12} 1,200} Mother Lode Coalition. No par 14 Sept 15 % Feb 20 is Dec 2 Jan 
7g 78 78 % 61 112} 34 % 34 7g Ss 2 4,200] MotoMeter Gauge&Eq No par % Augl17| 41g Mar 26 llg Oct] 1153 Apr 
*201g 27 | #2012 27 1814 1913} 17 £1812) 15 16 wv. 4,300] Motor Products Corp..No par} 15 Oct 1] 4753 Apr 6|| 25 Dec} 81 Apr 
*7i2 9 Zig 7igh —6%qs 718g 61g 7 6%, 74 673 714] 4.800} Motor Wheel_.....-.. No par 61gSept 30} 1973 Feb18|| 14144 Dec] 34 Mar 
o5sis 58. | 34 34 | 33° S3is] 30% 33 | 30° B0te! Zoi 20a] "geol \Preferred’.- -7-7--No pas] 262 Get | gaisMar-el| soi Decl ost Jen 
8 8 2 4 STIS o pas t Mar 5 512 Dec] 6 an 
*1012 14'2] *13'2 15 | *13!2 1412] 13 1312} 121g 1212 11% ll” 500} Munsingwear Inc.....No oar lls Oct 2 Bil, Jan 26 25 le Dec 53l9 Feb 
Tig «= 7g 714 = 72 7 74 61g 7 6 612 61g 634) 14,800) Murray Body-_._......No par 6 Oct 1) 18% Mario 9 Novj 25% Apr 
*25 29 28 23 24 25 *20 26 24 2414; 24 24 600; Myers F & E Bros_....No par| 24 Sept29|) 4512 Mar 26 34 Oct] 491g Mar 
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On Jan, 
1 190" the Lrchange method of quoting bonds wae changed and orien ave aoe “end Qnieresi”—encest for tneome defaulted bonds. 
BONDS. S3| Price Week's |Z zy 
N. ¥. STOCK EXCHANGE. | $=| -Friaay | Range Zyl] Zane BONDS SS) Price Week's Range 
wen be -lgs nge or 53 Since N. Y. STOCK EXCHANGE | $=/ /riday Ra: #y 
nded Oct. 2. =a} Od. 2. Last Sale. | & Jan. 1. Week Ended Oct. 2. gs Oc. 2. Last Sale. S3|| Jan. 1. 
U. S. Government. B Low 
W136 % of 19 oat. si oi cig Hanis oad ue Cundinamarca (Dept) Colombia) ag eT ee ee 
ee 10116 ’ 1s . 
Conv 4% of 1932-47. .-.-.--- Feet ee Tolsasiy'3l ---c[lio1st03ie | Ceechoslovakie (ep of) Ba. LOS01M NM) 2018 Bare | 35% 108. | sill oseaii” 
nade Eh 9 = FE gd Sage ene Czechoslovakia (Rep of) 88..1951|A O| 103 Sale | 95% 103 | 81|| 95% 111 
eS eas -----1o Di we. --2-[800"%800'n| 35/16 “21036 | Sinking fund 88 ser B--- -- 1952|A ©| 103 Sale| 95!2 10414] 111]| 9512 110% 
Fourth Liberty Loan— ai | "| Se External gold 6548. Oe----195cIF A 80 Sale 68 sait| 1351 68 102° 
“~  * ES 0228: 31 1 go 8------- € 6 831 135, 6 
ee Beene" ee petted Be on 3304||101%n105%] External ¢ 434e Abr 15 1962|A O| 76 Sale | 59% ¢78 | 188) 50% 100% 
Treasury 448..-.---- siciassl, Shbbte Reis inom tioned asal diigtidial ee a en le 6) lle 
a <...... ote tues'3 © 105%, Sale 104° 106 | 533 ae Pot Dominican Rep Cust Ad 5448 °42\M 8} 59 65 | 55 58 7;| 50 96 
Treasury 3%8-------- 1346-1905|M 3104.” Sale 102% 104 | 208 102%a107%m| 2d series ink fund 5340... 190A O| 40 62) et | al Bie 
eee bee 1948 1oe713, [100% Bale | 991%100%! 324 O2stes 07%} 2d series sink fund 5348---1940|A O} 4512 Sale 4512 54 | 37\| 4512 94 
36. Sept 15 1951-1955|M | 973% Sale | O76 982 5339 | 97° aga Dresden (City) external 78.-1945|M N| 4514 Sale | 44 46 22}|} 44 96 
Tromsury 3348 June 15 1940-19433 1)|100%43 Sale | 991% 1002153, 238|| 991°, 99%» | Dutch East Indies exti 6s...1947/3, J] 91 Gale | Saiz 8 | tS S4ie 1021s 
Peay eee ne ety 1943(M4 81100!» Sale | 991%100%1 789|| O0¥aligen| S0-year ext 5340 Mag. 1962}me &] 91 Sele) Sis Sid) 188)| §3° loam 
Treasury 3548-June 15 1946-1949/3 D| 99% Sale | 98170, 99%. Miesl| SS ceuein] | se-yeur ext S360 Mar-.--106sim oot cate | as (81 a. 
an oan lo M 9834 Sept’ -aal 8743 101'45] 30-year ext 5448 Nov--.-1953|M Nj 8814 Sale | 83 91 27|| 83 102% 
ste coce once Dp seco] cose aoco E! Salvador (Republic) 8s--.1948|5 J} 50 Sale| 50 53 8} 40 107 
tatena wisi Otty Socettiten. Estonia (Republic of) 78----1967|J 3] 39 Sale | 39 45 | 23/| 35% 72 
oe San er WAM Wl... ----| 98 Move Finland (Republic) extl 68--1945|M | 37'4 4012 40 48 | 33|| 40 97 
Baia eemeeatamantnenanadh sossiba Ol 2. en. 1 a sinking fund 7s--1950/M S] 4312 Sale | 35 4312} 40|] 35 99 
yon hae arama 1936|M |... 2.210012 Apr’3i|.... spon 92%,] External sink fund 6348--1956|M S| 35lg Sale | 35'3 46 5\| 35's vo 
—,........... 1955|M NI 2. ===) 9912 July’31|_.. oon 1001] External sink fund 5348--1958|/F A| -.-. 39% 58% Sept’31/----|| 55% 88% 
ie en ee ia rs dn lated P+ A pat ug 292] Finnish Mun Loan 638 A--1954)4 O} ---- 60 | 70 Sept’3i)-.--|| 61 94 
434% corporate stock ..-.1957|M N| ---- ---. 107 Apr’?i|----|| 1061 102, | External 6 46s series B ----1954)A O} ---- 5734! 69 69 65 93g 
43% corporate ce "19671 Ml... 108 Magy8tl....|| 107% 07% | Frankfort (City of) 8f6348--1953|M N/ 26 30 | 30 32 | 151 28 87 
pe Rawk woe gata eee ---- ~*~ Saute aeraal..1 tae 109 ||| French Republic ext) 7%8.-1941/3 D] 115% Sale [11412 119 | 420)]/ 113 127 
a... oe wh + olllgg Ay Bae IE 0012] External 7s of 1924_-..-- 949|J BD] 112% Sale |110!2 115 | 284|| 11012 121% 
456% corporate stock ..1960|M S| ---. =... 100% Mar'ai 100%, 100% | Cikinie Osvernmen 
434% corporate stock ..--1963/M S| ---- ----'106%4 Dee’30|---- oe ee Oe ee 
ot vize coeporate etock--..198613 D] ---- 110% 106is Deca “<< — “lose Ropublicextl 78... 1940/4 Dl Saiz Sete | so Bote! 418 55 108 
ew York State 448.-_-_- 1963|M $| ---- ----/112  Jan’3i|----|| 112 112 | German Prov & Communal Bks aie eS 
Foreign Govt. & Municipals. (Cons Agric Loan) 6)48..-1958|3 D 36 Sale| 28% 31 | 92/| 27 83 
Agric Mtge Bank sf6s....-1947|F A| 24 Sale| 24 29] 38i| 24 7 poy Erg ry AIM] 45 Sale| 35 41 | 9) 38 ioe 
Bisking tuna GoA. Apriéipss|A O} 22% Bale | 22% 27 | 25/| 22% 731g] Registered... Bifs-103i|e | 96 Sule | O44 | 96 |az74) 92, 1088 
Akershus (Dept) ext 5s....1963|MN| -.-. 70 | 66 70] “Gl 66° O77] soe tena loan Z opt 1960-1900 F Al ---- -...| 94% Sept'31)---- 107 
uae eee om S----teeer sl “ig Gee | is] at] oe | SR etme teieisd Deen. kts socsl ci os a 
External 6 f 7s ser B--.--1945|J J| 18 Sale| 18 21 | 30] 17 5% War Loan £ opt 1929-1947] Die... 82 |¢93 Septal --.-1) <8 thhle 
Ratereal 6 ft 7s or C....... 194513 3| 18 Sale| 18 2041 14) 18 ©6913 | Greater Prague (City) 7}48-1952|IM Ni 96 Sale 99 84/| 94 106 
ltoametseaS..... 194510 3] 18 Sale| 17% 21 i 6s | Greek Government sf ser 78-1964|M N| 7514 Sale 6575 70!g 26) 60 C1035, 
Fiternal ot ye lstect..  1DS7/A O| 18 Sale| 14° 17% 34|, 14 66%. Hales (Republic) st Ge 1968/F A’ 53 Sale) 51 56 | 53i! SON Ble 
External sec ef 78 2d eer.1957/A O| 15 Sale| 15 17 27/| 13 Sudhuee cinaae to.. aja ©, 70 Belo) G3 8668) Se 
Se eerae ec at ye deer i9s7|a | 15 Sale| 15 _ 6le' 33i| 18 66 | Heidelberg (Germanyiexdl 73 46}A ©} 38 Belo | 202 26 | 53 2 ts 
Antwerp (City) external 58-1958|J D| 79% 80 | 92 Sept’3l os ie bacieeitaes oon 7igs's0|3 S| 20 “40 | 50° Sept’si|-..-|| 50 98 
Argentine Govt Pub Wks 68_1960|A ©| 4112 Sale | 39 le Be oe 4012) 11) 40 91 
Argentine Nation (Govt of)— 2 98% | Hungarian Munic Loan 74s 1945/5 3} 23 30 | 19), 26 23| 191g 41g 
Sink funds 68 of June 1925-19593 D, 40 Sale| 38 45 | 83/| 36 External ef 7s.-.-Sept 1 1946] J} 20% Sale) 19 = 25 | 28) 39 Si 
Sy i age Fe a 
Extl s f 66 series A-.....--- 1957|M $| 41% Sale | 39%  45°/ 49|| 35'2 981s] Hungary (Kingd ob ef B---1961|M N| 3712 Sale | 34 3712] 32i) 34 Ode 
ep ae et ge Be be 
pp OL a Re a a ey a ey a 
et ie ah eats 41 30 Geo | Se 48. | GFA $8 sont imies cel Coen ToA Silo al Ss auelas | o 1146] 79 ¢101 
I gt ih i a a a ome ee i a a 
Nee eae ra) _ipoilea Mi] at Gale | 38 4a 26 36° port] iectcenPabne Cauley exciacivecls 5] of aate| Go” ol 641 60. 97 
Public Works extl 5448...1962|F A| 35 Sale | 34% 40 36) = 98% | Italian Public Utility extl7s-1952)5 J} 61 Sale | 60 791g} 54| 60 97 
Argentine Treasury 58 £.---1945|M $| 30 ....| 41 Sept’31 92 | Japanese Gov 30-yr 8 6348-1954)P Al 90% Sale | OStz 102, 12715) 88le 10me 
ee ee 2 isin “ele ob Sime | ee 
Erveroal be of 1957 ept 1957|M §| 38 Sale| 372 41 | 56| a6 75 | “Secuedete te 1-195 | : 
External ¢ 4368 of 1028, 1956|M N| 35! Sale | 33° 38 | 83\| 30 49%] Leipsig (Germany) oi 75... 1957/4 ©} 41 Gale| 36 41 | 63) 20 
Austrian (Govt) 8 f 78...--- ay el eee ia, 1s lel cee oot. SS UF Tl ete 
Internal s f 78....-..--- -"1957|3 J| 53 Sale| 50 55 55 93's€1081g | Lower Austria (Prov) 7348--1950/5 D} 50 Sale | 50 50 1} 50 1001 
pee ie ti | #712 | Lyons (City of) 15-year 68--1934]|M N| 9912 Sale | 96 100 95} 95 106% 
aria (Free State) s...1945|F A| 34 Sale 
Belgium 25-yr ext! 648. ---- ee Gl Gin tee ae aed ae or? STO Snr 6 ee te Seen | See ee 53} 94 10 
Extcccal 6 { 6s ............ 55\) J| 86 Sale| 82 93 2 478 83 111 | Medellin (Colombia) 6 48---1954)) D) 17 1712) 16% 24 10} 16% 75 
Etiarat hove efTec-tsse[e 3] Be Sate| $6 Sr | Sail Bo, Its] Mencatatan sete 1800 Z'acle | <-> "| 28 AbeaO{CZ| .P 
zation loan 78_.... 1956]M N 3 — a = ¢ “46 ---- ‘ Me 
Bersen (Norway) 93 Sale | 86% 94 | 611!) 86% 111 Assenting ra of 1899.....- 1945 ad h. eae ~ * ” fy So 
xtl sink funds 58.-Oct 15 1949|A OQ} .... , ssenting 5s large----------- ----| --=- 1 1 t 
External sink fund 68--..1960|M $| ._-. eve 4 paced -co] 98% 100 Assenting 4s of 1904---------- <on-| ig : 2g th 4 213 io” 
Darlin (Chersnny) 0 £.6343.1950/A O| “Sils Galo’) 30%  '32ie| 78ll oo7 on Assenting 48 of 1910. --------- ---| 1% Sale} 1% 4 | 29] 18% 11% 
External « f 6s...June 15 1958|3 D| 28 Sale | 28 32 | 33 22 (fl Assenting 4s of 1910 large. --- - wieck tne ose © Oren |} 1% 101 
Danses (CVn) enti ot Os....18451A ©] 31 Sale| 30 36 | S71 a5 ‘92 | seem eee iy ceonetangs) “23 “777| ""ia Sate] 14° 25s) "50| 3 9% 
Bolivia (Republic of) extl 8a _1947/M N| 10 Sale | 10 mine a) Se eee ss ee Oe 2% 1385 
External secured 7s (flaf)_1958|) J| 8 Sale| 7 2% ff "so Small... ---------------.. ----| 2% Sale| 2% 341 5| 2% 13% 
Sen tie ae a 8 eel «(OL oes 612 38 | Milan (City, Italy) ext! 6348 1952/A O| 63 Sale | 57 69 | 335| 57 91 
Bordeaux (City of) 15-yt 68.1934|M N| 100 Sale| 96° 100 | 108| 95 106.4) kxternaietOMe- 1 | 
Brazil (U 8 of).external 88..1941|5 Dj} 2412 Sale | 24 os 1 an) oe eek este ie. -------- 1958|M 8} 121s 20 | 12 1412) 24) 12 65 
External ef 6 se of 1936..1957|A O| 23 Sale | 19 si 2 & Extl sec 6 ss series A _---- 1959|M $| 1234 Sale | 12 15 | 65| 12 65 
Extl 8 f 6448 of 1927.---__ EE a RS A a ee i 3 
7s (Central Ry)..-__---- ee ae ee ae a i 
7 \4s (coffee secur) £ (/laf).1952|A O} -.-. 88 | 98%, Sept’31 16. 7612 | Netherlands 6s (flat prices) ..1972)M S| 101!2 Sale | 9734 10112! 148} 97%4cl061, 
Bremen (State of) ext] 78_..1935|M S| 40 Sale; 40 41 | 41 Hcl10 | New So Wales (State) exti be 106718 Al 37's Gale | 29 3712, 75) 28 691 
Brisbane (City) 8 f 5s_-.--- 1957|M 8S} 26 32 | 29 Sept’31 | 32 99%] _ External 6 f 5e-----. Apr 1958/A O} 3614 Sale | 31 361] 33| 27t2 68tg 
Sinking fund gold 53.-..1958|F A| 30 Sale | 30 w'31)---|| 29. 7212] Norway 20-year ext! 68... - 1943|F Al 862 Sale | 84 933 147| 84 c108t, 
20- yearsf 6s .......--- as Dl tive |s sid ol eo ol ee oenS------ 1944|F Al 87 Sale| 827% 9312, 169| 82's 107% 
Budapest (City) exti ef 6a..1962|9 D| 80 Sale | 28% 3212] 83| 24's 78 | so-yearst Sie. c.2.. 1952/4 O| 84 Sale | SO! — 92%| 103| 802 103.” 
Buenwe Aires (City) 63402196513 3] 40%g Sale | 38 S2is| 83) 24's 78 40-year 6 f 5}48---------- 1965/3 D| 85 Sale| 7914 924 99 7914 1037 
External sf 6s ser C-2_...1960/|A O] 27 59 | 58 58 i 30'2 95 External s f 58.--Mar 15 1963/|M S/ 81 Sale| 77 8914; 117] 77 J 102 , 
Enternal ef ececrO-3... 1000/4 O| 27% 62's 56 Sepe'si 29% 9612] Municipal Bank extlsf5s.1967|) ©| _-.. 75 | 88%  88%| 1| 88% 102 
Buenos Atres (Prov) exti 68.1961/|M S| 20 Sale , 20 25 | 97 55-9314 Municipal Bank extisf 56-1970,3 D) .... 94 ' 76 76 : 1; 75 2 103 * 
Ext! sf 648 -----.--.-- 1961\F Al 1812 Sale| 184 241 60 20 831g | Nuremburg (City) exti 68---1952/ Aj} 26 Sale ) 22 30 | 45| 21 83g 
Bulgaria (Kingdom) s f 76_.1967|3 J| 2314 Sale | 21 231 41 18% 851, | Oriental Devel guar 6s----.-- 1953|M S| 78 Sale | 7412 86%, 144; 74!l2 101 
Stabil'n # f 7}8.Nov 15 ‘68|MN] ...- 29%! 31 381 sll 30° oe cog Ee aden > aaa 1958|MN| 77 Sale| 7312 8I'2 440| 7312 0634 
Caldas Dept of(Colombia)7 priate OvBinking fund 6340. 022221946 oa oe Eele S212 07) 68 108i 
olom 46) 5 BS 0298 .ncennne 
Cc = ieee er phe’ rs rq Z 4 Sele 1 265 307 20\ 78 ng Ms 1946/F A} 98 Sale| 97 1004! 139) 97 102% 
pte acne Rela 52M Ni 941 ; ; Panama (Rep) extl 54s..--1953|3 D| -__- 
ae Seesle al Sete cael co «Sorel 20011 S0ls 1084) | Entel Sener A. -May 1610038 N) 0 1) feo ke = 
Carisbad (City) 8 f 88_----- 1954/3 J] 77g Sale | 74 77Ie 92'4 10353 | Pernambuco (State of) ext! 7s '47|M 8} 10 Sale| 9 1o%| 32] 9 67- 
Cauca Val (Dept) Colom 7348'46/A QO] 21 Sale| 201 25 7 4|| 74 10912] Peru (Rep of) external 7s..-1959)M S$! 12 Sale| 10! 15 ‘ i8| 973 61 
Central Agric Bank (Germany)— 4 54} 20 77ig Nat Loan ext 8 f 6s Ist ser 1960 J oO 812 Sale 7 4 10 | 104! Bl 401 
Farm Loan s f 78_Sept 15 1950|M $| 62 Sale| 434 541s} 92 Nat Loan extisf6s 2d ser-1961)A 0) 75, Sale| 7% 9 | 26] 73 * o° 
Farm Loan ef 6s.July 15 1960\3 3| 47% Sale | 4214 61 | 323 40 95 | Poland (Rep of) gold 6s_...-1940|A O| 497% Sale | 45 55 | 95) 35 78 
Farm Loan s f 68-Oct 15 1960|A 0] 473, Sale | 42 Bll 302 330 884 Stabilization loan sf 7s_-.1947|A Q| 48% Sale | 4314 52%, 336 | 301le 83 
Farm Loan 6seer A Apr 151938/A O| 50. Sale| 41! Bat 0: 360-833 Externa! sink fund g 88...1950/3 J} 50 Sale| 45 56 7 173! 32 “ 
Chile (Rep)—Ext ef 7s....1942|MN] 22 Sale| 17 a os 4 = 33 893, ] Porto Alegre (City of) 8s..--1961/J OD) 16 Sale| 16 17 i3 12 80 
External sinking tund 63.1960|A O| 14 Sale| 13 is! ant 15 100 Exti guar sink fund 7 4s_-1966/)3 J| 13%, 14%) 13 131 5 10 my 
Sertamet SE 1961/6 A} 1412 Sale | 14 1e'| 40} 12 a. uae “511M §| 3512 Sale| 3115 36°] 70) 28 871 
Bree ; rba Te ok 3 ‘ 
— as oe RE ioe M ; ae orete iste ib po Hd 4 Quesnsiand (State) extlaf 7s 1941 A ° aaa — fi sete = hy = 
xt! sinking fund 6s____- 1962|M S 3 > La) 25-year external 68__.-.-- 7\F = 
_Extl sinking fund 6s____- iesmeMl is’ emia i 53|| 12 86 | Rhine-Danube 7s A_---__-- Tae a ei. an & 4514 875, 
Chile Mtge Bk 6s June 30 1957/3 D} 17 Sale| 15 tae 45 ll 86 Rio Grande do Sul extisf 88.1946;A O} 30 Sale| 30 i > 4 96 
as 6%(8 of 1926..June 30 1961/3 D} 30 Sale| 27 3510 45 12 88 External sinking fund 68.-1968|)3 D) 11 Sale| 11 14 rr i rth 
Guar va P= Ni eli Apr 301961|A ©] 13% Sale | 122 16 2} 195 231g 90 External s f 7s of 1926. -.-1966]M N| 15 Sale| 141 20 36| 12 n° 
ch uar sf | ARB psen 1962IM N} 13. Sale} 12 15 90 10 85 External sf 7s munic loan_1967|3 D| 1212 17 12 . 14 6 12 4 
c eon Gaus thee seeclta 41 ik Genelia 15 | 52) 71g 85 | Rio de Janeiro 25-year sf 88_1946/A QO} 16 1312 («4148 14), 12, 4 
binese (Hukuang Ry) 58.-1951|J D| 1llg 18 | 18 Sept’3 31/) 15 8612] Externalsf6%s-_-------- 1953/F Al 15 Sale| 13 oa it Se 
Christiania (Oslo) 30-yr sf 68 '54|M S| ___. go $0 see | Fee 14% 28 Rome (City) exti 6 4s_----- 1952;A O} 6514 Sale 60! . 55) a 8&8 
Cologne(City)Germany 644s 1950|M S| 31 Sale| 31 ept 31 ---- 89 1033, | Rotterdam (City) ext! 6s_...1964|MI N| 95%, Sale 8716 9 316) oe Olle 
Colombia (Republic) 68....1961)5 J} 26 Sale | 23 oe 27) 31 891, | Roumania (Monopolies) 78_.1959|F A] 4714 Sale 453¢ e s ovis 106K 
External # f 6s of 1928__.1961;A ©} 25l2 27 | 24 ‘ aM 64|| 20 78 | Saarbruecken (City) 68--- - - 1953/5 Jj) 34 60 | 81 Se ‘3i a ee 50 
Colombia Mtge Bank 64s o0f1947|A QO} 24 Sale! 24 31 89 19 78 | Sao Paulo (City) sf 8s--Mar 1952 2 ae Sg ee Pio ar )| ie | 
Sinking fund 7s of 1926..1946|M N| 27 Sale | 27 28 eS External sf 634 of 1927. .1057/08 Ni 15 Sale | 15 17 oi] 12 647 
cinking fund 7s of 1027--1947/F Al 28 Sale| 26 29 a Ss eee ees imei ie «(ee 11 0 93 
y ty) G6... cane « j € ' 
ae 1952|3 D| 66 Sale | 63 70 151 63 lol” ee sec sf 88...--.--1950|3 J} 177% Sale | 125s 1912 105) 12% S4l, 
o 1953IM N| 62 Sale| 60 ternal s f 7s Water L’n_1956|M S$} 10l2 16 10 14 i} 4 
‘ordoba (City) ext! sf 78_.1957|F Al __.. 48 | 16 a 19) 60 9983 External s f 68-_.----.---- 1968/J J} 12 Sale| 11 17 bt 19 ion 
- ot ge sf 7s_..Nov 15 1937|MN| 34 36 | 3238 4 12)) 16 75 Secured @ f 78. ---------- 1940}/A O| 5214 Sale | 50 56 onal 4 ser 
oe oba (Prov) Argentina 78 °42/J J} 41 Sale! 41 . 4 11|| 30 92 | Santa Fe (Prov Arg Rep) 7s_1942)/M $| 39 Sale| 35 40 : 30 50 
Costa Rica (Repub) exti 78.1951|M N| 40 Sale| 35 >A 3 41 881, | Saxon Pub Wks (Germany) 78°45|F A/| 33 Sale| 30 35 73 2 O83 
uba (Republic) 66 of 1904-1944/M 8) 84g Sale | 83 44iz, 47|| 35 7914 Gen ref guar 6 }48-------- 1951IM N| 28 Sale| 25 —i os oe 
Buterne) 5s of 1914 ser A_1949/F A| 87. Sale| 81 + 25} 83 98 | Saxon State Mtge Inst 7s_..1945)J D) 43%, Sale 428 438 48 4 R614 
| cadena loan 4448 ser C_.1949/F Al 67 70 | 66 671 12); 81 100 Sinking fund g 6 4%s_-Dec 1946|J DBD) 3512 Sale | Bale 37 . = = 
~ ing fund 544s Jan 15 1953/' J| 73 Sale| 71 73a 9} 66 87% | Seine, Dept of (France) ext 78°42)3 J} 104% Sale 103 8 aks an we CO3%, 
blic wks 5s June 30 1945'3 D! 38% Sale | 38 H+ 4 43 »° Gate. Croats & Slovenes 88.1962|M1 Nj 44 Sale 35 44 ped = os 
External sec 7a ser B----1". 2M N' 38 Sale | 35 41 | 185|| 20 842 


























¢ CasP sale. 





eOn the basis of $5 to £ sterling. 





s Option sale. 
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N. ¥ STOCK EXCHANGE 83 Frtday Rar —$}- : Since N. Y. 8T Ox EXCHANGE 3 Friday Ras aa 3 3 =e 

N. ¥, nge or . OCK Y ° nge oF Since 
Week Ended Oct. 2. ES! oc. 2. | Last Sale. 3 Jan. 1. Week Ended Oct. 2. Sal Oct, 2. a3 Jan. 1. 

Foreign Govt. & Municipals. Bia Ask\ Low Hip} No.\\Low High Bid Ast| Low Hioh| High\\low High 
(Prov of) extl 7s_..-. 1958}3 Dj 3414 Sale | 32%, 40 | 105/| 2512 6914 | Chic Burl & Q—IIl Div 3}48.1949|J3 3] 891g Sale | 891, 90 61, 89 98% 
Landowners Assn 68.1947/F Aj 33 Sale| 32 32 33}; 27 80 NOE 4. iis cncnansbeten O- Oh ance coast Os 6c ae 

Soissons (City of) extl 6a_...1936|M N| 991g Sale 1001 79 99 C108, Tlitnois Division 48. --...- 19601 J} 94 Sale | 94 967s} 18 94 100% 

Styria (Prov) external 7s._...1946)F Aj .... 65 | 70 Sept’31)_.__ 65 Q95l, | aero 1968|M S| 94 Sale | 92 9412} 53)} 92 100 

Sweden external loan 5}4s..1954|M N| 93 Sale| 68 93 | 289)} 68 107 lst & ref 4348 ser B-.---- 1977|F Aj 96 Sale j 95 9812} 66)) 95 1041 

Switzerland Govt ext] 5}4s..1946/A 103 Sale| 981g 103 | 823]| 9812 107 lst & ref 5s series A._.... 1971|F Aj 100 Sale |100 102 37|| 100 1108, 

Sydney (City) sf 534s_---- 1955|F Aj 32 Sale | 301g 32 43/| 30 76 | Chicago & East Ill let 68...1934/A 0} 85 93 | 92 Sept’31/----]| 70 1011, 

C & E Ill Ry (mew co) gen 58_ at N}] 18 Sale| 18 20 48 16 50 

Taiwan Elec Pow sf 54s --1971|J 3) 80 Sale| 78 85 | 194) 78 98 | Chic & Erie Ist gold 5s_...1982|M N| 9812 104%3/102 103 8!) 102 108 

Tokyo City 5s loan of 1912.1952)M S| 49%, Sale | 49%, 4934 2|| 49%, 8412] Chicago Great West ist 48..1959|M S$} 562 e} 51 58 | 226)| 50 60% 
External s f 534s guar_..-1061/A ©] 8253 Sale | 81lg 8514| 244)} 811g 9712] Chic Ind & Louisv ref 6s....1947|J J} _... 104 |1051g July’31}_---|] 1047, 110 

Tolima (Dept of) extl 7s_...1947|M N 3 291g} 23 23 4\| 23 76 Refunding gold 5s...-..- 1947)J 3} .... 90 |101 Apr’3l/----]] 100% 102% 

Trondhjem (City) Ist 5348.1957|M Nj .... 817s} 90 Sept’31)_._. 90 100%, Refunding 4s series C....1947|J J] 421g 91 | 91 Apr’31/...- 91 93% 

Upper Austria (Prov) 7s_...1945)3 Dj ----. 96 Sept’31j___- 897sC104 lst & gen 5s series A-_.-... MN] 4834 Sale | 45 4834 31 90%, 
External s f 6s June 15-1957/3 Dj -... 6912} 70 Sept’3lj____|} 70 91% Ist & gen 6s ser B_-..May 1966/3 J| 30 4573| 60 Sept’31/...-/| 60 100 

Uruguay (Republic) extl 8s_1946/F Aj 36 Sale | 32 38 26}| 3012 104 | Chic Ind & Sou 50-yr 48_...1956|/3 Jj ....  ....| 91 Sept’31)___. 90% 96 

OF Gh. ndcomemne 960|M N| 327g Sale | 26 40 | 173|| 25 88%] Chic LS & East Ist 444s__.1969|3 Dj 991g ____| 991g 9919) 1 991g 101lg 
Exti s f 6s___..- May 1 1964|M Nj 2914 Sale | 27 387s] 176|| 25  88%{ChM & St Pgen4sA.May 1989/J Jj 74 ie | 74 741g} 27|| 72l2 87% 
enetian Prov Mtge Bank 78 '52)/A O} 86 86 9434) 401] 86 1007, oe We woken waacak ae Ke EE Se es 

Vienna (City of) extls f6s..1952)M Nj 61!2 --.--| 60 63%) 66]} 60 89 Jj} 58 71 | 72% Aug’3lj..-.- 69% 75% 

Warsaw (City) external 78..1958|F Aj 36 Sale | 3114 39 63]| 26'4 70 J J| 721g 77 | 77 82 12]| 77 961g 

Yokohama (City) ext! 6s_..1961 Di 86 Sale| 8212 90 | 427]] 8212 101, J Ji 767% Sale | 75 8134, 46]) 75 61g 

J Ji 8014 Sale | 8014 87 2)} 804 101 
Raltread F Al 34 Sale | 34 4012} 263); 34 76 

Ala Gt Sou Ist cons A 56....1943/J Dj -... 105 |105 105 11}| 102% 10512 AO; 11 Sale] 11 1314] 449 11 35 
ist cons 4s ser B_..----- 3 Di} -.-. 94 | 941, Aug’31/____ 92%, 94% MN 65 6712] 73 Sept’3l1}.._- 73 81 

Alb & Susq ist guar 3}48--1946 ---- 9112] 9034 Sept’31]____]] 891g 921, eae oo, pete 791g Mar’31|..__]| 771g 791g 

Alieg & West lst g gu 48....1998/A 0] 86 --.--.| 90% Aug’3l1/____/} 86 MN! 70 79 «91 

Alieg Val gen guar g 4s_...1942|M 97 9 971g 9712} 111) 967, 100 MN! 70 = 9219] 87% July’31/_... Shlg O91 

Ann Arbor Ist g 4s_.._J 1995iQ Jj 401g 47 | 45 451g 8i| 45 80% MWN/ .... 9973] 98% Sept’31/_.._/| 98%4c1031g 

Atch Top & 8 Fe—Gen g 48.1995j|A OQ} 93% Sale| 9 96 | 349]] 92% 101 MN 941g} 98 98 98 1101, 

dese cp ele risen tesa ---- ----] 98 Sept’31]__._/]| 96 99! MN] .... 9473 98 Sept’31'..._|| 98 102% 

Adjustment gold 4s..July 1995} Nov} 8612 89 | 94 Sept’31/_._- 921g CO91g iM 8} 10012 100 1027, 38H) 100 1091, 
i anlbiepenaias eames July 1995 86%, Sale | 86 92 86 86982 J Dj) 701g 76 | 74 76 8}i 74 103 
CSS. 82 -..-]| 9412 May’31]____]] 93lg 9412 Di 61 = --.-.] 651g 69%' 19]) 651g 96 

Conv gold 4s of 1909....1955}3 Dj -... 97 | 98 98 11]] 94% 98 D} 61 Sale | 60 701g 23] 60 95% 
Conv of 1905---.--.-- Dj ---- 937] 9434 Sept’31)____ 9414 987 MWNj 4712 Sale | 4712 55 | 175]| 471, 93 

Conv g 48 issue of 1910...1960)/3 Dj -.-. --.--| 95 Sept’31}___- 9414 951g 

Conv ees. 94 D]| 102% 101% 107 | 116)] 101% 122 3 J} 80 Sale| 79 81%4' 14]/) 79 96 
Rocky Mtn Div Ist 48_..1965)3 Jj 87!2 93 | 93 Sept’3l1/_._.]] 93 J J) .... 80 | 85 *31...-]| 85 1 

L -1958)J 3] 95 -.--| 95 954i 101 95 1 AO 76 Sale | 75 813g 160)' 75 Q0lg 

Aris ist & ref 448 A.1962 8 981g 10312) 98 11 9712 106 AO _... ....| 96% Apr’3l .._- 961g QBig 

Ati Knoxv & Nor Ist g 5e.- D ..-. ----}10313 Feb’31/____}| 1031g 10312 M $ 553 Sale | 6553 71% =682]] 655g 95% 

Ati & Charl A L Ist 4348 A..1944 3 9 | 9914 Aug’3l)____ 2 99% MN 65% Sale | 55 71 5214 Q21g 
ist 30-year Se ---- 3} 9514 9812) 9 22]}} 95 10453 §D .... 97 | 6) 88 104% 

Atiantic City 1st cons 4s_--.195 3} 82 -.--| 89 Mar’3lj___- 86 QO4i, 3D LL. -..-| 98 Sept’3l ....]]/ 98 100 

Ati Coast cons 48 July °52 901g 93%) 92 94lg 92 90 Gold 3 s--.----- June 15 1951/3 D .___. 84 | 85%3 May’31 _.._]| 851g 851g 

le iaied Dj] ---- 98 | 9613 Sept’31/____ 961g 102 Memphis Div Ist g 48...-1951/J D. 70 980%4' 70 Sept’31 _... 7 Ql, 
L & N coll gold 48...Oct 1952;MN| 7 7934) 7453 75 19]} 7453 924% {Ch St L & P ist cons g 5s. .1932)A QO... ----,101%) Aug’31 ....]] 101 102 
Ati & Dan Ist g 4s_.-.--.--- 1948 Jj ---- 40 | 36% 3614 2}| 36% 652 | #&°°#Registered......-.-...--.. AQ _... 1014101 Feb’31 .._./] 101 101 
_ Se aa 1948)3 J 49 | 36% 37 5 41 | Chic T H & So East Ist 5s..1960/) D 48 Sale ; 48 515g) 24/1) 44 885 
Atl & Yad Ist guar 46_-.._- 1949/A Oj ..-. 64 | 64 64 li} 6014 75 cc gu 58_...-.--. 11 MS 25 Sale| 25 25 li} 25 73 
& N W ist gu g 56.1941 J} ---- 105 [104 May’31/...-|] 10114 10414 | Chie Un Sta’n lst gu 4348 A-1963|5 3 997 Sale | 97 100 33]] 97 105% 
lst 5e Picwinnenewe 1 J 1031g Sale '103%g 106 16]] tBlg 106% 
Balt & Ohio ist g 4s...July 1948 87% Bale | 865, 9214] 188]| $653 9912 Guaran @ 5e....-.-.-. D 100 10613 105 1053g «= 16]] 11:44 106% 
mens 1948/Q Jj ---- ----] 9213 Aug’3l/_...|| 92 9719] 1st guar 6}4s series C....1963|/J J. 11012 Sale ,110%g 114 | 14/] 110%g 116% 
20-year conv 4}4s--..--- 94 Sale | 93 9513] 175]/) 91 101%] Chic & West Ind con 48....1952)J 43; 811g Sale | 81 8llg §=67il 76 924 
Refund & gen 5s series A1995 81 Sale| 80% 84 58]} 80 104% 1st ref 5348 series A---.-.- 2 $ 96 Sale | 93 9814' 89]] 91 105% 
is ieee diiatelanen epi aiiueasdl 80 Sale| 80 80 1 80 103 | Choo Okla & Gulf cons 5a_.19562/M Nj __.. 100 |103 31)... ]] 100% 108 
ist gold 5s.....--.--. J 1 100% Sale | 991g 10313] 98/| 9912 109 | Cin H & D 2d gold 4s. 1937 J’ 951g 99 | 97% 9712 1 971g 100 
Ref & gen 66 series C_--1905|3 D} 93% Sale| 921g 9713) 71/| 9219 11019] CI StL & C let g 4s.Aug 2 1936/Q F, 98 901g 98'g Bept’3l'..._/] gn 901g 
PLE & W Va SBys ref 48_.1941|M Ni 8513 Sale | 8512 90 24|} 8512 99 | Registered_-_-_--- Aug 2 1936 ---- ----| 98'a Apr’3l'_...]] 98s Q8ig 
Southw Div ist 5e...-.---. c97 «Sale | 94 097 43]| 93's 1051g] Cin Leb & Nor Ist con gu 4s- 1942 Ni} 85ig .._.| 941g July’31'.___ "2 )~ 86 
Tol & Cin Div lst ref 4s A.1969 es FS 70 2|| 70 86%} Cin Union Term ist 4s- - 5; 99 102 | 98 98 106 
Ref & gen 5e series D_-.-- 8 Sale | 82 85 66}| 805; 1043, | C id & Mah Ist gu 5a. . 1943 Ji... ----| 98%¢ Apr’3}i_.__ YSlg OBlg 
Ge ec wcaccenceen 6 Sale | 64 67 168]} 601g c99 | Cleve Cin Ch & St L gen 4s. Di 78 8444 8614 84% 97 
Bangor & Aroostook Ist 5s-.1943 8512 10112]103%4 Sept’31}_-.-|) 103 105 Gen 6s series B.....- 1993)5 Dj 9912 _.-. 110 Feb’31/_..-]] tou 110 
Ca dncnentund 72 86 | 907% Sept’31)_._. 84 93%, Ref & impt 6s ser C..-.... 1941 Jj ---- 101 102 Sept’3l}...-/] 102 105 

Battle Crk & Stur ist gu 36.1989 60% 70 | 71 Feb’3l/.... 71 71 Ret & impt 58 ser D..-... 3} ---. 9053 97% Sept’31)..__ 97% 105 

Beech Creek ist gu g 48-...1936 ---- ----]1001g Sept’31)_...|] 9713 101 Ref & impt 4s ser E....1977 3 Bale | 80%, 8212 80 101% 

guar g 56-.....-.--- o--- ----]100 Jan’30j/_..-|/ _... _...] Catro Div Ist gold 48_.-.1939/3 Jj _... __..! 97% Sept'3l)..__|] 97 got 

Beech Crk ext lst g 3}48--1951 jen cou ae Eee os Cin W & M Div Ist g 48.-1991 3} ..-. 91% 924% Sept’3l)_... 91 04 

Belvidere Del cons gu 3348-1943 a Sa Sa en eee St L Div 1st coll tr g 48-..1990)M N Ig tg Bept’3li....]] 83 O21, 

Big Sandy lst 4s guar__-..-. 1944 ----} 88 ; = 88 Spr & Col Div let g 48....1940)M S$} _...  ... Feb’31}_... 951g 95% 

Boston & Maine ist 56 A C.1967 Bale } 801g 867 80's 1034 W W Val Div lst ¢ 40....1940/3 3) 87 96 | 97% July’31/_...|] 951g 97% 
ist m 5a series 2......-- 1955 81% 86 | 80% 8712] 27/1] 80% 1031, 
lst g 438 ser J J....-.-- 1961 76 48=678% 821g] 431) 7814 961,]C C C & I gen consg 66..--1934/3 Jj 102 -.... 103 Gept’3l]....|] 108 105%, 

Boston & N Y Air Line Ist 4s 1955 ---- 85 | 81 Sept’3lj.... 81 85 |Clev Lor & W con Ist g 5e..1933/A O} 100 100 100 100 §=10353 

Bruns & West ist gu g 4s--1938 ence one] OB June’sli.... 98 981, | Clevel & Mahon Valg 58-...1938]3 Jj 85 100% 101 Sopt’3l/..../] 101 e108 

Buff Roch & Pitts gen g 56--1937 92 10113} 91 Sept’31/_._- 91 1031,] Cl! & Mar lst gu g 4}48----- 35|M N} 99 -_... 10013 Sept’31]_-__|] 1O0Ig 1UZl3 
Consol 4 }$s__-_.-...---- 1957 42 58 | 55 59 5i| 65 90 | Cleve & P gen gu 4}4s ser B.1942/A Oj __.. ----| 98 Dec’3O}-..-]) 25 lll 

Buri O R & Nor Ist & coll 5.1934 ---- 100 | 90% 100 17}} 99% 102%] Series B 3}48.........-- 1942}A Of .... ....' 87 Mar’20/--22]) 22. lll 

Series A 4}48...-.- ecoece 1942])9 Ji 2. -.-- 101% Nov’30)_... pa, Be a ie 

Canada Sou cons gu 56 A-..1962 93 Sale| 93 10012] 36/| 93 10812] Series C 3%s....-....-- 1948]M Ni .... =692% 925 Jun’3l].... 

Canadian Nat 4s6- 1954 70% Sale| 78 (90 | 37|1 78 1021] Series D 330_---------- 1950/F Al 227.2 86% May'30/----]] 2”? 
30-year gold 4}48_.-..--..- 1957 8llg Sale | 76 88 | 130]| 76 1025, Gen 4}4s ser A..-.-....-- 1977/F A _--- 101%g Aug’3l/_...]] 101 108 
Gold 4}48-.....-....----- 1968 81 Sale| 74 85 77\| 74 1021g] Cleve Shor Line Ist gu 4348.1961/A Oj} __.. 10014 1001, 1004 1}] 110g 104g 
Guaranteed g 5e...-July 1969 86 Sale| 83 93%] 118]) 83 10814] Cleve Union Term ist 5348-1972/A O/ 10312 Sale 10319 104 18] 103tg tht, 
Guaranteed g 5s8...--. Oct 1969 88 Sale| 841, 9314} 278|| 8412 108% lst 8 f 5e series B..--.--- A O} 1001g 104 10432 105%) 20] 114:. 1ODlg 
Guaranteed g 5e.......-- 851g Sale | 841g 9-92 61/| 8412 107%] Iletef guar 4}4s series C..1977/A O} _... 9519 951g 97 18, 95g 10048 
Guar gold 4%s_..June 15 1955 83 Sale| 77% 90 93|| 7714 104 | Coal River Ry let gu 48....1945 3 D] 95 .... 92 Apr’3ij.._. We V6lg 
Guar g 6's. ........- 80 Sale 75 8712] 184] 75 10114] Colo & South ref & ext 4448.1935 M Ni 941, 9414 95 25 | 93% 1021, 

Oanadian North deb s f 78--1940 991g Sale | 95% 102g] 325) 93 11312 Gen! m 44s ser A-.....- N] 46% G1!g Gilg 62's} 10] Glig O7% 
25-year s f deb 6 }4s8-_----- 10013 Sale | 971g 106 97\| 9712 121 | Col& HV Iistextg 4s.....- 1948 A OF .... .... 96%4 June’3l).._. v2 06% 
10-yr gold 4s___Feb 15 1935 aso oven ae g4 22|| 891g 10353 | Col & Tol lst ext 48....... 90565 F Aj} .... .... 964 June’3l)_... O3lg 061g 

Ry4 “a Sale | 57 65 | 199) 57 8912] Conn & Passum Riv Ist 48.1943 A ©} .... .... 90 Dee'30)-... Pais oa 

Col 1 el ited ERE 75lg 93 | 75 7714] 62:1 75 102 | Consol Ry non-conv deb 48.1954 3 J} 5612 64 67 Sept’3ii....| 67 74g 

Se equip tr ctfs_....----- 1 9512 Sale | 95 9613] 37/| 941g 107 Non-conv deb 48....-..-- 19553 Ji 65613 70 | 69 69 68 B4lg 

RTE co cdwose Dee 1 i954 761g Sale| 75%, 85 | 50] 757 1051g] Non-conv deb is_....... 1955 A O| 561g ....| 72 Sept'3i]....| 70 72% 
Collateral trust 4}4s----- 67 Sale| 65 89 84), 65 100 Non-conv deb 48........ 1956 3 J} 561g 72 | 73 Sept’3li....] ass 75 

Oarbondale & Shaw ist g 46.1932 wn-- ----| 98% Ooct’30)/...-|} _... ___. | Cuba Nor Ry Ist 5}s-.-.---. 1942 3 Dj) 27 Sale| 27 30 37] 27 47 

Oaro Cent Ist cons g 48--..1949 48 | 451% 45%) 2]| 45% 75 | Cuba RR Ist 50-year 5eg..1952J5 3) 28 29 | 40 48 12] 37 70% 

Caro Clinch & O Ist 30-yr 5¢ 1938 102. _...}102 102 3\] 10113 104 lst ref 7 }4s series A...--.- 1936'3 DO} 49%, 49% 594 8] 49%, 80lg 
lst & con g 6s ser A Deo 15 ’52 101 104 |100 101 6\| 937, 10912 lst lien & ref 66 ser B....1936,J Dj] 49! 57 | 40% | 1] 4953 72 

Cart & Ad ist gu g 48_.---- 1981 80 ....| 88 July’3lj.... 88 92 

Cent Branch U P ist g 48__.1948 50 79 | 78 May’3l/...-1| 78  83%,{ Del & Hudson Ist & ref 48_.1943M Ni 90! 87% 93 199; 8 901g 

Central of Ga Ist g 56. .Nov 1945 90 Bale} 90 95 91 90 103% 30-year conv 6#...-.-.-.-.- 1935|A O} 9914 101 100 Gept'3ij....] Ol, 106 

went Ge... cocrcce 5 70 79 | 75 75 li] 747% 102% 15-year 5}48--.---------- 1937|M N| 100 100 101', 99 5 1061, 
Ret & gen 5}4s series B_..1959/A 30 650 | 5613 Bept’31)_._- 6213 100 | D RR & Bridge Ist gu g 48..1936/F Aj .... .... 98 ., Be Wile 100 
Ref & gen 5e series C._.-1959/A 25 49 170 Aug’3ij.... 70 951g} Den & RG Ist cons g 48---.1936/5 3] 75lg 771g 77% 79131 241] 77 99 
Chatt Div pur money g 48. 1951/5 7 «sacar 75 lil 74 88 Consol gold 4 }4s--.---.--- 1936|3 Jj 82 90 82 82 1] 82 101 
Mac & Nor Div ist g 58.1 ---- ----| 93% June’3l/....|] 934 102 | Den & RG West gen Se.Aug 1955)F Aj 31 Sale | 31 36%3} 50] 2: 83 
Mid Ga & Ati Div pur m 6s 47/3 50 947§/102i3g Sept’30}.... Po Ret & impt 5e ser B_Apr 1978, A | 30 39 | 30% 42 17| 89's 5% 
Mobile Div ist g 5e.--.-.- 50 95 | 95 Sept’3l/-...-/| 95 1015] Des M & Ft D ist gu 48_...1935)3 J 4 25 | 30 Sept’3i)..-- 8 301g 

Cent New lst gu 48-...196 70 Sale 74 14]| 69% 89% tes of deposit........ jj 060645 6 June’3l}_... 5 8 

Cent RR & Bkg of Ga coll 5s 1937 ---- 827] 881g Sept’31/_..-|| 881g 991, | Des Plaines Va) lst gen 4348.1947/M sj .... -.../ 99 Nov’3O}....)) 2. J22. 

Central of N J gen gold 5s-..1987 107 Sale |107 107 107 115 | Det & Mac Ist lieng 4s8..--.-. 1955)3 D} 30 ....| 35 Apr'si}.... 35 

pestonnenaat 1987 en--- ----| 961g July’31/--.-]| 1001g 11412] Gold 4s........--.-----1995)) D] 25 4 38 Dee'3d}.... eae 
eee Oh... occncenesces 1987 94 | 973g Aug’31}-... 871g 9812] Detroit River Tunnel 4s..1961/M Nj 85 89 100 Sept’3i|/.... O91g 1041, 
Cent Pac Ist ref gu g 48-.--1949 93 Sale| 89%  c04 89% 99 | Dul Missabe & Nor gen 58_.1941/5 J] 10412 Sale 1041g 104!2) 3] tia. 104lg 
SS et TEES 9 etna chun a Pe eieada 95 97 | Du! & Iron Range ist 58....1937/A O} 101% Sale 101i'g 10144) IL] tollg 104% 
Through Short L Ist gu 4s 1954 8 | 951g Sept’31/--.-|| 951, 9814] Dul Sou Shore & Ati g 56...1937)) J] .... 43% 46 Aug’3l)..../| 3tiig GUig 
Guaranteed g 58-.-.----- 1960 ---- 9373] 94 974) 23]] 94 1051, | East Ry Minn Nor Div lst 4048/4 ©} .... .... 97% July’3l)_.-. 07% 
Charleston & Sav’h ist 78.1936 cone sccoulhhs C6RTeieceen 146 355 East T Va & Ga Div Ist 58. _195A/\1 NW] .... 101 ,1021g 104 2/ 160 108 
Ches & Ohie ist con g 56....1939 1027, Sale |102% 104%] 15/] 102731 08 | Elgin Joliet & East let g 58.1941|M N/ 101!g .... 101 Sept'3l ----| 98 1071, 
weccesecesecees= ---- 104 |10314 Mar’31j/--..]] 101 10312] El Paso & 8 W Ist 58......1965)A ©} .... ..-. 98 Sept'3l/....|/ 98 1u6% 
General gold 4}4s.-.-.---- 1992 99% Sale | 9912 10112) 26 108 | Erie lst conv g 46 prior..-_.. 1996)3 J 731g 771g 75 80%; 30/) 75 80% 
eeccwecocesecee= e--- ----|104l2 July’31/--..|] 102 10412 cssecadoccsskEe 21 cone OF (OS SO ....6. Oe Be 
Ref & impt 4}s-.-.-.---.-- 1993 901g Sale | 90 92 35|} 90 103l, lst consol gen lien g 48....1996|3 J 59 | 54% 65!2 41 54% «7014 
Ret & impt 4 }4s ser B-_...1995 90 Sale } 8853 92 } 121 102%, — Registered.....-..--.-. 998 St case conat Ge «RE Mccse ics: seu 
Craig Valley ist 5¢.-._May 1940 10014 103 |103 103 5}]| 10153 1031g] Penn coll trust gold 48._..1951|F Aj| 100 aoe Sa 100 Bi] Rg lULly 
Potts Creek Branch Ist 48. 1946 ease cosal We. AMP ewca 941g 95% 50-year conv 46 series A..1953)A ©] 52 6512 55 57 15} 65 78g 
R & A Div Ist con g 48---1989 80 97 | 95 95 93140102 Eee 1952;A O} 52 Gale 652 54 5|| 52 78% 
2d consol gold 4¢- ----- 1989 75 ..--| 93 Sept’3lj--_.|] 921, 941, Gen conv 4s series D----- 1953)A Oj] .... 55 | 67'g Aug’3l|...-|| 6 18 75lg 
Warm Spring V ist g 5s..1941 85 ....|104% May’31/}.-_. 104%, ee @ SS TE cawcscecs 1967|M N Sale | 53 58 128), 53 84), 
Corp 5e—See Ind Ref & impt 5s of 1930....1975|A O} 52 Sale 52 57 250 52 84 

Chic & Alton RR ret g 38_-1949/A O} 6012 Sale | 6012 611g 6 60 73 Erie & Jersey Ist sf 68_...1955)J) 3] 98 102 102 Sept'3l ----]] 102 LIQTg 
Ctf dep stpd Apr 1 1931 int_--}_... ---- 59%) 65 Aug’3i|--..|| 65 70 _. pivery,, Sf 68 1957/3 3] 98 104 100 Sept’3i}..-.]| 100 114g 
Ratiway first Vien 3%s_...195013 5] 79% ____| 79% Sept’31i_-__- 79% 7O%, on 


























¢ Cash gale. s Option sale. 
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— 
Range 
we Week's Since 
BONDS es Og Ey + i Jan. 1. 
. NGE. z Od. 2. 
Kange STOCK EXCHA =a ; i High 
2x Price anos or h jun N. won Ended Oct. 2. ve —- on “Ht Ne. Low te 
an.1. we ed 
BONDS § J wane sens) 9 May’26---. oan ry) 
%K EXCHANGE. 5} oct. 2. L 4s_.1940|3 pane 31 ----1] “86ig 
STOCK EXC x Low High Mich Alr L 4s- M $ ---- 90 Sept’3i - 1 
Weak Ended Oct 2 ae — nit ae Os. 954 Jack Lane & Gag oit..--2 ie S| 22a 99 | 97% septai----]] #2" 08 
----| 972 ruil] 95ig . Id 348-----.----- 79\J “-"* 92 | 72 ne Tie¢1 
Pipaly 3] Ta-= 222] 95% July’st!- ie a a impr 434 ser G----1970 ao - ™ Lies eet ae 
me fees Sipe s.S ao a Gs | él 8 80 wid of NJ lot ext $e (1880)1934|3 D 30 08 | 90 Sept ati--2|| Some oe 
ales rca cane ; 31 t4K%e 2 90 Sept’31;---- nt 
e Cent & Pon lst cous g ie 4313 3 60 85 | 65 +e ey Meee ee A _-1934 9014 ¢ Witte Riccio ol 
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Pa Ohio & Det ist & ref4%e A 771A 90 Qilg) 43 90 0212] Tol W V & Ogu 4s ser B-.1933/3 5} 99 10015 Oct’30 wm. 
Peoria & Eastern ist cons 4s 1940/A 56 58 3]| 65l, i ist guar 48 series C----- - EE wae ‘cenie 961g Apr’31|____| @5ig O6l, 
Peoria & Pekin Un iats4s.-1974|0" Lome. mate ee 63 "| 94° sepe'si|----|, 80° 97° 
oy 1g, oa: 
Pere Marquette ist eer A 58.1956 = Se R: 100 10318} Ulster & Del 1st cons g S8.--1928| D| -..- 70 | 951s Sept'31 9053 
Ist 4s series B_..-.-.---- 1956 65 Sept’3i 65 = 4] Sptd as to payt Dec 1930 int..-|___.] “53, 8412 6015 Sept’31|____ 1 = 
—_—A........ lm 55 65 | Sil Se ae ist con 5s ctfs of deposit -_.--|___. a oe ----]} 60's 
Phila Batt & Wash ist g 4s. -1943 M 97% 98 él 7 ion atom etm guy stpd Deo °30 = Ey Seca han -_.-|]| 60is 76 
eral 5¢ series B------- 4iF 1081 21) _ fl sam) sndie | Eininn Pac lat RR Ad or 4 QO}... 44 | 39% 7 rae 
Philippine RY Let 30 rat is a7 oie sepe'si “2771] O88 104i |  Rectouere Uhh aides aa ios7ly 9 gale | 96" aug? Sas 96 102% 
yrs + J 1 “an. aa eee 6 ee eee ~~ ae , Me ont mata 
Pine Creek reg Ist 6s... --- 1932/5 102% July'31 19's 25] Ast tien & ret 48-----_Jume2008)a | “90% Sale Senos | ail] son son 
PCC & St Lgu 448 A__--1940]A 99 “wee pe we OP ee 1967/3, 31 90° Bale | 90° O4te| 94] 90” 102% 
Series B 434s guar_....- 1942|A 991, 99121 4|/ 99 103 Ist lien & ref 66.----June2008|M §| 1041p Bale 103i, 10413] 18 te 13” 
Series C 434s guar_------ 1942|M 93 June’3l|....]] 93 102 ND BRS Can gen tac... 196815 D] sz" Sale |'sis 88 '| 66| ‘Sis 0B 
Series D 4s guar-_...----- 1945|M 98 4l| 95% 981 RAY RR & Can gen 4s-..-1944im &}| 96 Sale | 96 96 1 6” oD 
Series E 34s guar goid--19491F +4 Sune’ "30 bs fs 98!,| Utah & Nor Ist ext 4s...--- 19338|5 3] 90 -.../100 July’31 100 100 
Series F 4s guar gold. - - - J 98 “O7% OF nage 
Series G 4s guar. ..------ 1957|M BA ht cede AP Enedienes Ft 
Series Hi cone guar 40... 1900|F 97%, 97% 20 a te] Cons 8 f 48 series B------ 1957|M | _... _.--| 931» Sept’31|___~ 95% 96 
oon Sees ---ae Fe 974 9814 | Vera Crus & P assent 4340.-193 3 D - “Sal “eee 
Series J cons guar 4 %s- -_ 1964 99 Sept'31 rors 29 =. Virginia Midland gen 68_--.1936|M Nj ___. 1001g)101 Aug’31|____ 1lg 4B 
General M 5s series A -..-1970)3 981g 100 “73 981 ee 2] Va & Southw'na —- Sa_..-2003|5 J} 90ig _...| 97 July’31|___~ 97 103 
Gen mtge guar 5s ser B.-1975|A 100 100 | 27/| 100 2 1101 lst cons 50-year 58--.---- 1958\|A O| 40 Sale| 40 42 |" "3 pa 1001 
Gen 4 68 series C_------- 1977 Go 95%) 66] G0 lose | Mec ad theories Bon 7 19ezee NT”. “ortgl Orit sepeai|_--il ont 08 
Pitas Mek & Y let gu Gs---1932 i; Sed a dn ee ots 102" 
eet cont ete 104 Apr’31|----1] 10 Riss 
Pitts Sh & LE let g 5e_...1940 x ; 353 104 | Wabash RR ist gold 56...-1939|mM N| 94 
1st consol gold 5s8_..-..-- 1943/3 3 1008 ess ----}} 99%2 103% 2d gold 56------..-~---- 1939/F A} .... Hs 93 gept'3il a toes 
Pitts Va & Char ist 49__.-1943|M 985s June’31|----|| 983, 8! Ref & gen sf 54s ser A---1975/M & Sale | 38 42 |"aall 31 loz 
Pitts & W Va Ist 4 54s eer A_1958 93 May’3! Pom 93 = Deb 6s series B registered_.1939)5 s[ .... -.-- 98!g May’29 1 1 
lst M 444seertes B-....-- A 61 sept’3il...-11 61 Ste Ist lien 50-year g term 48..1954)) J{ .... 82 | 81 July’31|/__-"]] 81 Oély 
lst M 4 4seertesC._..__- 59 Sept’3l ae ZS 9514 Det & Chic ext Ist 56----.- 1941/3 3] 9014 98%/ 98 Sept’31|____ st on 
Pitts Y & Ach let te sor A--1948/ 93% Sept'3i|----|| 92% 97°] Omanm Div lve S3oe---194i[a Of <7. 89 | 20" Aug's io 
ist gen 5s series C__._.-- 1974/3 D 105% June’31}.---]) 1051g 105%] _ Tol & Chic Div g 48----.- ila r “35 Lait oat Auest an 2 oe 
ence Secur deb 48_--_1957|Mm N $id seiySi\ 0 “dain VE | earn ee htc eeen O...1978a ol ae" Gaie| 37° “40 |""é4]| 33. Som 
Providence Term Ist 4¢.___1956'M att ae | aoe ano feels See som 
Reading Co Jersey Cen coll 4s °51 A ae” Geeratl wd oe be lene decline eee le san = 3 88. 
Gen & ret 448 e-ries A--.1997|5 J + Pia Fn ee at Pe ad 7 7 
oon en 8 .-- 88 $242] 4] 8B 10314] Washington Cent fet gotd 48.19481Q mal 77-07%! Bo1q July’31 777] yee 
Rensselaer & Saratoga 66._-1941 103 Oct’ 103 "| Waab ‘erm let gu 3%48--.--1945|F | “Sip 87°| 90° 90 |"""a[, 90 96 
Rich & Meck ist g 48. __--- 1948|M 7912 Sept’30 Wate Bock ute ist 40-year guar 48 ------- O45/F Al 89 ----| 9712 Sept’3l SS 
Richm Term Ry Ist gu 5s_-1952/3 103 Sept’30 ----|] ---- ---- ]| Western Maryland Ist 4s-..1952/4 O/] 69 Sale | 58 63 | 48 ae 
Rio Grande June st gu 58_-1939 ss as | i| “as” ico” west Te Pe ute Ge..21987 9 3] O4 for lion” 100 3S 85 oot 
Rio Grande Sou Ist gold 48.1949[3 214 June’31 i Fay SAA idle A a Co 104 
Guar 4s (Jan 1922 coupon) "40/3 7lg Apr’28 tn 2%) _ Gen gold 4---------.--- 943,A O} 70 91 | 91 91%) 13 mw wee 
Rio Grande West Ist gold 48. 1939/5 a5° "ss | "all “a5” G7 | West Bhore tat Be oor Al2w.1946(m 8] 65. Sale| 5 87| “Sil BB oF 
1st con & coll trust 48 A__1949/A S acre oe el ee ——-S oe Tie eared 80 Oe 
RI Ark & Louis ist 448__-1934IM 75 kee Pg ee 2361/5 J] 71 80 | 7912 Sept’31 Dts O38" 
AT ate a I ie FO a ee a gots 9D 
Rutland ist con 448------ 1941/3 3| 65% 85 | 80 June’31|----|] 741 Refunding 6s series B...-1906/M $/ .... 98%) 9813 Aug’31 3 102k 
0 Jen & Grane In tas 40 SII-]] Tela 02 | Ine conmol de = -"ccagagiat S| “i= oe) gin July 3t/-"--]) Re ‘oa 
08 Isl lst 46__..1947]5 ds kee 1 1 st gu g 56.-.-1942)) D ~"20 
St Lawr & Adir Ist g Se... -1996)J 3 piel Bolg +4 . aseet & ae 93 | Will & 8 F Ist gold 58_----- 1938}5 Di] 90 .~ 1028 july'at el 
Ft ys amd lence Seeel, Gi z Se eee Avail cd Sos tes [once eee uae fw “7*\'6e  Suns'atl..-"11 ‘Se* ‘ore 
ot otis fray Si Souther <a] om 105 | wie ene 0-7 inten 4---04gb) 3] “fils Ge | Sau "40 |"""a| Be Sa 
v Ist g 48_... .1933]M N| 86 Sale | 851 eS ae SS 
St L-San Fran pr lien 48 A- -1950) J} 47g Sale 7 . 52 189 re "Bor Wor & Conn East let 4}48--1943/5 J} .... 80 8814 Sept'si Anis, ma os 
Con M 434s series A-----1975|M 8] 2812 Bale | 2812 36 | 361|| 2312 86° sumerenen oro=l] TO 8% 
FE beogains D| -... ----| 4212 Aug’31|_...|| 4213 6 : 
Prior lien 5s series B___--- 195013 J Sal oon 2 695s] Abitibi Pow & Pap Ist 58_..1953/5 
oe een -.---ien Slee pve} oti] 53, 102, | Abraham & Straus deb 6449-1943 Dj 324 Sale| 30 41 | 59)) 30 78 
St Louis Sou let gu g 48..-.1931/M S| ..-. ---.|100 June’31 rors 99° 100 - Level ay opted glam Ste A O} 9012 97 | 89% 9412) 29 
Bt L'a W let ¢ 4e bond ctts.1989/M Ml 60. Gale | 60 roe os 4 Adriatic Elec Co extl 78__--- 1952|A ©} 75 Sale| 731 84 2 4 89% 101 
24 ¢ 40 ine bond etfs Nov 198913. 3] 30 48 | 48 po oy Se Sv Adams Express coll tr g 48--1948iM S| 62 75 | 80 P 80 7 + ee 
Gensel geld @8...-.---- 1932|3 D| 68 Bale | 66 88 sah ‘aes oe Ajax Rubber ist 15-yref 88.1936/] D|] ..<. 14 | 14 Feb’'31 80 89 
lat terminal & unifying 50 1962'3 J| 45 46 | 46 50 a, oe 2 D012 Alaska Gold M deb 68 A..--1925iM 8] 6 10 6 > . 
St Paul & KC Sh L ist4%s 1941/F Al 70 81lg' 73 77. | 15/1 73 Srey ey oon On Erase 1926iM S|} 6 10) 6 6 3 ; 
St P & Duluth Ist con g 48..1968|3 D| 931g _...| 94 Aug’31 73 98's | Albany Petor Wrap Pap €8--18481A ©] 80's 65 | 54 55 a] 50 78 
Su Paul E Gr Trk lst 44s. 1947/3 J] --.. 97 | 971g Aug’30 onal © 90s) Allegany Corp coll & cana, « *- F A| 471g Sale | 47! 541g! 196 > ae 
St Paul Minn & Man con 48.1933|J 3| -.-. 97 | 97 97 | 2|| @7 102 nt pee 94015 D| 38° Sale| 37, 50°] 96 B7t2 Sots 
Ist copsol g 68... ------- 933(9 3] 100i, 1031 100 102%|13|| 99% 105e] AtlieChalmere Mtg Geb Ba”, 19501A O| 2012 Bale 20s «37: | 1191 On RS” 
68 reduced to gold .--Sa J J} ---- 100 100 Sept’31) 394 ‘ 10: ae lis-Chaimers Mfg deb &8_.1937|IM N| 94 Sale | 94 973, 6 85 
reduced to geld 4348. J 3} ---- 100 100 Sept'31)....|| 494 102% Alpine Montan Steel Let 78--1985|M S| -;-. 95 | 55 Sept'31 | 04 104 
Eg ee eee He ~ naan 00, ADr’31|.---|| 100 100, | Amer Beet Sug eon deb 68_-1935/F A| 27 Sale | 27 om iTan ee 
Pacific ext guar 48 (sterling) "4013 3] _... ..--| 94%gJune’31 ---- ot 94, | American Chain deb 6 f 68_.1933/A Oj] 9514 96 | 96 97 r 14) oe St 
St er eutet a ref Ses972is 3] 22. 1087|103 7 103%| ia] 103 112. | am @ Foreign Pow deb be. O42la of 85‘ Sale|s85 86] ‘sil Sy 06 
at Vert On They int 6 7a8 60-20 2 oe, eS 03%" 18] 108 112, | Am & Foreign Pow deb 66.-2030/M S| 4912 Sale | 4912 58 209| Son Se 
Sonts Fe Pres & Eben ist Ba-1042/M | 2 ---|103% May’ 38) 70, 96% | Amer Ice # f deb be-------. 1953|3 D| -... 70 | 71 71 | oo & 
Sev Fis & West let g 6s....1984/A O} .... ~--7| oT iefent’31l-2 = 0 ne amer | G ¢ hem conv 6}4s.-1949|M N| 72% Sale | 70 84 199 A 85 
cite 601d 56 - ng. 188]A O} Die <2-7)100% Sepe'31|-"--]} 1004 101% Aa insernat Coro copy 6346 194018, 3] 75% Sale| 7442 784 276) 73 85 
» } fi he aie 7 ot OS.-.-- K vee 31 
Seaboard Air Line lst g 48-.1950/A O| 1614 3412 4 = | ae +3 ad Freney 4 Metal 54% notes. ---1934/A O; 66 Saie’| 632 "or" 40 ‘so 88" 
Goid 4s stamped _-------- 1950/A Of 1614 21 | 16%, 16% 18! 15 2 ony Am Nat Gas 6 4s (with war) 1942/A 0] 14 Sale | 10 14 | 101 ef 95 
Adyustment S0.-----Oet 1e4vly a] I6\ 24%) 2% Sepv'sl|..5-|/ 2 8 +] Amn Sun 6 Let S0-77 deer A TIA ©} 90% Sele | 90% 100, | 133] uate oat 
NOOR 0 wads cae 9/A Oo 26° ‘ * ~ - - -- 193715 10: : 
Certificates of deposit... .-- sch 4 oe tte oi a . oe Am Telep & Teteg conv 48_._1936|M a 1058 ve 1058 108 | i8 oe 
tt & conse serie Aidala | Su eule| os | Bs 15 | 30-year coll u 68. ---.---- 1946) B| 106 Bale 1051, 106%! 252/| 198 Lost, 
a ad dean cs 7, = 2 th! Bene ) O02 Gale |101'q 104%) 448. 10114c109% 
Atl & Birm 30-yr Ist g 48.41933|M 5; il 26% 2912 Sept’3i — 2912 61 Conv deb  aceemmege 3 112% Bale [112 tots oa 2 135" 
 vear feh fe 1085'F A’ 101% Sale 10112 104%, 996! | ttt tote 























@ Cash saie. ¢@ Due May. 


& Due August, 


8 Option sale. 
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Week's 

Range er 
Last Sate. 
Lew Htgh Low Htgh 
10012 10212 1 991g 106 
931g 100 9312 104 
78 907g 78 4 1061, 
40 40 RR 
20 20 20 87 
10 Sept’31 10 26 
1412 July’31 13 141, 
991g Sept’31 
6612 70 
55 59 


88 91 
101% =: 103g 
104 June’3l 

2%, 








$~|| Zance BONDS ; 
; Since N. Y. STOCK EXCHANGE. 
& Jan. 1. Week Ended Oct. 2. 
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40 
95%, 
10012 


8 
75lg 
9914 
104ig 
106 
7812 
36 


“fff 
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55 

ere 
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Baragua (Comp Azuc) 7 448.1937 
Batavian Pete guar deb 4 }4s 1942 
Beiding-Hemingway 6s 1936 
of Pa 5s series B -.1948 

series C 1 


Esk 


Yr 


——— 


S S35 
PAS ZH See Fee eseee Zecrery> 


&e ZOOPODmOnnee Zen Onda 


Th 





36 
2558 
30% 
98 
99% 


60 
19 
65 Sept’31 
4 Sept’31 
5 June’3l 


65 65 
104%, §610612) 78 
87% 92 | 589 
567 57 i. 


62 62 

TN I i i 
75 3, 75 Q2l 
10712 109 |1031g 10312 113 

121ig _..-j121lg 1171g 1211¢ 
205 {218 June’31 218 218 


100 104 

96 98 | 941g Mar’31 Istg 

10012 10112] 99 104 91} 99 10714] Humble Oil & Refining 534s. 1932 
Ollg _.-.| 901g Sept’31 

Sale | 84 85 


84 
90 94 | 92 96 17 
50 75 | 97 <Aug’3l}-.... 
1055g ....|1055g3 10553 1 
80 Sale | 75ig 87 * 
89 Sale 41 
17 39 7 18 22 
104 Sale 
65 8Al3] SAlg 4 
100% ....|105 Sept’3lj-._. 
90 Sale | 87 93 39 
~---- 105 [10212 105 2 
4314 Sale | 4214 47 176 
6 12 ]10ig 14] 12 2 59 
791g Sale | 78 8024) Internat Hydro El deb 68. ..1944 
in manatee er oe Internat Match s f deb 5s. ..1947 
102% Sale |102% 103%) 15 1 


401g 47 
59 59 
5713 62 
89 9314 
77 Deo’30 
3613 393% 
801g Sept’31 
65 67 

87 9113 
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Bush Term Bldgs 5s gu tax-ex 
By-Prod Coke ist 54s A-...1 
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Coll tr s f 5 4s notes 1935 
"1 Invest Tr deb 5348. 1949 
Computing Tab-Rec s f 6s-.1941 


Stam: 4 
ped guar 4 }4s 


pasessss sgeeeesgess 
EREREREE sbsbEEEEEEe 


9012 8 
105 1051, 
10153 July’31 

98 98 
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J 
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43 
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A 
F 
M 
F 
M 
M 
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A 
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fF 
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M 
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4 
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of U Wuertemberg 78-1956 47% 

pper s- 

Cons Coal of MG Ist & ref 58.1950 255, Sale | 2 27 

Consol Gas (NY) deb 5348. .1945 106 
Deb 4 1 100%, 


104 104 
10012 103 103% 
45 Bale 46 
22 26 221g 64 
eo-- 82%! 78 8214 10213 
103 =105%4/102 Sept’31 10553 
80 83 | 93 931g 8 9914 
77% Bale | 77 85 
59 Bale 6014 
wane enem Mar’30 


wore ----| 27% Dec’30 
31g 4\4 


6 6 1 
614 Sept’31 21g 17 
6 7 1 5 10 
102% 106% 
1021g 105% 
937g 1011, 
99 100 
100 105 
995g 10412 
8 ¢15 
100'2 104% 
101 1091 
105 108% 
104 110 | McCrory Stores Corp deb 6}48'41/J D 891g 100 
98 105%] McKesson & Robbins deb 5}48'50|M N 52 65 52 BAlg 
95 100 | Manati Sugar ist sf 7}<s.-.1942/|A O 2212 Sept’31 2ly 40 
82 93's Stamped Obt 1931 coupon 1942/A O 10 | 121g Sept’31 12'g 35 
5344 73 | Manhat Ry (NY) consg 4s-.1990)/A O 39 41 621 
90 «= 90 2d 4s 2013|5 D 3512 Sept’31 
90 101 98 Sept’3l 
78 10612 


sie rm 
89 
59 


38 
: 


1031, 10553 
10012 1067, 
4 85 


SSs& S 
gtssi EFEE E 





risessrs 
See ee 


FEEEESEssEs 


Dery (D G) Corp Ist 8 f 78_.194 
24 7s stpd Sept 1930 coupon -- 
Detroit Edison Ist coll tr 5s. 1933 


949 
55, 
96: 


—— 


1 

nited lst con g 4 }4s- ..1932 
Dodge Bros conv deb 6s. -_..1940 
Dold (Jacob) Pack lst 6s_...1942 
Dominion Iron & Steel 58... 1939 
Donper Steel ist ref 7s 1942 
Duke-Prite Pow Ist 6s ser A_ 1966 
Duquesne Light lst 4 }4s A - _ 1967 
East Cuba Sug 15-yrs fg 7s °37 
Ed E} Ii! Bkln Ist con 4s -. ..1939 
Ed Elec (N Y) Ist consg 58.1995 
El Pow Corp (Germany) oe 


e2UrPome0Zu00 @ 


0 2|| 97% 103's | Market St Ry 7s ser A_April 1940 

12312 12312 11514 12312] Mead Corp Ist 6s with warr_1945 
37 39 Meridionale Elec Ist 78 A-..1957 
38 381g Metr Ed ist & ref 5s ser C..1953 
40 Sept’31 lst g 4 44s ser D 1968 
Deb 7% notes (with warr) 1931/J D} .... 20 | 15 Aug’3l1 10 20 | Metrop Wat Sew & Dr 5}4s .1950 
Equit Gas Light lst cop 66..1932/|M 8S 101 101 5|| 10014 101% | Metr West Side E (Chic) 48.1938 
Ernesto Breda Co Ist m 7s. _1954 Miag Mill Mach Ist 8 f 78...1956 
& With stock purchase warrants_|F_A 46% 47 467, 76 | Midvale &t & O coll trsf 5s_1936 


¢ Cash sale. # Option sale. 


AF rss ret ee tt ft 
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BONDS = Price Week's ll Range BONDS Price Week's I ome 
N. ¥. STOCK EXCHANGE § Fridey Range or 3 Stnce N. Y. STOCK EXCHANGE Friday Range or 3 
Week Ended Oct. 2. mA} Oct. 2. Last Sale. Jan. 1. Week Ended Oct. 2. mal Oct. 2. Last Sale Jan. 1. 
Bid Ask| Low High| No.\i\Low High Bia Ask|Low Hthi No.j\iLow Htob 
Muw El Ry & Lt lst 6a B---1961/3 D 97% Sale | 96% 100 | 51/| 96% 104%} Rima Steel Ist sf 7s__..__- 1955|F A] 36 Sale | 36 87 30 88% 
Se a 1j3 Jj 9512 Sale | 941g 100 | 63]] 9412 1045s | Rochester Gas & El 7s ser B_1946|M --- -...|105% Sept’31}_.__|] 105ig 1071s 
ugueen Pens ik eA..ise 3} 100 Sale } 97 103 | 1911 97 106 Gen mtge 534s series C_..1948|M S| 95 104 {104 1041s) 21]} 102 10753 
Deb 5s series A......--- 2/5 Dj] .... 93%] 97 97 1]| 92% 104 Gen mtge 4 4s series D_..1977|M $| 90 10012/10212 Sept’31/____|] 991g 10313 
Montecatini Min & Agric— Roch & PittsC & Ip m5s__.1946|M N} 82 90 | 85 Dec’3OQ/____|] ---. ---- 
Debs 7s with warrants---1937/3 J} 70 89 | 78% 80 | 10] 7814 10012] Royal Dutch 4s with warr_..1945|A O] 7812 Sale| 7512 79 | 144|| 75 04 
Without warrants. -------- J 3} 74 Sale| 74 83 8|| 74 99s] Ruhr Chemical sf 6e_____- gjA O 55 | 39 40 8i| 35 5&4 
Montreal Tram Ist & ref 5s--1941/J J} _... 9453] 99 Sept’31|_._-|] 981g 10133 | St Joseph Lead deb 5348....1941/M N} 90 Sale | 90 92 |] 107|] 90 99% 
Gen & ref s f 5s series A--- rs ---- 85 | 927% Sept’31|...-/| 90% 95 | St Jos Ry Lt H & Pr ist 6a__1937|MN] 90 © 95 | 95 95 4] 96 100 
Gen & ref s ft 5s ser B_--- A ---- ----| 94 May'31]...-]| 9312 94 | StL Rock Mt & P 5sstmpd_1955|)J J] 4712 50 | 49 49 | 14) 46 657 
Gen & ref s f 4348 ser C.-1955/A O} .__. 871g Mar’3l)....|| 87ig 87ig | St Paul City Cable cons 6s__1937|J J] .... 737%] 88 June’31/_._.|| 87% 92 
Gen & ref s f 6s ser D_---1955|A O} ____ 911g] 9312 May’31/___-|} 917g 931g] Guaranteed 5e_.._...___ J J) .... 77%] 88 June’3i]_.__]] 88 92 
Morris & Co lst sf 4348----- 1939/3 J Sale | 67 34) 170) 64's 83 | San Antonio Pub Serv ist 6s_1952|3 J| __.. 991g/102 Sept’31|_.__|] 108 100% 
Mortgage-Bond Co 4s ser 2..1966|A O] __.. 69 | 70 Sept’31/_._.|| 70 70 {Saxon Pui 
10-25 year 5s series 3_-..- 1932|3 Jj) 985s __..| 95 Sept’31|....|| 95 v ‘ 
Murray Body ist 6}4s_----- — Di 45 85 | 94 Sept’3ij_...]] 9233 Schulco Co guar 6 4s......- 1946/3 J} 50 547%} 55 65%) 11)) 55 75 
Mutual Fuel Gas Ist gu g 58 1947|M NI ---- 104 |1091g Sept’31}..__|] 10212 10913] Guarsf6 ks series B_____ 1946]A O] 60 75 | 55% 60 ai} 55 Olt 
Mut Un Tel gtd 6s ext at 5%. 1941/M N 102% ...-|1041g 10412 1041 Steel Hoop s f 5348..1948|/F A] _... 49% 56 3]| 50 20%, 
Shell Pipe sf deb 56....1952)M N/ 8253 Sale | 82% 82%] 60|| 73 92% 
Namm (A I) & Son__See Mfrs Shell Union Oil sf deb 5s_...1947|M N| 651, Sale | 65 67 | 242]| 621g 89 
Nassau Elec guar gold 48--..1951/3 J] 393, Sale | 35 4512} 32]) 35 63%] Deb 5s with warr...____- 1A O] 6514 Sale | 65 67 | 129]] 641, 90 
Nat Acme Ist sf 6s_.------ J Di .... 90 | 95 Sept’31/....|/ 93 9612] Shinyetsu El Pow ist 6%s_.1952|\J Di 55 70 | 56 63 23)| 566 93% 
Nat Dairy Prod deb 5348---1948/F A! 8912 Sale| 881g = 9613] 766]| 8812 102% | Shubert Theatre 6s_June 15 1942/3) D} 51g 8 | 8 8%) 8] 7 
Nat deb 6 }4s.---- 1947|F Al 11% 15 | Ills 12 19] 11 257% | Siemens & Halske sf 7s... -- 1935|5 Jj 75 Sale 75 aii 50 1 
Nast Steel ist coll 56......-- 956/A O]} 80% Sale | 80 84 | 121} 80 9lig] Debsf6s____.._____- 1951|M S| 70 Sale| 651¢ c73 86]| 574 101% 
Newark Gas cons 58.1948/J DB) 100 107 |108ig Aug’31].--_|| 104 10812¢] Sierra & San Fran Power 58.1949|/F Al 100 Sale | 98 101 15|] 98 105% 
N J Pow & Light ist 434s--- A Ol 96% 98 101 25|| 98 1031g Silesia Elec Corp sf6}4s....1946/F A] 33 Sale| 231g 33 16]} 20 Siig 
Newberry (J J) Co5%\% notes’ O| 87 Sale| 85 8712) 4/| 85 Silesian-Am Corp coll tr 78..1941/F Aj] 3914 Sale | 381g 44%) 39') 38% 85 
New Engi Tel & Tel 68 A-.-1952/3 Dj} 10512 Sale 110512 10912] 15|] 105l2 1134 Sinclair Cons Oil 15-yr 78...1937|M 8] 80 Sale 88 | 129]] 80 100% 
lst g 434s series B_--.--- 1/M N/ 1001g Sale | 997g 10614] 41/| 997s 108% 1st lien 6 4s series B_____- 3 Dj} 79 Sale| 79 83%} 66]) 78 928i, 
New Ori Pub Serv Ist 58 A--1952|A 0} 69 Sale| 681g 79 | 27|| 68!2 94%] Sinclair Crude Oil 5 seer A_1938|J J] 9512 Sale | 94 O91] 145]; 94 103% 
First & ref 5s series B__--- J Di 66% Sale| 66% 79 | 39]| 66% 9413] Sinclair Pipe Lines f 5s_..._ A QO} 9412 Sale | 90% 96%) 48]/ 907% 102% 
N Y Dock 50-year 1st g 48--1951/F Al 70 Sale| 67 69 9]| 67 8412] Skelly Oil deb 53s_________ M S| 58 Sale| 57% 6812] 54|| 41 
Serial 5% notes_......-- A Oj 4512 Sale | 45 4512] 22)| 45 81% | Smitb (A O) Corp 1st 6348_.1933|M N/ 100 Sale {100 10112] 110]| 100 104 
N Y Edison Ist & ref 644s A-1941/A O} 11313 Sale [11314 ¢117 | 62]] 113! 11714} Solvay Am Invest 58.....__ 2M S| 76 85 | 76 80 | 16]) 76 983 
1st lien & ref 5s series B-..1944/A QO] 106 Sale |104% 106 | 24/] 10453 10814 | South Bell Tel & Tel Istsf5a°41|3 J] 102 Sale |102 105%} 47]; 102 106% 
N Y Gas El Lt H & Prg 5s J BD} 1054 Sale }1051, 1101 9]| 105%, 11212 | S’west Bell Tel ist & ref 58_.1954|F A| 103% Sale |103 106%} 81|]| 103 107% 
Purchase money gold 48..1949/F Aj 961g 9734] 961g 55}| 961g 102i, Colo Power 68 A...1947/J J| 96 Sale | 96 100 16 106% 
NY LE & W Coal & RR 5}48'42|M N| ____ 9719}102 Sept’30]/_._.|] .... -... | Stand Of] of N J debSe 15°46|F Al 101 Sale |100 103 | 459]] 100 10513 
N Y LE& W Dock & Imp 5s 3} ---. 100 [100 June’31]_...]] 100 1 Stand Oil of N Y deb 4}48_..1951/J BD] 9212 Sale | 921g 100 | 145}| 9219¢102 
NY Rys lst RE & ref 48_..-1942)5 Ji 40 -__..| 431g Oct’30}_...|| .... .... | Stevens Hotel ist 6eser A_..1945|J J3' 29 Sale| 285, 30! ggi' 24 68 
Certificates of deposit __---.|---- 40 60 Dec’30]..../| -... .... Sugar Estates (Oriente) 78..1942;IMS 2 6%] 2tg 3 yr} 2 380 
s0-year adj ine Ss_--Jan 1stsiA ©. iy 3 21g Dee'se =a-]| ~2"7, 99 Certificates of deposit..__.__. Op: eS ae we Seve'st Bees. ” a. 
Certificates of deposit. _-_- obo % July’31}_._- 4 Syracuse Lighting lst g 58_..1951 ---- 106 {110 Sepe’31}.___}} 105% 
N Y Rys Corp inc 6s.-Jan 1965] Apr| i% Sale| 11 1% 26|] 1% 4g 
Prior lien 6s series A ---.- 965\5 Ji 38 45 | 377% 41 14|| 37% 61 | Taiwan Elec Power—See under 
N Y & Richm Gas Ist 68 A--1951/M Nj ___. 102%4{106 Sept’31|_.__|| 106 108 Foreign Governments 
Tenn Coal Iron & RRgen 58.1951|J_ J} 104 Sale |104 101 3}] 104 107% 
N Y State Rys lst cons 4}4s.1962)/M Ni 34 5, 3% 314] 10}, 3% 1112] Tenn Cop & Chem deb 6s B_1944/M S| 65 86 | 60 Sept’31]..__|] 60 99 
of deposit. ----- MN 31, 5 | 434 Sept’31}__.- 4% 9 enn Elec Power Ist 68_...- 1947|3 Dj 100 Sale |100 105 | 1 100 108 
50-yr Ist cons 6 4sseries B1962/M Ni 11, 4%] 5 Sept’3l|_.__ & 12 | TexasCorpconv deb 5s__._- 1944/A O} 81 Sale] 81 8912] 336]} 81 102 
NY let 26-yr Ge ser A 1947/68 N ---- 10712]/106% 10712} 43]| 106% 109%} Third Ave Ry Ist ref 4s_____ 1960|3 J] 47 Sale| 441, 48 | 59] 42 58 
mortgage 58... ...--- 1951/M N] 10212 Sale {10212 10414] 14/| 10053 105% Adj inc 5s tax-ex N Y Jan 1960/A O} 26 Sale | 26 31 | 265] 25 48% 
NY Telep ist & gon 61 434a-10990/M N 10312 Sale |102% 10353] 115]| 10113 106%] Third Ave RR Istg 58..__.- 1937|J 3] 95% 99 | 99% 99%) 9i]| 93 101 
80-year ref gold 6s_....-- 1jA O} ____ ____1104% 1051s] 7|| 104% 108 | Toho Elec Power lst 7s____. 1955|M 8} 731, Sale | 70 go | 39]; 70 101 
N Y Trap Rock Ist 68--.--- 194 J Di 82ig Sale| 821g 85 | 11|] 82!g 1001g] 6% gold notes._..._.._- 1932/3 J} 92 Sale| 90 92%) 46]; 90 100% 
Niagara Falls Power Ist Ge-- 1933/4 J] 10014 Sale 110014 100%] 13]| 100 Tokyo Elec Light Co, Ltd— 
Ref & gen 68...---- A O} 100% Sale }100ig 101 | 10|] 100's 103 | ist6sdollarseries.....___ 1953/3 D| 64% Sale | 64% seri] 62 91% 
Ning Locks O Pr int bo A 1958/4 102 102 106 | Trenton G & El lstg 5s____. 1949/M 8] 10012 ____|107% June’31|____|] 104 107% 
deb 5s--.-- 8 7614 98% x v 6348.1943|MN| 26 Sale | 26 B22 11|} 26 
30 87 | Trumbull Steel lstsf6s_...1940/MN] 5712 Sale | 571¢ 3]| 5712 100%, 
29 5612] Twenty-third St Ry ref 58_..1962/3 J| 20 25 | 20 Angst betusad 
83 €102%4 | Tyrol Hydro-Elec Pow 7348.1955|M Ni ____ 5712] 60 60 100 
9733 105% Guar sec s f 7s_..-...__- 1952|F Al _... 48%] 60 See ai --..|} 60 06% 
79% 102% | Ujigawa Elec Pow sf 7s-...1945|M 8| 8512 Sale | 84 89%) 93|] 84 1021s 
101 10813] Union Elec Lt & Pr (Mo) 58.1932|M $| 10014 Sale 1100 101 | 23|) 100 103 
99 1 Ret & ext 58.-------.-.. 1933|/M N} 100% 100%] 99% 101 | 22]| 99% 1031s 
10312 10733] Un EL & P (Ill) Istg 648A 1954/3 Ji 100 Bale | 98% 1032} 28|] 987% 104% 
1001g 102 | Union Elev Ry (Chic) 68_...1945)A ©] ___. 6612] 661g Aug’31|.___ 1g 
71 10114 | Union Oil 30-yr 6s A... May 1942|F A] 94 Sale | 94 101t—] 52 1 
ist lien 8 f 5s ser C_..Feb 1935|4 O] 92%, 94 | 951g 95%| 8i} 95!3 101 
10712 114 Deb 5s with warr.---Apr 1945|J D} 80 Sale | 79 80 48 
109 115 United Biscult of Am deb és. 1942|M Nj 1 Sale |100 100%) 21)| 99%2 1 
19 United Drug 25-yr 56_....._ 1953|M 8] 9312 Sale | 9312 96%] 122|] 91% 10213 
103 10714] United Rys StL ietgd4a-.--1984|5 3] $2” Gale | 52° bate) 12 a 
61%, 94%} US Rubber ist & ref Seser A1947|J J| 5612 Sale| 561g 623 | 115]] 56's 75% 
9873 10714 | United 88 Co 15-yr 68_.___- N| 95% 97 195 100] 18]] 96 101% 
Un Steel Works Corp 6s A.1951|3 D Bale | 32 35 | 79 83% 
87912 100 Bec s f 6 4s series C......1951)3 D}| 33 Sale| 30% 34 | 25]] 26% 83% 
68%, 99%] Sf deb 6i<eserA______- 947|\J 3] 30% Sale | 29 am 91] 23 83% 
United Steel Wks of Burbach- 
101 106%] Esch-Dudelange sf 7s....1951)/A O} ____ 82 88 ai} 82 7 
1 106% | Universal Pipe & Rad deb 68 1936/J ©] 20 30 | 15% 21 Ti] 15% aus 
101%, 1081, | Unterelbe Pow & Lt 68__._- 1953j/A O} 35 Sale 331g 35 33 lg : 
100% 1 Utah Lt & Trac 1st & ref 5s..1944)A 9] 80 Sale 80 so | 11); 80 101% 
19% 78 | Utah Power & Lt lst 5s____- 1944/F Al 95 Bale | 95 99s] 62 10414 
19 83 | Utica Elec L & P Istsfg 5s.1950|3 J} 104 __..]107 107 1|] 104 107% 
91 105 | Utica Gas & Elec ret & ext 68 1957/5 3] .... 110 {110 111 6)| 10553 1131, 
60 97 | Util Power & Light 63se_...1947/3 D] 49 Sale| 47 5614] 577i] 45% 84 
60 89 Deb 5s with warrants. ___- 1959|/F Al] 4412 Bale | 42 49 | 226] 30 76% 
381g 6 Without warrants. .....__- i Fae ( ae o----}---- | -se- cose 
15% 38 | Vanadium Corp of Am conv 58°41j|A ©] “60i2 Sale Gite] 63), 5B 87 
10312 107% | Vertientes Sugar Ist ref 7s...1942\J 0) 18 Sale | 18 20} 2) wu 6 
Victor Fuel lstsf5e....._.- 1953/3 3} 9 22 | 10 10 4|} 10 22 
92 100 | Va Iron Coal & Coke Ist g 52 1949|M 8] _.__  ____] 83 Y....j] 75 85 
i. 1808 Va Ry & Pow Ist & ref 66...1934/J J] 981g 971g 101 | 38} 97% 106 
10118 1101g | Walworth deb 634s with warrl1935|A ©] __._ 44 | 40 Sept’31/_.__|} 40 85 
106 1001, Without warrants. .......- 4 QO] 44 | 36% Bept’3t}__._}] 36% 90 
87 ¢104 1st sink fund 6s series A...1945|A ©] 321, 347%] 34 35 a 8679 
101 1061, | Warner Bros Pict deb 68_...1989|M $8] 357% Sale | 36% #41 | 1652) 25 74% 
92% 10014 | Warner Co ist 6s with warr.1944/A O] 65 82 | 79 Sept‘3tl_...|} 72 97 
56lg 85g Without warrants.__...__. AO; _... 80 ]|75 Sepe’3ij_...|} 75 97 
40 «83 |W Co deb 68..1939/M 8} 3712 Sale| 371g 39 372 69 
501g Warner Sugar Refin 1st 7e_.1941|J DB] 104 10514/104 105! 100ig 106% 
103 1031, | Warner Sugar Corp Ist 76_..1939/3 J] _... 12 | 10te Gept’3ij_.._|} 10 17% 
100% 106 Stamped July 1931 coupon ’39/3 J]... 10%! 1Qis Bept’3i]___. 61g 23 
87% 104% | Warren Bros Co deb 6s_--.. m 5 55 Sale | 40%, 40%, 91 
901g 95 | Wash Water Power sf 5s_.__1 199 J 31105 Sale |106 105 103 105 
99% 106 | Westchester Ltg 56 stpd gtd_1950/J BD] 104 104%/104 105 104 110% 
102 104 Wort Peas Posen hn -is M 8S! 103% Sale |103% 1067 103% 107 
70 921g) Ist 5a series E........._- 1963|M 8] 10312 Bale |103t¢ 108 103tg 111% 
106 108 1st 5346 series F__._____- 1953|A ©} 102% 104 |105t¢ Bept’31]____|] 104% 107% 
1011g 104%] ist sec 5e series G_.__._- 1956/3 D/ 10112 Sale |1011g 106 29]| 1011, 107% 
42 79 | Western Electric deb 5s. ...1 AO} 100 Sale |100 10414} 62]} 100 1 
3712 747% | Western Union coll trust 58..1938|3 J} 99 Sale | 99 101te} 16]; 99 1 
Preased 66 =88 Fund & real est g 4348.__.1 MN] 9012 Sale | 89 9812} 365|| 89 102 
Pub 10012] 10034 100% 106 15-year 6}4s.---....---- 1936/F A/ 10412 Sale |104% 108 | 28)) 1O4's 111, 
lst & ref 44s. ..-------- 970 100 Sale | 991g 10214] 133/] 9912 105%¢] 25-year gold Ss_.._._____ 1951|J DBD} 97 Sale | 97 9934) 124]) O7's 104% 
lst & ref 4s_.....-.----- 1971/A 937%, Sale | 935g 9612] 362)/| 935 100%] 30-year S8_._.......____ 1960|M S| 95%, Sale | 0412 8te] 114 104% 
Punta Alegre Sugar deb 7s. .1937 ans oS 4 4 2 4 121g] Westphalia Un El Pow 68...1953)3 J} 29 Sale | 25 32 i 1 24g 7Hls 
Pure Oil sf 534% notes. _..- 1937 78 Sale| 78 801g} 30]| 75 96 Wheeling Steel Corp let 5360 1 5 3} 63 «678 (| C74 Dig 74 103 
815% notes__.---..-- 940 7412 Sale | 74 78 | 46)] 74 3%) Ist & ref 434s series B__..1953/A O] 50 54 | 56 60 55 92 
Purity Bakeries s f deb 5s. ..1948/3 75 Sale| 75 76 7\| 75 ¢€98ig] White Eagle Oll & Ref deb 5 ke’ 
Arms ists f 6s_..1937|M 76 Sale| 75 7919] 13/] 7112 95%] With stock purch warrants____|M 8] 102 Sale |102 1 10L 10313 
Rem Rand deb 5s war '47|M 5712 Sale | 55 58 | 77|| 55 92 | White Sew Mach 6s with warr'36|\J J| _... _...| 33 Bept’31/._..}} 30 40 
Repub I & 8 10-30-yr 5e8f--1940)A Bale | 88 88 11]} 88 102% Without warrante..._.____ 3 J} .... 30 | 30 Sept’3i]/..._[] 29 464% 
Ret & gen 5 }4s series A__- 3 64144 70 | 64 70 18} 64 96 Partic s f deb 6s_-_...... 1 MW] __._ 28 | 20 Sept’31/..._]] 20 44g 
Revere Cop & Br 6s_--July 1948)M 7053 80 | 7053 75 241} 65 101 | Wickwire Spen St’! lst 7e___1 3c 3 9%| 7 T , 2 
Rheinelbe Union s f 7----.-- 1 5 43 Bale | 3973 431g) 74 9 p Chase Nat ce aeie 3 6 6 July’3i].... 6 Bb, 
Dan 2 1 (Nov 1927 coupon) Jan 1 MN] 3% 6 | 6 Sept’31/_.--. 6 105 
Rhine-Westphalia Ei Pr Te. . 1950/h 541g 62 19]| 497% 10112 Cc at Bank___| V 31g Sale | 3% Big) Big 11% 
Direct mtge 66. ....----- 1952 497% Sale | 44 49%) 107/| 43 89% ys-Overiand s f 6 }48_...1933)|M $| _... 9612) 97 OT1s 95 101% 
Cons M 6s of 1928....... 1953|F 481g Sale | 45 50 | 85|| 41 88 | Wilson & Co lst 25-yrsf6s_.1941/A O}] 83 83% 86% 83% 101 
Con m 6s of '30 with warr.1955)A 471g Sale | 4212 49 | 114|| 40 86%] Winchester Repeat Arms 7349°41)A Oj _... 45 | 30 45 26 48683 
Rhine-Ruhr Wat Ser 6s_...- 1963/5 31lg Bale | 261g 3312) 49]/) 25 78% of deposit... .___ AOl 35 44 | 35 aT 2}} 28g 50 
Richfield Oil of Calif 6s-.... 1944|M 15 Sale| 15 20%} 89]} 15 67 TY Tube 58°78'3 J| 78 Sale| 78 86 | 104/| 78 103% 
Certificates of deposit ........ 15% 1712] 10%  20%4{ 7i| 19% 60%e) ist mef Seser B........ 1970 A Oj] 77 Sale! 77 B74! 560i] TT 101% 
c Cash sales. # Option saics 
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Outside Stock Exchanges 


Boston Stock Exchange.—Record of transactions at 
the Boston Stock Exchange, Sept. 26 to Oct. 2, both in-| Stocks (Continued) Par 
elusive, compiled from official sales lists: 
Sales 
| for Range Since Jan. 1. 


Week. 
.| Shares. Low. High. 




















Le) 
= OO 


; Bucyrus-Monighan el A..* 
539 185 Mar | putier Brothers. 
2,954 9534 July | Castie (A M) & Co com_10 
Central Cold Storage com20 
20 108 Cent Illinois Sec Co ctis_- 


100 103% 226} 100 106% Convertible preferred - - 


a Roda 
KR KEK 


- 
i) 


Central Ind Pow ar 
24 24 J} dhe owe 4 Cent Pub Ser Corp A ° Sense. 
Cen w new... 

38% 41%|  205| 36% Sept] 92% ae 
34% 30% Sept 


wB8So Laat SSVses 


KKK 


Cent West Pub Serv A... 
Chicago Electric Mfg A-- 
Py Chie Roventoms Corp com 
Converti preferred - - 

126% Oct Chie N 8 & Milw— 


4% Sept 
2044 May) 35 Chicago Towel Co conv pf* 
14, Oct Chie Yellow Cab Co 

1% i 5S 8 Cities Service Co com... __* 

pt Club Alum Uten Co * 
13% Oct Commonwealth Edison 100 
75% Sept Community Water Serv-- 
80 9 Corp— 


KR RK KKKKK 


Bigelow Sanford Carpet. _* 
Boston Personal Prop pt 


KKAKKKAKK 


Oct 
10 Oct 


@ Fo BoocBos cofocooeFoooPoooces Fal 


Hathaway Bakeries cl B--- ret 
ee Sylvania Lamp Co 28 9 Curtis Lighting Ine eom-_* 


Decker (Alf) & Cohn Inc_* 
Internat Hydro-Electric.-.. , m 
Jenkins Television Dexter Co (The) com....5 
Loews Theatres 





RK 


Mass Utilities Assoc v t c_- % . 5 erie prete & Fuel Co 


8% 


New Engl Pu 
New Eng Tei & ehcomene 


Raliway Light & Secur---- 


19 Oct 50 ~Denver C m * 
Reece Buttonhole Mach. - - ; ao, thcuetapean « 


Godchaux Sugars Ine B_. 
Goldblatt Bros Inc com..* 
Great Lakes Aircraft A...* 
Great Lakes D & D * 
Greif Bros Coop A com..* 
Union Twist Drill 30 Grigsby Grunow Co com. 
United Founders Corp com 3 


Oo 
United Shoe Mach Corp_25 40 58 Hall Evtotieg Oe oom. 08 
Preferred con 


Hart-Carter 
Hormel & Co(Geo) com A * 
Houdaille Hershey Corp A* 
Class 
Illinois Brick Co cap...25 
liiinois Nor Util pref_..1 
Intand Uti! Ine partie A._* 
Insul] Util Invest Inc....* 
2d preferred * 
Iron Fireman Mfg Co v t e*' 
Jefferson Electric Co com * 
Kalamazoo Stove pme.--8 


RK 
Sr-SranSaw 


& 
& 


- 


= & BOW 
RE KK 


Copper 
East Butte ‘Copper Min_- 
Isle Roya! Copper 


cwesor Sue -Se 


RR 


FREER KK KK 
ESS285 





"e 
bo 8 
SS 
g 
= 


Ky Util jr cum ee 
Keyst Sti & Wire Co com 
Kirsch Co conv pref 


x 


GeSe Sowmorhs Sae- San 
gf sirbeigkseled cele 


ooeane 
SEKKEKS 
— 
an 
a 


m pre 
Leath Co cumuil pref. --_* 
2le Sept Libby McNeil) & Libby-1 
Bonds— aanests Printing com-_-.._* 


Amoskeag Mig 68-....1948 $42,000} 70 Sept 


a Jot a & Union Stock 
ards 58 10244 10234] 1,000] 10194 Jan| 104 ate cman 


McCord Rad & Mfg A--- 
48 20 255% / 11,000} 20 Sept; 34 June ; 
New Eng “Tes & Tei 5s. 1932 101 101 1'000| 10034 Sept] 102% Sept McGraw Electric com -.--. 


Western Tel & Tel _ . _ 1932 100% 100%i 2,000 100% Feb' 101% Jan 


® No par value. z Ex-dividend. Mapes Cons Mfg cap---.* 
Marks Bros Theatres ine~ 


Chicago Stock Exchange.—Record of transactions at seed dene a Ge aoe i 
i 


a 
o- 
Raass 


eK RS 


@ 
_ 
— 
a3 0900 
x 




















Chicago Stock Exchange, Sept. 26 to Oct. 2, both inclusive, | Materia) Serv Corp com_ 
compiled from official sales lists: ” | Meadows Mtg Co (The) 


Merch & Mfrs Sec A cae’ 

Friday - Metr Ind Co allot ctfs_._* 

Week's Range Range Since Jan. 1. Mickelberry’s Fd Prd com1 

“ - Middie W est Util new....* 

Stocks— Par. . 2 Low. High. ° 

Abbott Laboratories com _* 28 Oct] 39% Mar 
2 


§ , 5 5 rs 41% Feb | Midiand United Cocom -. 
Adams (J D) Mig com... .° 5 15 25% Mar Convertible preferred. .* 
Adams Royalty Co com - oe 4% Feb | Midland Util— 

Ainsworth Mfg Corp a 8 50 134% Mar 


. 6% class A pref 
Allied Products Corp A-.* Apr 6% prior lien. ......100 


Amer Equities Co com_._* : Feb 2 preterred class 4-35 
Amer Pub Serv pref____1 en. 
Appalachian Ges Soper: Feb | Miss be Util 

Art Metal Works com---_.* 

Associates Investment Co * 








Beouon Bmw KaSan 
x x 
wo09 
Pome) 
Pe 4 


SEK RK 





KEK 


ue 
Qe 


Boa Shzsy 
x 


a 
a 


Bes 
zx 


aneoia o8S58S 8 


Mo-Kan Pipe Line com. .5 
Modine Mfg com 
Mohawk Rubber Co aera 


RK 


SN 


Class A 
Assoc Tel Util Co com....* 
$6 cumul prior pref....° Morgan Lithog com--.-..* 
- Mosser Leather Corp com * 
Muncte Gear Co class A..* 


Bastian-Blessing com -.._* 0 550 Nachman Springfield com ° 
Bendix Aviation com __._* J National Battery Co pref * 
Binks Mfg Co A com pref- : 2 2 50 2 Y Nat Elec Pow A conv....* 
Blums Inc conv pref 7 Natl Family Stores com-..* 
Borg-Warner Corp com me 30 | Natl Rep Inv Tr allot ctfs * 

7% preferred 100 550 Nat Secur Inv Co com.._* 
Brach & Sons (E J) com--.* pref 100 


$6 conv pref A 
$7 cumul preferred 


=> 
KRKK 





3.2088 
* 
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Friday Sales Sales 
Last | Week's Pe Last |Week s Range| for Range Since Jan. 1. 
Sale of Prices. eek. Sase of Prices. Week. 
Stocks (Concluded) Par.) Price.|Low. High.| Shares. Stocks (Concluded) Par.| Price. |\low. High.| Shares. Low. Higa. 
oi aas aie *| 21%] 20 21%} 1,650 HY ced a ace 1%} 11% 11% 80; 11 May} 14% Mar 
Nat Union Radio Corp..*|____._ 1 1%} 2,200 arris com ____.. oy 3 3 106 3 10% Jan 
Hr tng aad Mines..5| 15.75) 14.00 17.2 3,445} 14.00° Oct] 26.30 Apr 
es iia i enhicp sabes *| 17%) 16 18 380 Moore © mcom..*/......] 11% 11% 50} 11% June} 17% Jan 
No Amer Car com__.___- e 9 9 11 700 Mutrheads Cafeterias com* 2 2 2 211 2 Oct 3% Feb 
Nor Amer Gas & Elec A-* 6% 6% 7 250 Nipissing Mines-_......-. SES 1.03 1.4 300 95 Aug| 1.75 Mar 
No Am Lt & PrCocom..*| 26 20% 32 1,200 Ont Equit Life 10% pd_100 9% 9% 9% 243 9% Oct] 21 Mar 
No4&80u Am Corp A com_*|______ 3 3% 400 e-Hersey Tubes com ..*/_.._.- 69% 69% 117} 68 June] 92% Feb 
Northwest Bancorp com 50} 21%} 21% 25%} 5,150 Riverside Silk-Mills A....*/...... 11 11 50 9 June; 16 Jan 
Northwest Eng Co com_-.-.* 6 6 7 150 St Lawr Pap Mills pref_100/__._.. 10% 10% 25; 10 June; 30% Jan 
Northwest Utti— Standard Chemical com ..*/______ 5 5 195 4 Sept}; 15 Jan 
Preferred. _..... 100; 52 52 62 220 Steel Co of Can com... .-. *| 21%) 21% 21% 100] 21% Oct] 42% Feb 
7% Drior tien pref___100)______ 83% 83% 10 Pref 2h Rae 29 29% 95] 29 36% Feb 
Overall conv prf *|.---.- 15 15 30 Traymore Ltd pref_.--- __, SE: 9 9 15} 9 12% Jan 
Parker Pen Co(The com 10 7% 7% 8 300 Walkers-Gooderhm Worts* 3% 3 4 20,920 3 Oct 8% Feb 
Perfect Circle (The) Co..*/_._-.- 28 31 850 
Pines Winterfront com_..*| 11 10 12%} 2,400 Banks— 
Polymet Mfg Corp com-.-* 1% 1% 1% 300 Commerce.....-....- | | REEEEEOS, 196 196 6} 196 Sept] 231 Mar 
Pub Serv of Nor Lii— | ae eae 235 235 1} 235 Sept; 302. Mar 
Ce ae < 164 175 775 pA Bs cwaun 213 +213 5] 213 Oct] 238 Mar 
6% preferred_.....-. 100} 106%} 100 111 280 
7% preferred... ...- 100} 116 100 120 280 Loan and Trust— 
QR8s Vry Corp com..* 1% + oe 8,150 Can Permanent ecite pokes e 190 190 1; 190 Sept} 216 May 
Quaker Union Trust Co... ....100/_-_..- 100% 100% 10! 98 Feb! 101% May 
SP Kcenccdincde *| 101 101 123 990 . 
Preferred ....------ 100) 115 | 115. 116 340} 113 Jan| 122 Aug No par value. 
Railroad Cop een yt 42 1% 2%) 1,150) 1% Oct) (5 Feb) Toronto Curb.—Record of transactions at the Toronto 
Rath Cocom...10} 14%) 14% 15% 550} 14% Oct; 20% Jap ; r ° 
eon Mfg Co com_--*}_..-_- 2% 2%] 250) 135 Sept} 15% Mar| Curb, Sept. 26 to Oct. 2, both inclusive, compiled from 
Resiance Intl rp A-----"/--.-.- 1 \% 1 yy 50 1% Sept 6 Mar official sales lists: 
Reliance Mfg Co com.__10)_.___- 7% TH 200 5 Apr} 10% Aug 7 
Rollins Hosiery Mills cv pf*}__.__- 21 21 50} 21 38 Feb Friday Sales 
Ross Gear & Tool Cocom *; 19 19 19 3,350; 19 May| 29 Feb Last |Week'’s Range| for Range Since Jan. 1. 
a se re | He 
© Elec Co com_.- % ct e .| Price. . Htoh.) Shares. r High. 
ren oot Stocks— Par.| Price. |Low to Low tg 
Convertibie pref------- 5 37 = 41% 460; 37 Sept) 48 Feb Can Bud Breweries com..*|_--.-- 10 10 10} 8% Jan| 133% Apr 
Seaboard Util Shares Corp* 1% 1% 2%; 3,100 1% Sept 5% Jan | Canada Malting Co___-_- > eee 11% 12 27; 10% May! 16% Feb 
Steel Strap pref.-30) 7%| 7% 9% 290} 7% Jan | Canada Vinegars com.._.*|_..--- 16 = 16 30} 14% June] 20 Jan 
Common------------- 2 2 2 50} 2 Sept} 93 Jan/| Canadian Wineries__-_-- *| 3K%l 3% 3% 5 3 \% May| 6 Mar 
So Colo Pow Elec A com.25; 18 18 19 300} 18 Oct} 24 Mar! Candn Wire Bound Box A* * 8% 8K 8K 15 Aug] 16 Jan 
South’n Union Gas com. -_* 3% 3% 4 1,650 3% Sept; 12 Feb | Carling Breweries. __....*}...._- 1% 1% 30 S. July 3 Jan 
So’west Gas & E17% pf 100) 78 75 84 270| 75 Sept} 98% Mar | Cosgrave Export Birew=-i0 2% 2% 2%} 1,270 1% May 2% Oct 
So’ west Lt & Pow Co pref_*|_._._- 60 62 90} 60 Sept) 94% Jan | Distillers Corp RRS 7 7 150 6% Sept] 12% Jan 
= Louis Nat] Stk Yds._..*| 55 55 55 100} 55 Sept; 70 June! Dominion Bridge._...._. 7 ae ee 27 27 5| 27 Sept] 55% Feb 
ndard Dredg conv pf_.* 3% 3% «3% 200 3 Sept; 16 Jan | Honey Dew pref.___---- . 52 52 5} 50 May| 59 May 
Common ------------- *|------ 1% 1h 150; 1% Aug} 8 £Jan| Im Tobacco ord---.-5|------ 8% 8% 5| 8% Oct] 10% Mar 
Super Maid Corpcom.--10) 2%) 2% 2% 150} 2 Aug) 7 Feb! Montreal LH & PCons..*} 38 38 40| 38 Sept] 68% Mar 
= International... ..- 30%} 30 31%] 10,350; 2734 Sept; 40% Apr / National Steel Car [Dea tasces 12% 12% 116] 12% Sept; 36344 Feb 
' T . SSeeeeae 22%} 2234 235%] 12,200) 22% Sept; 30% Jan | Robert Simpson pref_--100]-.--.- 104 104 103 June} 109 Apr 
Telephone Bond & 8h 48 49 49 51 49 Oct; 6544 Feb | Shawinigan Water & Pow_*] 33 33 33% 11] 32% Sept] 59 Mar 
st preferred_-_...-..100}-....- 96% 98 70} 96% Oct] 104 Feb Stand Pav&Materials com*|...... 4 4 10} 4 Sept} 16 #£=Mar 
naanien (J R) ag iS hk 16 16% 650} 16 June} 34 Mar! Waterloo Mfg A......-.* 2 2 2 85) 2 Oct} 7% Feb 
Unit Amer Util com -...*/_.__.- 1% 3 350 1% Oct 9 Feb 
Unit Corp of Amer pref. .* 1% 1% 1% 300 1 July} 12% Feb Oils— 
United Gas Corp eommon*}-_-___._ 3 3% 300 3 Oct} 11% Feb | British American Oijl__-... * 8% 8 9%) 11,235 8 Oct} 16% Jan 
United Ptrs & Pubs— Imperial Oil Limited_---- * 9% 8% 10%| 16,694 8% Oct} 18% Jan 
lL. _ ee 2 2 2 Sept; 10 Jan | International Petroleum__* 9 8% 9%] 8,995 8% Oct] 15% Jan 
U 8 Gypsum...._.._- 20) 24 21 27%| 4,700) 21 Oct; 49 Mar | McColl Frontenac Oil com*|__._-- 9% 9% 10) 9% June| 22% Feb 
tid sencbitbsonig 100]......] 1235 1235 10] 116% Jan| 134 June Supertest Petrol pf A-.100]---..-| 97 97 2| 94 July} 105 Jan 
U 8 Radio & Telev com..*| 15%} 13 1634] 23,600} 12 Sept; 35% Aug 
Utah Radio Prod -om____* 1% 1% 2 1,900 1% Sept 5% Feb Unlisted— 
Util & Ind Corp com.....* 3% 3% 4%) 3,050 3% Sept 9% Feb | Hudson Bay_-_--...--... *| 2.11) 2.05 2.11 110} 2.05 Oct} 16.156 Mar 
le preferred..*} 12 12 13%) 2,250; 12 Oct; 193% Feb Kirkland Lake_....-...- ER. 59% 59% 300} 58 Aug] 93 #£Apr 
Util P & L Corp com n v_*|-_-___- 4% 4% 50} 434 Sept; 14% Feb | Noranda___------.--... *| 13.10) 12 ” 15.50| 7,165) 12.00 Oct} 29.65 Mar 
Viking Pump Co pref----*| 26%] 25 26% 500} 25 Jan} 29 Mar | Sherritt Gordon_---..--.-.. 1 51 51 200 49 June| 1.25 Feb 
Sa EE * 6 6 6 50} 6 12% Mar | Teck Hughes__....---.-- 1| 5.50| 4. ob 5.55| 9,720) 4.65 Sept] 8.65 Apr 
Vorclore Corp part pref..*|---.-- 1 1% 100} 1 June} 8% Mar! wright Hargreaves-_---- *| 2.541 2.25 2.91] 4,700} 1.04 Jan' 3.25 Sept 
Vortex Cup Co com. -..-..-- 14 13 17%| 2,050) 13 Oct; 23 Mar 7 
ee a SS So oe tee ae oe 
ahi ( ) common... *}]_-._.- ¢ une or 
Walgreen Cocommon....*| 13 12 14 -450 12 Oct 2956 Mar Philadelphia Stock Rpoheman—-Sorere of onsen 
Waukesha Motor (o com _*|_-___- 35 35 e 
watts iees we a. 7 1301 °4 «Bent| 28 Feb| 26 Philadelphia wee parm ne mae : 6 to Oct ot 
Western Grocer Co com_25|_____- 8 8 10| 4% Sept} 15 Mar| inclusive, compiled from official sales lists: 
Western Pow Lt & Lk... elas) 1954 19% 31% os 19 Sept a5s omy Friday) Sales 
Williams Matic com*|.-.-_- an tday s 
wineote Some Shs com te RS .. $3 8.000 oF Sone $36 jan ae vat P eat | tie Range Since Jan. 1. 
verine Port Cement 10}...__- ug pr 
somnees Corp com.) 175) 156 136] 1,060) 196 Bopt) = 596 Feb | ‘meriean Foreign Seour...|-..--- 12 15%| _ 525| 8% Sept] 6354 Feb 
American Stores. .....-.*|--...- 37% 38 1,900} 36% Sept) 4844 May 
Chicago Rys— Bell Tel Co of Ps 1 ee “ija%| 1149 115% 500 11454 “Oetl 120 ‘Aug 
Bell Tel Co of Pa ae ll 
Commonw Ed— ia 1081) ------ ad 50 $4,000, 45 Sept) 7454 Mar — TOR i aon " cece otaa » Hse 7" 7 100 Jan 7% = 
Ist mtge 5s A__._..1953|______ 101 104 | 10,000] 100 Sept] 108% Sept | Budd (E G) Mfg Co.....*|------ Bi a OD 
5s series B...-.---- a 103% 103% 1,000 103 % Sept 108% July Budd Wheel Co thee CEES eked we 4% 5% 2 800 4% Bept 21% Feb 
4348 series D_-_____ 1957|-..... 90 90 | 5,000} 90 Oct) 103% June | Cae een 277 ares 40%. 40%4| 100] 40% Bept| 43 July 
fowy eb gO ag: ple 9876 9336] 2,000) 9575 Sept! io, Oat | Camden Fire insurance...| 1534] 14% 15%| 1.600] 14% Sept] 29% Mar 
Ind Nat Gas & Oil ref 58°36) 98 | 98 98 | 1,000) 98 Oct) 98 Oct | Conieen ON tee 2s4| ‘25¢ 2%| 100i 2% Jan| 6 Mar 
Insul] Util Inv 66....- 1940 49 47% 62% 325,000 47% Oct 94 Feb Elec Storage Battery.--100|_.--_- 32 35% 641 29% Sept 65% Mar 
* No value. s Ex-div. Empire Corporation....--|------ 1 1 100 K% Mar 2% Mar 
Gestunrduack Unters Pie pelt 2-H) oo- uo | 22m0) a Beet] 2 pep 
-— i Giant Portland Cement. 50 Sues Dp 
oronto Stoc xchange rd of transactions at aes Sertns Comes 55) ------ Pe we aalie we 
the Toronto Stock Exchange, Sept. 26 to Oct. 2, both in-| Horn & Hard (N Y) com_*} 30 | 30 3134] 1,000] 30 Oct] 4436 Apr 
: . — eam Preferred......-.--- weed 102 102% 20) 102 Oct} 104% July 
clusive, compiled from official sales lists: ana fe... 37 40 | 2.7001 36 Sept] 63% Apr 
Friday Sales Lehizh Coal & Navig.----|------ 13% 15%| 6.000] 1344 Oct] 27% Feb 
’ Lahkigh ValGG.2<acccoctaudiseece> 1) 
Last |Week's Range) for |__ Range Stnce Jan. 1. | mitten Bank Sec Corp pt--| 335] 3% 3%] 500] 134 Sept} 13% Aug 
Stock per|P haga ney Penn Cent L & P cum pt.*|.....- 76 76%|  50| 76 Sept| 8934 July 
tocks— ar.| Price.|Low. Htgh.| Shares.| Low. toh. Pennroad Corp......--.-|------ 4 4%| 10,900} 4 oe a” ~~ 
e 
Abitibi P & Pap 6%ptd 100)... 12 12 9] 12 Sept Fee eee ee cosine |---| 54 58. | aes] BO” Marl 81 Bee 
Bell Fheghens.. .-,- -- sOG] 831 | 122) 13656] = 588, 13) Oat] S16 Feb | Baus Eieo of Pa 95 pref.--|------ 99% 99%| 200] 88% Jan| 105% Sept 
eee Se Cave 626 te BEET -- = = * 50} 30 Feb) 38 May | pila Elec Pow pret...-25| 31%] 3134 32%| 2,500] 31% Oct| 35% Sept 
Brazilian T L & Prcom_..* 10 9 10% 6,960 9 Oct 23 14 Mar | Phila Insulated Wire... -.|------ 30 35 85 30 Oct 45% June 
B OC Power A... - - -.-.--8|----=- 26, 37 150) 26 Oct) 42% Mar | pniia Rapid Transit.---60| 1834] 18% 23 | 1,100] 9 Sept] 27% May 
mane © Chgemmnen. - -38)------ S136 S13¢) = 45) 3936 June, 404 Fed | Phils & Rd Coal & iron_-.|-..... 3% 4%| "800| 3% Oct] 12% May 
Ganate Besnd common-.*)..---- 3 ia 60) 34 May) 2% JA° | Philadelphia Traction...50| 3134] 3154 33 | 1, 29% Feb] 40% Mar 
Canada Cement common _* 5% 5% 6 320 5% Oct] 18% Mar Railroad Shares Corp...-- 1% 1% 2% 40 % June 3% Aug 
iar gs na a a OM Sk Se 20) S415 Gept) 964 ADF | Scott Paper : : 43% 43%| 10) 42% Feb| 50% Apr 
Canada Wire & Cable B-.*|_____. 20% 20% 7 2 oon os el ee en 102 105 38| 99% Jan| 106 July 
Can Canners conv pref...*| 924) 9% 9% 1, 86 Zone, TS ee | 6% pretetred...----.--|------| 00 91 42} 90 Feb| 92% Sept 
Ce ES FF GB ~~ 0 El ooo aoe 6% 6%) 140) 5% Bent) 23% Mar | seaboard Utilities Corp.--| 1%] 1% 2 695] 1% Sept| 5 Aug 
Preferred... ------.- 25 6% 15 15 25 6% Sept) 2544 Mar Sentry Safety Control_..../|-.---. uN 100 % Sept 5% Aug 
Can Indust Alcohol A - - - .*/-..... 2 2 25 144 May 5 Jao | Tacony-Palmyra Bridge..*| 35 35 35 20; 35 Oct} 49% July 
Canadian Oil common. --_*/_..._. 10 10 30; 9 May!) 23% Jan | -rono-Belmont Devel " Sadie 3-16 4,100] 3-16 Oct] 7% Aug 
Canadian Pacific Ry----25) 16 | 1534 18 | 3.837) 1534 Oct 85% Ved | ronopah Mining....---.1|-.----| 7-16 %| 8.000 7-16 Oct} 1 Ape 
Cockshutt Plow common-*}--..-. 3% «63% 105, 3 Sept; 10 Ja0 | Union Traction... .....80|...... 18% 19% 700| 18% Sept] 22% Aug 
Consolidated Bakeries. -.*)--.... 84% 8h 10] 754 June) 12% Feb | “ Ctts of deposit..-....--|------ 18% 18% 100} 184% Oct| 24% July 
Cons Industries_--...-..*/------ 9 9 10} 9 Sept) 17% May | wnited Gas Impr com new */------ 0  2344|172,900| 20 Oct) 37% Mar 
Cons Mining & Smelting 25) 65 5 318] 64 Sept; 187 Mar Preferred new....-....-*|------ 97% 99% 1,.700| 97% Oct] 160% Aug 
Consumers Gas -..-.--.-- 100].....- 18144 181% 43) 180% Jan) 187 ADF! 1g Dairy Prod class A “5 Aare “% 60 ‘8001 53% May| 63 Sept 
Cosmos Imp Millis pref 100 boncwe 8 68 1} 65 Sept; 93 Jan Common elass B......* 9% 9% 100| 8% June] 15 Sept 
Domes Mines I-td-----.- 9.25, 8.00 9.95) 3,425) 8.00 Oct] 13.40 June iat Geeta .c. co .0cdl..sce 100| 90 June| 90% June 
Dominion Stores, com-..*| 16%4) 16% 18%) 1,071) 14 Jan} 244 Apr Warner Co....---.----.* “"12% 11% 12% 200| 11% Oct) 32% Feb 
sete ote anstaA ..*|""i3'"| 105% ia] 3,8861 10% Oct] 20% Mar | Westmoreland Goal-----2.|...--- 2. UM wy it Jeg Oe 
oO ---- 4 ’ 4 
General Steel Wares com _*/_._... iia. See 20 1% Oct 7 Jan Westmoreland Corp-.-..-.-- 13 13 14 400} 11 June} 14 Sept 
Goodyear T & Bee. -100 aor oe eens a m.. ven ome 107% ~ ett las 
Gypsum Lime & Alab- - -- ct 4 Jan ’ . Oct] 45 May 
Hollinger ConaGd Mines5| 5.05] 4.70 5.90 2,570| 4.70_Oct| 8.70 Apr Bhoo & Foogten tr ott to tei------| 2hac Fb [ aaeel o8K Genel 89. Jon 
Internat! Mill Ist peet..008 EES fe 93 93 51| 92 Sept] 103 Mar Phila Elec(Pa) Ist s f 4s '66|...... 1005% 100%] 1,000| 9434 Feb] 100% Sept 
6% ist series A. ..---100|------ 93 «93 50; 80 Aug; 93 Sept | “ist & ref 4s..-----. eam 9344 93%! 2.000) 93% Sept] 100 Sept 
Internat! Nickel com -.-.-.- ° 9%| 8% 10) 26,843) 814 Oct) 20% Mar o> ee kemermeae ia 105% 106%| 8.600] 104 Sept) 110 May 
Perea eget nn oo = spoons - § 270} 2% Oct! 10% Fed | Phila Elec Pow Co 634s '72|------ 105% 106 | 3.000] 93 .- Feb| 10634 Sept 
of Woo a ees, ee i nee 
Lake Shore Mines. .----- 1} 23.25) 21.00 26.55} 2,530] 21.00 Oct] 28.50 Apr York Railways Ist 5s.1987!---.--- 99354 9934| 2,000! 9744 Jani 101 Di 
Laura Secord Candy com-.*i..._-- 38 20° 33 June Feb * No par value. 
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Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, Sept. 26 to Oct. 2, both in- 


clusive, compiled from official sales ona 





Range Stnce Jan, 1. 











Rolling 
Emerson Bromo Seitz A w i 


Fidel & Guar Fire Corp.10 
Fidelity & Deposit. -..- 5D 
Finanoe Co of America A.* 
Humphreys Mtg Co pref-- 
Mfrs Finance com v t_-.-25) 
Maryland Cas new w i--.-- 
Merch & Miners Transp- -* 
Monon W Penn P 8 pref 
New Amsterdam Cas Ins... 
Penna Water & Power... 
Union Trust Co-..---.-. io 
Us ‘Fidelity «& a new 10} 
West Md Dairy Ine pref.* 


Bonds— 
Baltimore ov Bonds— 


Consol G E L & P 44s 1935 
Finance Co of Am 6 \s '34 
Stand Gas Equip 6 s-_ 1932 
United Ry & E Ist 48.1949 
Income 4s 1949 


SaoF 


— 
NOON 


mm arbobo 
—e 
Oren 


KK KKKKARAK 


ros Ra 
ES 


8 


ss 


3 


Some Se mee 

















Eee 
Funding 56-...--.-.. 1936 
oS) ee 949 


sseeeeses 


High. 
42 Feb 
Feb 
32% Feb 
37% Jan 
15 Feb 
118% Feb 
Mar 
25% July 
25 July 
110% Feb 
113% Aug 
111 June 
108 Aug 
2 Feb 
32% Feb 
32 Feb 
165 Mar 
10% Mar 
% Aug 
4% Feb 
36 Feb 
33% Jan 
25% A 
36% Feb 
70 Feb 
62 Jan 
37 Feb 
9944 May 
106% Sept 
106% Aug 
106% Aug 
104% July 
103 Sept 
85 Sept 
103 A 
101 Feb 
102 May 
Feb 
26 Mar 
44 Feb 
65 Jan 





* No par value., 


Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange, Sept. 26 to Oct. 2, both in- 


clusive, compiled from official sales lists: 





Range Since Jan. 1. 





























Stocks— Par. High. 
Allegheny Steel. ......-- 4644 Feb 
Amer ——— Prod. ...50' 8 Mar 

ali lesa Stal dl 75 Jan 

Arkansas Nat Gas Corp. . 6% Jan 
iain: bse threes o? 7 Jan 

Cork Co...... 30 Jan 
Blaw-Knox Co. ...----.-. 29% Feb 
fe Si L) 9 Sunty pekawe i -= 
oon eenreee pr 

ee nel a A 13% Mar 
Follansbee Bros pref---.100 75 Feb 
Harbison-Walker Ref... _* 44 Feb 
Independent Brewing - . 5 Bept 

Preferred. ......-.-.- 56 June 
Jones & Lau’gn Sti pref 122% Apr 
Pama o> CONS DONE O08 10244 Mar 
Lone Star Gas_.._..---- * 9 Feb 
Mesta Machine ee alana 37 Apr 
Nat Fireproofing pret . . 60) 33 Jan 
om Brewing... .- 50} 6 6% June 

el RR: 10% Jan 
Pittsburgh Coal pref. . . 100) 38 Oct 
Pitts Forgings... .- 4 13% Apr 
Pittsburgh Plate Giass_ _ 26; 26 4246 
Pittebgh Sor & Bolt Corp_* 6 15% Feb 
Plymouth Oil Co. ..._--. 7 19% Feb 
Shamrock Oil & Gas_._-__- 1% 12% Feb 
Standard Steel Spring - -. . + 15 1° Mar 
United Engine & Fdy_.._*' 24 Feb 
United States Glass _-_... 254 1 244 Mar 
Vanadium Alloy Steel___.* 20 Apr 
Westinghouse Air Brake__* 1034 35 Mar 
Zoller (William) Co_____- + 10 22 Mar 

Unalisted— 

Copperweld Steel Co. -._. s Feb 

Oll Developm’ _ 25, 1% Apr 
Lone Star Gas pref _-_ _ _ 100! 108 Apr 
West Pub Service v to __.* 1434 Feb 

Bonde— 

Pittsburgh Brewing 66 1949 8234 Mar 

* No par value. 


Cleveland Stock Exchange.—Record 
Cleveland Stock Excha 


e, Sept. 26 to 


of transactions at 
Oct. 2, both in- 


clusive, compiled from official sales lists. We are advised 
that the Cleveland Stock Exchange has ruled that sales 
on Cleveland bank stocks shall not be given to newspapers 


for the present. 





Stocke— Par. 


Range Stnce Jan. 1. 








Aetna Rubber common. -.* 


Cleve Elec 1116% pref..1 
Cleve Ry octfs pda - 100 
Cleve Sec P L pref. _..-.- 
Cleve Un Stkyds com -... 
Cleve Worst Mills com_ 


ee ee 


Edwards pref 
Elec Control & Mfg com -_ 
























Stocks (Conduded) Par. 
Ferry Cap & Set 
Firestone T & R 6% ptdioo 
Foote-Burt common... -.- 
Fostoria Prs Sti_._...--- * 
General Tire & Rub com. 26: 
Geometric Stamping - ---- * 
Godman Shoe common. -_* 
Greif Bros Coop cl A. .--- . 
Hanna M A $7 cum pref-.* 
Harris-Sey bold-Pot com. -.* 
India Tire & Rub com-.-..* 
Interlake Steamship com-_ Pi 
Jaeger Machine com... -- 
Jordan Motor pref...-- oo 
Kaynee common. ....-.- 10) 

Preferred. .....--.-- 100 
Kelley Isl va & Trcom. - 
Lamson Sessions-....-.-- 
McKee Arthur G&CO cli B : 
Mohawk Rubber com. .-- 
Myers F E & Bros. -.-.-.-.-- : 
National Acme com. .-.--.-_ 10 


National Carbon pref--100 
National Refining com _ -26 


Nestle-LeMur com... -.-.- 
Nineteen Hund Corp el A.* 
ote Brass *B” 2. wcccnn s 
ackard Electric com... .* 
or Carp eo. ....--- * 
Patterson Sargent. -.-.-.-.-- * 
Peerless Motor com... --- 10 
Richman Bros com....._ * 
Seiberling Rubber com. ..* 

Selby Shoe com..-...---- 


= 
Thompson Products Inc. .* 
Union Metal Mfg com. - -_* 
Vichek Tool ...-...---- * 
Weinberger Drug-------- * 











* No par value. 


Cincinnati Stock Exchange.—Record of transactions at 
Cincinnati Stock Exchange, Sept. 26 to Oct. 2, both in- 
clusive, compiled from official sales lists: 





Stocks— Par, 


Friday 
Last 





Amer Laund Mach com_20 
Amer Rolling Mill com _ .25 
Amer Ther Bottle pref- 50 


City Ice & Fuel.......-.. * 
Crosley Radio A_-....-.. * 
Dow Drug common -___. ° 
Eagle-Picher Lead com _ .20 
Early & na common. -* 
Formica Sanain elias anna * 
a ee, ® 
Gruen Watch common. .-.* 
Hobart Mfg_...-.------ * 
Int Print Ink........--- * 
Kahn participating - - . ._ 40 
Kroger common. --..---- * 
Lazarus preferred. --_- 1 


Pure O116% preferred - . 100) 


SE i reresinn mewen * 
Rapid Electrotype---...-. ¢ 
Richardson common - - - .. * 
United Milk CrateA ....* 
U B Playing Card--.-..--- 10 














* No par value. 


San Francisco Stock Exchange.—Record of 
tions at San Francisco Stock Exchange, Sept. 26 to Oct. 2, 
both inclusive, compiled from official sales lists: 





Stocks— Par. 





Alaska Juneau Gold Mining} 





Anglo Calif Trust Co--.--- 


7% pre 
Calif Socton on baili iltes 
Calif Ink Co A com..-.-.-... 
Calif Ore Power 7% pretf--- 
California Packing Co-..-... 


cal A 
Coast Co’s G & E 6% Ist pf 


Cons Chem Indus A--.-.. 


Eldorado Oil Works- .-_-_---. 
Fageol Motors --.-.-.-.-.--.-- 
Firemans Fund Indemnity_ 
Firemans Fund Insurance. 
Food Mach Corp com.-.... 
Foster & Kleiser com. --_-.-.-_ 
Galland Mere Laundry --.-- 
Gen Paint tad A com.-.. 
B common 


Hawaiian Pineapple-----.- 
Home F & M Ins Co-.--..-- 
Honolulu Oil Corp Ltd..-. 
Hunt Bros A common. .-_.. 


Hutch Sugar Piant..-..-.-.. 


iatee  * Se 








Los Angeles G & E Corp pf. 





Friday 
Last |Week's Range: 
Sale. of Prices. 
Prtce. \Low. h. 
iene’ 12 
a ai 115 
es all aria 325 326 
145 145 
amare 2% 
epekw 2 
201 201 
Beh el 34 
1% 1% 
PL 2 2 
Sc ananacein 138% 14% 
a 2 
ae emeaaan 19 
mime 105 
1444} 14 
1344 113 
12% 114 
ocsees 99 
WES SET 16 
ESS 2% 
21%] 21 
21 
11%) 11% 
24 19 
60 55 
12 ll 
1% 1% 
27) 27% 
aasieinetan 4 
ees 1% 
8% 8 
nears 7% 
i eitiaitlsias 35% 
15 14% 
yeaa 24% 
eee 12% 
7 7 
iad Gta 4% 
a 4 
weeeee be) 
5 Sie 6% 
99%' 9934 














[ 





i 


by 
$ 


wom Siw eSha Bes 
KK RK 
x 


A) 
om 


ARK 
akan SomeoSouSo 


ee _ 
Sees aReoBaa® BSS aBo Kasei 
KKK RKRAKRKRKR KR KR K 
RRR 


© or Wen 











Range Stnce Jan. 1. 














Range Mince Jan. 1. 





a 
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SskSsund 


Saks2e8 


Bo 
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gees SES 
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naw hosuSHas 
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Friday Sales Priday Bales 
Last |Week's Range; for Range Since Jan. 1. Last |Week s Range for Range Since Jan. 1. 
Sale | of Prices. | Week. Sale | of Prices. | Week. 

Stocks (Concluded) Par.| Price.|\Low. High.) Shares. Low. High. Stocks (Concduded) Par.) Price.|Low. High.| Shares. Lew. High. 
Lyons Magnus Inc A......}_.___- 5% «6K 255} 5% July) 6% Feb | San Joa L&P7% pr ptd100 112%} 112% 117 57| 11235 Oct] 180% Aug 
Magnavox Co Ltd__.____. 1 1 1%! 9,200; 1 Sept) 3% Jan Sec First Natl Bk of L A 59%%| 59 65%] 11,800; 60 Oct] 96535 
I Magnin & Cocom._____. 7K%| 7% 8% 910} 7% Sept; 18 Feb | Signal Oil) &GasA-__.... 35 5 5 54 700; 6 Apri 173% Feb 

ARR ARs 75 75 25} 75 Septi 94 #Feb | So Calif Edison com....25 30% 3454] 16,200| 3034 Oct} 54% 
Marchant Cal Macheom..| 1%) 1% 3 1,014) 13% Oct] 8 Jan preferred....26 4634) 4634 46% 22| 4934 Sept] 60 Feb 
No Amer Inv Co.........}.....- ; = 7 Oct; 42 Mar 7% preferred. ....... 25; 28 28 29%] 7,000: 2834 Sept] 30% Aug 

Bob SR incocceccloscons 22 30 100} 22 Oct} 8835 Jan 6% preferred. -.....- 25} 253%] 2534 2634) 4,600! 25% Oct July 

544% preferred...._.._|..___- 2635 30 45| 2634 Sept] 785 Jan preferred... ..- 25| 28%! 23% 25%| 4,700) 24 Oct} 27% May 
North Amer Oil Cons_-.._|-..._- 5 6 1,100} 435 Apri 12% Feb | SoCalit6 % preferred__.25|....-. 24% 26 800} 24% Oct) 27% Aug 
Occidental Ins Co........j....-- 15% 15% 114; 15% June} 2234 Mar | So Counties Gas6% pref 25/..._-- 100 100% 30 Jan} 105 Aug 
Oliver United Fliters A. -- acai 7 10% 675, 7 Sept| 28 Mar | Southern Pacific Co__.100|...--- 54% 54K 100} 6434 Oct]. 73% Aug 

NR Ri Sr ReaD 2%| 1% 23%) 1,120| 1% Sept] 16% Feb dard Oil of Calif_....*| 3014] 2934 32%] 15,800] 2934 Oct} 651 
a, ee 3% 83% 00; 334 Oct 5% Jan | Taylor Milling Corp---.-.- * 9% 9% 10 500 9% Bept; 24% Feb 
Pacific G & E com.._._.._ 32 30 36 | 26,618] 30 Oct] 54% Mar | Title Ins & Trust Co....25| 55 110} 60 Sept Feb 

6% ist preferred....... 25 26%! 9, 25 Oct} 20% July | Trans-America Corp-...25 3% 43%| 18,600) 3% Oct] 18 Feb 

5 preferred....._.. 24% 24% 25 3,422) 24% Oct] 27% July | UnionOll -.. 25} 1136] 1034 1234] 10,800] 10% Oct] 241% Feb 
Pacific Lighting Corp com_| 39 3835 45%| 6,330! 3835 Oct] 68% Mar | Union OilofCalif_____- 25| 13 3 13%] 17,300} 113% Oct Feb 

6% preferred..........|....-- 9915 94 782} 94 Sept) 105% Mar | Union Bank & Trust Col00|-.-._--- 325 325 202 Jan Jan 
Pao Pub Serv non-vot com.|434| 4 4 5,662} 4 Sept} 1134 Apr | Western AirExpress....10| 7%) 7% 7% 100} 7K Oct] 21% Apr 

Non-voting preferred...| 12 10% 13 10,683} 103 Sept} 21 Apr | Weber Show Case Fixt pref! .__.._ 6 6% 200 Oct Jan 
Pacific Tel & Tel com____- 104%| 101 116% 453} 101 Oct] 1314 Mar | — [3 
ratte Cay Sig Hi] SS 7) oat) Se SSl Soa REE] Now York 

common... _ y ar 
Railway Equipment ist pt_| 10 10 «(10% ms ee” mele New York Produce Exchange Securities Market.— 
Raliway Equip &RitySer2| 7%) 74 73s 22 7% Apr 22 Jan ag Acie *.. the record of ao Se the = Ome 
une an 
= oduce change Securities Market, Sept. 26 to t 
7% preferred 1 100 1% June} 9% Jan ; = 
a both inclusive, compiled from sales lista: 
eh on inal asi) Mg tog Soa) a Aue Fray sa 
pre % an ug : 
Shell Union Oil com 4%| 3,180| 8%! Oct] 10% Feb cas |Wet's Raven Range Since Jan. 1. 
Sherman Clay & Co pr pret 52 41 May} 5634 Sept} « * Fo or. } Ame Lew Bus 
Sterra Pao Elec 6% 86 4 15} 86 Feb| 933 June | Stocks — he pa, ees ee, . —. 
Stands ry bai] 26,0201 20% Ocsl Gite wep | Admiralty Alaska Gold...1/ 26] 26.35 | 20,000) 20 May 1.40 July 
Telephone Inv Corp 50 So. Aus] 6034 Gepe | Ameren Someeee------ 1] 24] 2% 234) 1,400) 194 May| 334 Sept 
Tide Water Assd Oil oom_- 4 | 1,149) (3% Oct] 8% eb | Angi  . __igemtaaty: ite oe" «| Tn oS a 
pH ter a 22, Oct) 69% Jan | ‘Ating Util $3 pret-------- saa] 31. 32 | 400} 31 Bept| 40% Feb 
rts 85,616 354 Oct] 17% Aus | Bagdad Copper -_------- 1 40 ~.40| 1,000} 89 July} 1.48 Feb 
Tnion Oil Associates 1254 1034 Oct] 2434 Feb | pee ae hares. 2. _ i ‘5001 '% Octl 7 J 
Union Oil Co of Calif 1355] 51365] 115% Oet| 26%¢ Feb fare este oo oa tf an a a 356 Sent 
Union Sugar Co eom 1 1 250) 1 etl 435 Mar | ree 7 7° il'-"*aal 5 Bil sa.p00] 08 ancl 4 Si Gene 
Weis Fargo Bk & U T 200 20535; 380) 200 Oct| 275 Jan oS gelabaeiat 11 2/05! 2°00 2 3'300/ 1:70 A 2105 Bent 
West Amer Fin Co 8% pf-- 2 a 8. fen, 6 Sere | ee ---<--- a. 7 “4001 ik Geml ‘3% Mos 
Your tenon: 20 | 3160| 14% Jan! 28% Apr | CoMolidated Gas Rta wi..|-..-. 5-16°6-10"| 1,000| 932 Mar May 
eoker Cab Co A.'..---- 94 9% —-220)_— 835 May! 16 ~~ Aug Consolidated Gas pret w i *|----— 9914 99%4| 300] 99% Sept] 103% May 
: Como Mines......-.-..- 1) 13} «113 «.15] 1,000 00 Apr 

Los Angeles Stock Exchange.—Record of transactions Gate Gold. -=---- 1)------ - i = rT = ieee = 
rao — nap ence 9c gr oars ged oe 26 to Oct. 2, Depoeited Bk Shrs N'Y. |---2_. 3% 8%|  100| 334 Sept} 3% Sept 

th inclusive mpiled from icia es lists: Detroit & Canada Tunnel * 4 4g 5%| 1,800 Aug) 4 Jan 

Sess cn - l t Diversified Trust Shre A... Seen: 10% 10% 100} 10% Sept} 18% Mar 

Fe egeepermeeeerceees Be eee eter 10%| 103 10% 100} 935 Junel 14% Apr 

Last |Week’s Range) for Range Since Jan. 1 5 ae ae Sa 34, 8% 200; 8 Oct. 6% Mar 

Bale | of Prices. | Week. Fagie Bird BG ouicucue i] 4.00] 3.86 4.10} 5,100; 1.50 Mar, 4.10 Sept 

Stocke— Par.| Price.|Low. Htgh.| Shares. Low | (i. >  - aa Sea 1% 2 600} 1% Bept 7 Feb 

i ag Mill Pow_1 .46| 10,000 Aug; .64 Feb 

Assoc Gas & ElecA.....- — 7 «7M 100| 6% Sept] 21% Mar | Golden Cycle.._-..-..- 12%) 11K 12% 113, Oct) 15% July 

Bolsa Chica O1A....-- io 4 4 5 2,300! 47% Oct] 2235 Jan | H Rubenstein pref_-..... _, Shem 634 100} 634 Bept; 1834 Feb 

Byron Jackson.........- es lly 1} 500! 114 Sept] 734 Feb | Homestead Oll.......... 1} .19] .19 .83) 2,500; .10 Oct) 1.55 May 
Bank-_-_._..- 5814 6 950; 58 Oct] 94% Feb 

Central Investment Co_ 100}... ._- 25 30 65| 25 Sept] 94 Jan | Internatl RustiessIron...1|  .29 26 .88| 8,500! .26 Oct) 1.20 Feb 

Cttizens Natl Bank. -._- 20| 58 58 = «63 350| 59 Oct] 96 Mar | Internatl Vitamin. a ad 22 .22| 600) 22 Bept} .50 June 

Claude Neon Elec Prod--.* a s 11 3,800 Ss Oct} 2314 Mar | Jenkins Television. --..... » 3 3%| 2,200 2k Jan 5% Apr 

Dougias Aircraft Inc. -__- ” beeline 12 12% 600; 12 Sept! 2334 Mar Keystone Consol 1 Bh. theneses 75 1.00} 1,100: .75 Sept; 2.25 Aug 

FKamsco Derrick & Eq Co__*}.__..- 3 3 200, 3 May! 6% Jan | Kfildun Mining_--.-..... 3.05} 3 4.70} 3,200} 8.00 July! 9.75 Mar 

Farmers & Mer Natl Bk100}_____- 275 276 10| 275 Oct) 392% Apr DEE. caseckleccena 39 «96 8,090 Aug, .97 Sept 

Globe Grain & Millcom.25, 9%| 9% 10 1,600; 10 2045 Jan Leverage Fixed Tr Shs... - sees 1K 1K 1} Bept; 13 Sept 

Goodyear T & R pref__100).-.._- 77 193, 65 Oct} 80 Feb | Macassa Mine.....-..--. 1 J .BA| 52,500; Oct: 57 Aug 

Goodyear Textile pref __100/_.--.- 75 751 70 Sept; 89 June |} sg 1b *| 12%| 12% 12% 100} 12% Oct} 20 Apr 

Hal Roach 8% pref... --- 6 6 245 May| 8 Aug] _Preferred._...-.----- __, Sea 44% 44% 100; 445 Sept] 51 Jan 

on we rtainas 6K| 6% 7 1,300; 6% June; 85 June | Nation Wide Securities B_.|---.-- 4 4 100i 4 Sept, 7%] Mar 

Interantl Re-insur Corp.1 19 1 19%) 3, Oct} 33 Jan ew York Rio warr_...--./..---- Y% 4% 100} 3-16 Jan % Aug 

North Amer Trust Shares-- 33s 8% 3%) 3.400) 3% Sept} 654 Feb 

pay rte mg EC ae My Lg 465 1 June 3 Jan | Pan Amer Air '34 warr_.._/-.---- 1 1 500 1 Feb 2 lan 

Los Angeles G & E pref. 100j_.._-- 100 103% 544; 100 Sept; 11134 July | Petroleum Conversion...* 2% 2% 4%] 4,200 2%{ Sept. 7% Wan 
Los Angeles Invest Co-_-1 4%| 4% 4% Miiciigxcmsincdes ale iedsemaianiin Pioneer Gold Mines Ltd.-1| 1.50} 1.50 1.60/ 200) 1.60 Oct] 2.70 Aug 

eum be) ye 600 4% Oct] 6 Feb | Public Fire....-.--.-- i aateacts 4% 4K 100; 4k Bept] 735 Feb 

Monolith Port Cem com._#}_.___- 1% 1% 100; 1% Augi 4 #£«¥Feb/ Roxy A.- RGD Sano 12% 12% 1001 10K J 18% Jan 

SERRE, UE 3% 3% 100; % Aug 4% Apr Royalties Management A_ * 1% 1% 2 1,700) 1 Aug 3 Aug 

Mortgage Guar Co..._100; 115 | 115 130 20/ 130 Sept; 165 Feb | Seaboard Marine. ._10}-..-~- 7 7 100} 7 Se 14 ‘Feb 

Pao Amer Fire Ins Co. ..10)_...-- 18 20% 600; 18 Oct| 29 June | Seaboard Surety.......10}------ 12 12 100; 12 20 Jan 

Pac Fin Corp cont... __- 8%} 8% 1234) 8,000; 8% Oct} 1314 July | Seaboard Util warr_...___|-..-.- 6 4 500, Ke Aug Jan 

series A.__.1 9%| 9% 9% 200; 10 Sept) 1135 June | Sherritt Gordon. -_---.--- cecal 47 ~=47| 1,000; 47 1.33 Feb 

Pat Gas & Elec com... - 814%4| 30% 3A%) 2,300, Oct} 54% Mar Soaeeys & Syeenen..5 1% 1% 1%! 10,400; 134 4 June 

eT lie Tilia 2544 26%! 1,100) 25% Sept! 2935 July tet. eo cceipy  RIte S 1 100. KS 33% Jan 

Pacific Lighting oom. ____*}__. ---| 40% 43 700| 40% Sept; 67% Mar } menyvd i 3% 3% 100, 83 Oct} 7% Feb 

Mut Life Insur.-10;_-.._- 39 «44 1,400! Oct % Jan | Swedish Ball Bearing 100 kr|------ 23° 2635) +1,100} 23 4834 Mar 

Prue Pub Service Ist pref.*|__.._- 11% 11% 100| 456 Sept; 103, Apr | USEl& Power B......-- 3%| 3K 3% 300} 3% 8% Mar 

Pacific Western Oil Co___ 3%| 3% 4%) 1,500i 4 Sept) 1535 Feb estern Television... .-- +} 2%| 1% 23{| 11,400; 13 Aug) 2 Oct 

Republic Petroleum Co-_10).___-- 1% 1%. 600! 1 Sept] 215: Mar | Wisconsin Holding_.._. Re a 6% 10 800; 6% 10% June 

Richfield Oil Co com... __- 1K % 1% 300: % Oct ae ee CUNY Eee | ee .08 .10! 1,600 08 Oct 26 Feb 
aac ctaiae ~ Tate 1% 1% 100} 1 Sept) 9% Jan 

Rio Grande Oli com._____ 25) 2%! 2% 236) 2,300! 2% Oct] 10% Feb| * No par value. ainietiin 





New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange 
for the week beginning on Saturday last (Sept. 26) and ending the present Friday (Oct. 2). It {is compiled entirely 
from the daily reports of the Curb Exchange itself, and {s intended to include every security, whether stock or bonds, 
in which any dealings occurred during the week covered. 









































Friday Sales Friday Sates 

Week Ended Oct. 2. Last |Week’s Range| for Range Since Jan. 1. Last |Week’s Range) for Range Since Jan, 1. 
Sale of Prices. Week. Sale of Prices. | Week. 

Stocks— Par.| Price.|Low. Hitgh.| Shares. Low. High. Stocks (Continued) Price.|Low. High.| Shares. lew. High. 

Indus. & StiecsMancone, Amer Cigar Co com..... + 49 50 125} 40 §Sept; 82 Apr 

Aoetol Prod A...------. 7% 6% 7% 700 443 Feb; 10 Sept | American Corporation...* 2% % ©6234] +7,000 5% June 

Acme Steel com..-..---- 35) covece 17 17 2 17 Oct} 39 Feb Wetteett.. cccceecccess he lie lig} 2,000! 1-16 Aug J 

Aome Wire vot tr ctis_-_25)_._... 5% «26K 200 5% Sept} 1434 July | Amer Cyanamid com A..*}___... 4% 4% 100} 4 Oct; 11% Apr 

Adams Millis preferred.100) 81 81 88% 525 Oct Mar Dibeavesendacacs 4% 4 4%%| 22,300 3% Sept; 12% Feb 

Aero Supply Mfg cl A--.-*/-..--- 6 6 200 6 Oct} 10 Mar | Amer Dept Stores com...*).....- % 1 1,200 % Oct 3 Apr 
Class B....---.------ ¢ 1% 1% 2 300 1% Oct 4% Feb First preferred - - . .-- gi aiads 5 5 100 6&6 Sept; 17 £xMar 

Aero Underwriters-.....- a 7 200 6% Feb! 12 Apr | American Equities com..* 2% 2% 3 1,100 2% Oct 7% Feb 

A Ino..*| 1334; 13% 1734} 8,900) 11% Jan Aug | Amer Founders Corp... 1% 1 134} 5,300 1 Sept 6% Mar 

Agta Amsco Corp com.--.*/-.-.-.- 4 100 4 Sept}; 1944 Apr| Amer Hardware..--.... Bilecneus 2444 26% 110} 24% Oct} 62 Feb 

ferred.......----100)-.-.-- 54 75| 54 87 Apr | Amer Investors cl B com.* 3% 34% 4 «=63%| 4,200 2% Sept 7% 

Air Investors com v t c_-.-* bg % 54 300 4% Oct 1% Feb Wetton cecvcncess % 4 %| 6,300 Oct 2% Feb 
Convertible pref..-.-.-- * 6 6 7 1,300 6 Oct 9 Mar! Am Laundry Machycom20; 19%) 18% 22% 500; 18% Oct; 45 Jan 
WE na Socennccleccass % 4% 200 “% June 5% Mar] Amer Mfg com....-..- 100} 14%| 14% 15 125, 14% Oct) 28 Jan 

All America Gen’l Corp_20}---.-- 8% 8% 100 83 Sept} 114 June ferred.....-.c-cce 100}------ 48% 50 200; 40 Sept; 750 Sept 

Allied Internat! Invest pid* ae 15 16 1,100} 15 Sept} 23 June | Amer Meter Co-.-..-----. Spa 20 30 475} 20 Bept) 51 Feb 

Allied Mills Inc........- 4% 3% 4% ,900 3% Oct 56% Jan | Amer Salamandra Corp_50}---..- 2 7 100 7 ‘Sept; 28 # «July 

Aluminum Co com...-... ° 81 73% 97%! 9,050; 73% Oct Amer Thread pref--.-.....5)-...-- 3% 3%} 1,000 3 June 3% Mar 
6% preference... --- 100; 75 75 85 2 75 Oct| 109% Mar | Am Util& Gencl B vt0..* &% 4 %| 4,300 % Sept 5 Jan 

Aluminum Goods Mfg...*)------ 10% 11% 900! 10 Sept) 16% Mar | American Yvette Cocom.* 1 1 1%/ 1,300 1 Jan 6 Ap 

Ltd com...... s| 2544 27 500) Oct| 102 Mar | Amsterdam Trading Corp 
Warrants series B---.---|------ 2% 5 483| 2% Oct Mar American Shares. ---..-|.----- 7% 7% 300; 7% Oct) 144% Jan 
Warrants series D.-.-..-- 14 14 16 115} 14 June) 60 Mar | Anchor Post Fence... ... ” 2 2 2 400 1% Sept 5% Feb 

Amer Arch Co com.--...- a 16% 18% 600; 15 Sept) 29 Jan 

Amer Austin Car com.-_._* % % M4 400 \% Sept 1% Jan -stock distribution. .* % % % 700 % July 1% July 

Amer Brit & Cont’l com-_* 1% 1% 1} 1,900) z1}¢ Sept 2% Apr| Arcturus Radio Tube...* 234 2% 3%] 1,000 2% Sept; 10 Apr 

Amer Oapital Corp com B *}------ 1% 1% May| 6  £Feb| Armstrong Cork com....*| 13 13 15%| 1,100} 3 * Oct) 2634 Jan 
$5.50 prior pref-.---.-- es ee 63 63% 400! 60% Feb’ 69 #4«Sept' Art Metal Works com-....* 3% 3% «63% 900 3 Sept 8% Feb 
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Stocks (Conttnued) 
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a 
s: 


Range Stnce Jan. 1. 





Hig. 


Stocks (Continued) 





Associated Flee industries 
Am dep rets ord shares {1 
Associated Laundries com * 
Associated Rayon com.-.* 
Atlantic Coast Fieh eon * 
Atlantic Fruit & Sug com_1 
Atiantic Securities com. --.* 
Atlas Plywood... ....-.--* 
Atias Utilities Corp com. .* 
eee ee ee 
Automat Vot Mach com_* 
- Conv prior partic stk. _* 
Aviation Securities Corp.* 
Axton Fisher Tob com A_10 
Babeock & Wiicox Co-.100 
Baumann (L) & Co pf.100 
Beneficial Indus Loan... 
Bieckford’s Inc, com.-....- 
Bigelow-Sant Carpet..-- 
Bites (E W) Co com... 
Blue Ridge Corp com__-_. 
Opt 6% conv pref___- 
Blumenthal (8) & Co..-- 
Bricht Star Elec cl B -.-- 
Brill Corp ciass A...---- 
| eee 
Brillo Mfg com..-_.-.-.-..-. 
British-Amer Tobacco— 
Amer dep rets ord reg_£} 
Amer dep rcts ord bear£1 
Bulova Watch pref. _.--- 
Burco Ine com___.....-- * 
6% pref with warr..-__50 
WIS Cc no nenoeok 
Burma Corp— 
Am dep rcta reg. ..---.- 
Butler Bros......-...-- 20 


Cable Radio & Tube vtec * 
Carman & Co conv A--.-- 
Carnation Co com...--.- 
Centrifugal Pipe. ....... 
Chain Stores Devel com __ 
Chain Store Stocks. ..-__ 
Charis Corp common. .--- 
Chatham & Phenix Allied 
Cities Service common. - 
UGG. Ss 2ccbomes ¢ 
Preferred BB_-_-.----- * 
Claude Neon El Prod com* 
Claude Neon Lights com_! 
Cleveland Tractor com .._* 
Club Aluminum Utensil-__* 
Colombia Syndicate------ 
Colts Pat Fire Arms Mfg 25: 
Columbia Pic com vt c._.* 
6 ESS pe ae * 
Consol Aircraft com. -.-.-- * 
Consol Automatic 
Merchandising cfm vt e* 
Cont ! Shares conv pref 100 
Preferred series B...100 
Cooper-Bes'mer Corp com* 
pref A with warr--100 


een ae 


& 


ane eer 


20 


CO ES ae 5 
Corporation See com. ---- * 
Corroon & Reynoids com_* 

$6 preferred A__....--. * 


Courtaulds Ltd— 

Am dep rcts ord reg... £1 
Crocker Wheeler com___._* 
Crown Cork Internat A_.* 
Cuban Can Prod warr__.-- 

Press common. .-_* 

64% pret with warr 100 

Curtiss-Wright Corp warr. 


Davenport Hosiery com__* 
Dayton Airplane Eng com* 
Deere & Co common __._.- * 
De Forest Radio com_._.* 
Detroit Aircraft Corp___.* 
Dominion Stee: & Coal B_* 
mae 2) Mtg CoclA * s 
lo Se ae 
Driver-Harris Co com. “io 
Dubilier Condenser Corp. * 
Duval! Texas Sulphur-_-__* 
Eastern Util Inves com A_* 
Edison Bros Stores com. _* 
Eisler Evectric common..* 
Elec Power Associates._.* 
. 
no. on. .2 
_* 
Electrical Prod of Col---_* 
Elgin Nat’! Watch...__ 25 
Empire Corp com ..._.- ° 
$3 cum conv pref_-_.._- 5 
Employers Re-insurance 10 
Ex-Cell-O Aircraft & Tool * 


Fajardo Sugar--.-.-... 100 
Fandango Corp com-.---. * 
Fan Farmer Cand Shops. * * 
Fansteel Products 


Federa! Bake Shops com_* 
Federated Metals * 
Ferro-Enamel class A-..._* 
Fiat Am dep rets..-...... 
Flintkote Co common A-..* 

Ford Motor Co Lta— 
Amer dep rets ord reg_-£ 
we eeeer of Can cl A._* 
“* 


Amer ‘ep rets_______ 
Foremost Dairy Prod com * 

ee 
Foremost Fabrics com-_._* 
Foundation Co— 

Foreign shares elass A _.* 
Fox Theatres class A com _* 
Franklin (H H) Mfg com_* 


Garlock Pack com... .- * 
General Alloys..-........ * 
Genera! Aviation Corp...* 


General Cable warrants. --_ 


Theatre Equip pref__ 
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18% Oct 
3% Oct 


Jan 
19 Oct 


6% Oct 
52% Oct 
44 Oct 
10% Oct 
1% Oct 
2 Sept 
1 Sept 
yy May 
10% Sept 
3% Aug 
25% Sept 
2% Apr 


1-16 Mar 
17 Sept 
6% Sept 

3 Oct 
8% Oct 
4% Oct 
6 Sept 
1% Sept 
13% Sept 


6% Oct 
5 Oct 
1% Sept 
1-16 Sept 
18% Sept 
70 Sept 
% Sept 


12% Jan 
% Sept 
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Golden State Co., Ltd... 
Goldman-Sachs Trading. .* 





eConeo 


bo OO 
Pas 
RK 


Rwoweowros Wma 
K KKRKAR * 


— 
o 


esse a2 -SaceS ana 
K KK RK EX 


ou 
~~ 


Metric eet 
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Feb 


Apr 





Gold Seal 


Great Northern Paper. .25 
Greenfield Tap & Die com* 
Greif (L) & Bros. com_-.-.* 
Grier (S M) Stores com--.* 
Groce Store Prod com v t c_.* 
Guardian Investors com_-.* 


Hachmelister-Lind Co....* 
Happiness Candy Sts com * s 
Hazeltine Corp__...---. 
Helena Rubinstein com__* 
Heyden Chemical Corp.10 
Hires (Chas E) com A-..* 
Horn & Hardart com....* 
Hydro-Elec Secur com_-_.* 
Hygrade Food Prod com _* 
Imperiai Chem Industries 
Am dep rets ord reg.-£1 
Imperial Tob of G B & Ire 
Atm dep rets for ord shsfi 
Industriai Finance v t ¢_10 
insull Utility Investment _* 
insur Co of North Amer_10 
Insurance Securities -...10 
Internat Cigar Mach._.- 
Internat Hold & Invest... 
Internat Products com--. 
Internat Safety Razor B_- 
interstate Equities com .- 
$3 cony pref___..-.-..- 
Interstate Hosiery Mills_- 
irving Air Chute com___. 
Jones & Naumberg com... 


Klein (D Emil com_-.-... * 
Kleinert (I B) Rubber--.-..* 
Knott Corp com....-.-.- * 
Kolster Brandes Am shs £1 
Lackawanna Securities. _* 
Lakey Fdy & Mach com__* 
Lane Bryant Inc— 

7% pret with warr_-..100 


e'e'n'e enn ee 


Lefeourt Reality com.._-- * 
Preineee...6.6svcened * 
Lehigh Coal & Nav__...- * 


— Stores Corp com-.-_* 

Libby MeN & Libby_..10 
Louisiana Land & Explor.* 
MacMarr Stores Ine__-_-- 
Manning Brown & Cocl A* ad 
Mapes Consol Mfg..---- 
Mavis Bottling class a 
Mayflower Associates....* 
May Hosiery Milis— 

$4 pref with warr__---- * 
McCord Rad & Mfg Cl s.* ” 
Mead Johnson & Co..-..- 
Melville Shoe— 

Ist pref with warr_..100 
Mercantile Stores com.._* 
Merritt Chapman & Scott * 
Mesta Machine com__-_-.- 5 
Metal & Mining Shares--_* 
Metal Textile Corp pest...® 
Met Chain Stores__._.-- 
Midland Steel Prod 2nd bts s 
Midland United com-.-_-- 
Miss River Fuel pee 
Moody’s Invest Serv pf--* 
Moore Corp Ltd com--...* 
Morison Elec Supply com._* 
Murphy (G C) Co com..* 


Nat Anew < ~ | a 
Nationa! Aviation-__.... 

National Bond & ye 
Nat Dairy Prod pref A 100 
Nat Family Stores com._* 
Nat Food Products cl B..* 
Nat Investors com-.-....- ° 
National Leather com-.-_10 
Nat Rubber Machy com.* 
Nat Sereen Service----.-.- ° 
Nat Secur Invest com-_---1 
Nat Service Cos common_* 
Nat Short Term Sec A._.* 
Nat Steel Corp warr-..-.--- 
Nat Sugar Refg......... s 
Nat Union Radio Corp__.* 
Nauheim Pharmacies com * 


Nelson (Herman) Corp...5 
Neptune Meter class A, ..* 
Newberry (J J) Co com..* 
7% preferred_-..-..-- 100 
Newport Industries--..... 1 
New Haven Clock com-.-..* 
New Mex & Ariz Land-.-.1 
N Y Auction common..-..* 
N Y Hamburg Corp---..50 
N Y Shipbidg (fders shs)-- 
Niagara Share of Md_ -.-.5 
Stock purch warrants-_-_ 
Niles-Bement-Pond com--.* 
Nitrate Corp of Chile— 
(Cosach) ctfs for ord B._ 
Noma Elec Corp com....* 
Nordon Corp Ltd com. ._5 
Nor Amer Aviation warr A 
No & So Amer Corp A.-..* 
Northam Warren Corp pf * 
Novadel Agene Corp com.* 


Ollstocks, class A....-.-- * 
Orange-Crush Co-.-.-...-.-. * 
Outboard Motors com B_* 

Preferred A. -......-.-.® 
Overseas Securities...... * 
Pan American Airways_-..* 
Paramount Cab Mfg com.* 
Parke Davis & Co. -.-..-.- ad 
Parker Rust-Proof Co...* 
Patterson-Sargent Co-..-..* 
Pender (D) Grocery A-.-.* 


Perryman Elec Co com-._* 
Pet Milk 7% pref-.-.--- 100 
Philip Morrie Consol com _* 
Phoenix Secur Corp com _* 

Convertible preferred A* 
Pilot Radio & Tube ci A__* 
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FPrtdajz| Sales Friday Sales 
Last |Week's Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
8 Sale of Prices. Week. Public Utilities Sale | of Prices. Week. 
Stocks (Concluded) Par.| Price.|\Low. High.| Shares. Low. High. (Continued) Price. |Low. High.| Shares. Low. High. 
Pitney Bowes Postaze am Com'w'th Pow com AS} 5 24% 6%/| 13,700} 4% Oct] 17 Mar 
eg by be 2% 2% 3%] 3,100 2 Oct} 10 Mar Common class B .-...*/....-- 9 10% 400 9 Sept; 29 Jan 
Pitteab & L E RR com. -50)_____- 70 71% 700} 70 £Sept; 109 Apr | Am Dist Tel NJ 7% pt ido Diao 107% 108% 375} 107% Oct] 112 Mar 
Pittsburgh Plate Glass..25) 19%| 19% 24% 700} 19% Oct) 42% Jan | ame & Foreign Pow warr. 6% 5% 9%) 29,500 5% Oct] 31% Feb 
Pierce Governor-.--..---- 1% 1% 1% 100 1 Oct 6% Febd| amer Gas & Elec com...*| 3844) 35% 44%} 50.200) 3:% Oct % Feb 
Polymet Mfg com-__..-- , rhe 1% 1% 100} 1 Sept) 6% Mar| Preferred___.........- *| 86 86 100 1.200| 86 Oct] 111% Aug 
& Alexander-...*}_____. 25 25 200| 24% Feb) 32% July | Ame L & Tr com.....- 25) 21%| 20% 26%] 5,700) 20% Oct % Feb 
Pratt & Lambert Co-_---- *| 29 28% 29 1,600} 28% Oct! 40% Apr] Amer Nat Gas com_._._- _, SES % 1%] 1,100 % Sept 5% Mar 
Propper McCalum Hos-_-* 2% 2% 5 Feb | Amer Pub Serv 7% pf--100} 60 60 60 1 60 Oct} 91% Apr 
Prudential Investors com * 4% 5%] 4,700 4% Oct} 14 =Mar | Am Sts Pub Serv com A__* 5 416 4 3 Apr| 20% Apr 
Pabiic Utility Holding Corp Am Superpower Corp com* 5% 5 6%/|116,100 5 Oct] 19% Mar 
Com without warrants-_* 1 1%)| 9, 1 Sept 7% Feb First oreferred........ *| 66 66 75%| 3,010) 66 Oct} 99 Mar 
RETERU. 6 cnc cccéicoss ¥% \%! 10,600 % Oct 1% Jap 36 cum pref.......... 5; 60 65 1,700; 60 Oct| 89% May 
Pyrene Mfg com x 3 3% 400 3 Sept 7% Mar | Appalachian Gas com._...* 1% 1% 2 18,700 1% Oct 8% Feb 
QRS De Vry com 1% 1% 300 % May| 6 Mar Warrants ......-.-..-- \% % = Siel=-1,000 4% Sept % May 
Quaker Oats common- --- an ES BS 20} 117 Sept} 165 Feb | Arkansas P & L $7 pref_.*| 100 100 100 270} 100 Sept] 109% May 
6% preferred. ____-- oe 115) = 115 50] 115 Oct} 120% Sept | Associated Gas & El of A_* 6 25% %7%| 24,600 5% Oct 23% Mar 
Radio Products common_* 1% 1% 1% 1 May 2% Jan Allotment certificates. --|~.-.--- 10 il 400} 10 Sept) 24% May 
Railroad Shares Corp com *|____-- 1% 2 1% Sept}; 4% Mar $8 il, poet GS ap. 42 42 48 300] 42 Oct] 91% Feb 
Rainbow Luminous Pr B_*|__---- \% \% % Aug 2 Jan | - @arrasés ..... cc... Si¢ % Yl 2,800 % Sept] 15-16 Jan 
Raytheon Mfg com vtc-_-*}______ 2% 2% 1% Sept; 14% Mar pe ¢ Tel Utilities ee ae z16% 19 1 ‘200 16% Oct] 25% {Mar 
Reliable Stores Corp com_* 4 4 4 4 Sept 9% Jan ’ 
Reliance Internat com A *i- 1% 1% 1% 1% Sept 4% June | Brastlian Tr Lt & Pr ord_* 9 8% 9%] 9,700 7% Sept} 2834 Mar 
OGbtmnon Bc... ..- . Pee \% \ 4% Sept 1% Feb | British Col Power class A_*}____-_- 26 8626 50} 25 Sept}; 40 Mar 
Reliance Managemt com -_* 2%| 22% 3% z2% Oct 7% Fen | Buff Niag & East Pr pf..25) 23 22 24%] 11,400) 22 Oct| 27% Sept 
Republic Gas--.-..--.---- + 3%) 2% 4% 2% Oct| 13% Apr Ist preferred. ._._...... 94%| 90% 95 800] 90% Oct] 105 Aug 
Reybarn Co Ine_.....--. 10 1 % ~«d % Sept 5 Feb | Cable & Wireless Ltd— 
Reynolds Invest com____- * \% % \% \% Sept 1% Jan Am dep rcts A ord shs £1 \Y% \Y% %| 1,300 \% Sept; 1% Mar 
Richmond Radiator-.-.-~- oy DE Rn % % % Mar 1% July Am dep rets B ord shs £1|__...- 4% \% 800 June % «=Feb 
7% cum pref......---. | 2yu|]. 2% 2% 2% Octi 5 # Jan Am dep rets pref shs_-£1|_.---- 1% 1% 400| 134 Sept} 334 Feb 
Rike-Kummier Co com-.*/_....- 21 21 20% July} 26 June | CentHudG&Ecomvtc*! 16 16 16 100} 16 Oct| 31 Mar 
Roosevelt Field-.--.-.-- Se sl 1% 1 Sept 334 Mar | Cent Ill Pub Serv $6 pi--.* Aeon F 789 86790 20| 289 Sept} 93 Mar 
Rossia International. ..*| --_.- 1 1% 1% Oct 5% Feb | Cent Pub Serv common.-_*/_...-- 10% 12% 500 8 July; 18% Feb 
ge ees ee *| 32 31% 32% 31% Sept; 42 Mar 5 SS RE ee eee * 3 3 4%| 9,500 3 Oct} 19% Apr 
Cent & go W Util com...%j....-- zB% «609% 900| 28% Sept] 24% Feb 
Safety Car Heat & Ltg.100} 26%| 26 26% 26 Sept} 90% Jan | “ent States Elec com-.-._* 2% 2% 3%| 24,800 2 pt} 12% Mar 
Paper Co com __10 5% 5% 7% 5% Oct] 21% Ma: |; Cent West Pub Serv A_.../------ 17 17 200; 17 July; 17% July 
Schulte Real Estate......*/_..__- 1 1 1 Sept 3% Jan | Cities Serv P & L $6 pref_ : 58 258 61 250; 58 Oct} 82 Apr 
Seaboard Util Shares__._* 1% 1% 1% 1% Oct| 5% Feb ST peeereee.. ..-.5-.55 69 69 70 300} 69 Oct} 89 Apr 
Securities Allied Corp— Cleve Elec illum com.___.*} 30 29% 35 1,500} 29% Oct) 52% Mar 
(formerly Chat - Ph Al) 71% 7% 7% 6% Sept} 13% Aug 6% preferred... .--.- 109 109 100} 109 Oct] 113% Apr 
Securities Corp Gen com_*}__..__ 8% 8% 8% Oct] 30% Feb | Commonwealth Edison 100! 14634| 142 16034] 2,125) 142 Oct| 256% Feb 
Seeman Bros com_-_-..-.*}__.--- 24 24% 24 Sept] 37% Ma | Com'w'lth & Sou Corp— 
Segal Lock & se eg 3% 3% 4 3% Oct 7% Mar WRITERS. ose oda cenos % % #1 46,000 % Oct 2% Mar 
Selected Industries com _.* 1 1% 1 Sept 4% Feb | Community Water Serv__* 4 3% 4%) 1,100 3% Oct] 12% Apr 
$5.50 prior stock... *| 41%) 41% 44 40 June} 70 Mar | ConsolGEL&P Baitcom*| 65 61% 70 4,800} 61% Oct 101 Feb 
Allot ctfs full pd unstpd.| 42%] 42 44% z42 Oct| 70% Mar Preferred class A--.-100}------ 106% 107 100} 105% June, 108 July 
Sentry Safety Control__.* % % % % Sept 3% Fer | Cont G & E7% pr pref_100/------ 87% 94 125} 87% Oct} 103% Aopr 
Seton Leather common--*|__..-- 5% 6% 5% Oct} 715 Apr | Consol Gas Util class A..§ 2% 2% 3 300 2% Oct| 17% Mar 
Sheaffer (W A) Pen_-.-.-- ~ eee 28 28 28 Sept] 42 Jan Cae B ¢ t-6ice.. 2.....%54---- 4 4 100; 4 July} 8 Mar 
Shenandoah Corp com. --_* 1% 1% 2% 1% Oct 3% Mar | Duke Power Co_._...-. ioe M69 69 91% 925) 7L Oct} 145 Feb 
6% conv pref_....... 50} 13 13 16% 13° Oct] 36 Feb | Duquesne Gas com.._._. * % %} 3,500 % Sept} 6% Feb 
Silica Gel Corp com v t c_*|____-- 2 2% z2 Sept) 10% Fed 
Singer Mtg----.-- -100| 138 131 152 131 Sept) 343% Feb | East Gas & Fuel Assoc-_.-| 1334] 1334 16%] 2,600) 13% Oct 27 £=Mar 
Sisto Financial Corp_----* 5 5 5% Oct} 114 Mar 6% preferred_._....100].----- 88% Sept} 94 Mar 
Smith (A O) Corp com__.*| 71 654% 74% 65 Sept} 192 Mar Prior preferred------ | ee 76% 83% 75| 76% Sept; 88% Sept 
Smith(LC) & Co Type vte* De cual 5 5 Sept} 1834 Mar | East States Pow com B-.* 4% 4% 5%]! 2,300 4 Sept| 24 Mar 
Southern Corp com ___.__*/__---- 1% 2 1% Oct 4% Fet | East Util Assoc com_...*| 22%) 224% 22% 100} 2244 Oct; 854 Mar 
Spiegel May Stern pref_ i00 20%} 20% 25% 13 Jan} 39 Aug Copv stock__........- *| 4 4 5% 800} 4 Sept) 8% = 
* Scandard Motor Constr__*|_.-.-- % % % May 1 Jan | Edison El [illum (Bos)-.100)}------ 221 224 20} 221 Sept) 268% Fe 
= Corp com._._..-.- * 1% 1% 2 1% Oct] 12% Jan | lec Bond & ShCocom..*| 18% 15% 22%|436,200} 15% Oct} 61 Feb 
ref with privilege 50/|_...-- 5% 8% a Sept} 25% Feb $6 preferred.......... s| 76%| 75 84 2,000; 75 Sept} 108% Mar 
A) & Co pref-._.100}__.._- 88% 89% 85% Jan| 90% Aug 66 cum pref.......... s| 64%| 63 71%| 2,000) 63 Oct; 97 Mar 
Sean Cosmetics com.-__-- s 1% 1% 2 1% Sept} 11% Mar | Elec Pr & Lt warrants---- 9 8% 10%] 5,900 8% t| 37% Feb 
Stinnes (Hugo) Corp---.-- * 1% 1% 1% 1% Oct| 6% Mar | Emp Gas & Fuel7% pf.100} 43 43 47% 550] 43 Oct] 79% Apr 
Stromberg-Carl Tel Mfg.*/_.---- 10 10 10 Sept} 18% Jan 8% preferred. ....-- )" ae 50 53 450| 45% Sept; 89% Jan 
Stroock (S) & Co Inc-..._* 4% 4% 4% 4% Sept} 115; Mar | Empire Power partiestk..*| 21 21 30 700} 21 Oct| 52% Feb 
Stuts Motor Car Co. _ ee eae 9% 10% 9 Sept} 28 Mar | Empire Pub Serv com A-__*/...--- % 1 2,300 % June 7% Jan 
Sun Investing com-- * 1% 1% 1% 1% Sept 8 Mar | European Elec class A--10 4% 4% 7%) 1,800 3% Sept} 13 Mar 
$3 conv pref---.-.- *| 30 30 35 30 Oct} 40% Mar i ee eae 0A My %| 3,200 % Oct 4 Mar 
Pe are 25} 22%) 22% 23% 22% Sept) 30% Jao | Florida P & L $7 pref----*| 90%) 90 9434] 4,825) 90 Oct] 104 Mar 
Swift International - -__- 15} 29%| 29% 31 28 Sept) 40% Apr | GenG&E6% prefB ...*| 2144) 2134 30%) 1,000 2i% Oct] 78 #£=Mar 
Wash Mach B__* 4 4 5 4 Jan 8 Mar | Georgia Power $6 pref_..*|..---- 83% 83% 100} 83% Oct} 100% Mar 
Hamilton Gas Co com vt oe!------ 1% 1% 300 1% Sept 6 Apr 
Taggart Carp sein a Bee *| 3%| 3% 4% 3% Oct] 183 Sept | Illinois P & L’$6 pref---.*|------ 79 «679 50| 80 Sept} 94% Apr 
Technicolor Inc com_____ s 3 2% 4% 2% Oct) 14% Mar | inter Hydro Elec $3.50 pf *}------ 30% 30% 25| 30% Sept] 45 Jan 
Tennessee Prod Corp com *|-__---- 3 3 3 Sept), 7 #&¥Feb Class A warrants..-.--..}------ 1 1 400i 1 Sept] 2% Apr 
Thatcher Securities _-..__ ae 3% 3% 2% Jan 3% Feb | Internat Superpower-_-_.-.- s| 13%] 10 15%} 1,700} 10 ~ Sept] 334% Mar 
Tobacco Prod Exports... _* % % % 4 June 1% Jan | Internat DS class A....*| 14 z12%17 900} 12% Oct) 45 Feb 
Todd Shipyards Corp__..*| 31%] 30 35 30 Sept) 50 Feb Siges BB. ckacccockaes * 3% 3% 4%] 11,800 3 Sept] 10% Feb 
Transcont Air Transp__..*| 4 4 4% 3% Jan 8% May Warr for class B stock-_|------ % 34 900 % Sept; 4% 
Trans Lux Pict Screen— Italian Superpower com A-_ 1% 1% 2%] 8,000 2 Sept} 10% Jan 
SS ae e| 2% 2 2% 1% Sept] 13% Mar Sf. pee oS Eee % % %| 1,600 3% Sept}; 8% Mar 
Tri-Continental Corp warr 1% 1% 1% 1% Sept 6% Mar | Jersey Cent P&L 6% pfi0o| 103 95 103 450} 95 Sept] 104 Sent 
Tri Utilities Corp com . __* ¥% 4 % % Oct| 29% Mar 7% preferred_....-.- | aa 100 100 200} 100 Sept} 110 . June 
$3 pref with privelege__*}______ % 61% % Oct} 2 Sept 
Tubise Chatitlon Corp— Long Island Ltg com... .. s| 23%| 23% 26%] 9,000) 17 Sept] 36% Mar 
Common B vt o.______ ° 3 2% 3% 2% Oct] 16 Feb 7% preferred ......- 100| 98%! 97 108%} 1,250) 97 Oct] 112% Mar 
Tung Sol Lamp Wks com */____.- 5 6% 5 Oct} 12 Feb 6% ref series B....100| 83 83 83 100} 83 Oct} 107% July 
UngerleiderFinanciai Corp*| 26%| 2634 26% 21% Jan| 29% Feb | Marconi Internat Marine— 
Union Amer Invest Corp.*|_----- 11% 13 11 Sept] 22 Mar Common Am dep rets_£1|------ 5% 6 5% Oct} 10 Mar 
Union Tobacco com... . _ A 216 316 % June % Mar | Marconi Wirel T of Can__1 1% 1% 1% 1% Oct 4 Mar 
United Dry Docks com-.._* 1 % 1% % «Oct 3% Mar | Mass Util Assorcom vtc * 2% 2 2% Oct 4% Mar 
United Founders com = 2% 2 3 2 Oct 10% Mar 5% conv partic pref-.50}------ 22334 24% 23% Sept; 35 Mar 
United Mi k Prod pret. 100 Y PARSE Sat 17 17 17 May 37 Feb | Memphis Natural Gas-.-._* 6 5% 6% 5% Sept}; 12% Feb 
| Ra aC ee 3% 3% 3% 3% Oct 5% Feb | Met Edison $6 pref C....*|------ 97 97 96 May| 102 Aug 
United Shoe Macy pe Peenen 41 42 41 Sept; 5614 Mar | Middle West Util com-...* 9% 9% 10% 8 Sept] 25% Mar 
United Stores Corp vtc___* Me \% 74 % Sept 2% Feb $6 Conv pref ser A-...*/-.---- 65 73% 65 Oct} 101 Mar 
United Wall Paper Fact__*/_.-.--- 1% 1% 1% Sept 6% Feb | Mid West States Usilc! A * 2 2 13% Oct} 25 Feb 
Us wong 4 Prod class A-..*| 60%| 58 60% 58 Oct| 65% Mar | Mohawk & Hud Pr Ist pf_*| 95% 95% 100 95'¢ Sept] 107% Apr 
CE TE conatectmaboe * 9 9 9% 9 June) 15 Feb Second preferred... ---. *| 92%) 792% 98 92% Oct| 107 June 
, Soe 3% 38% 3 Sept 8% Mar | Montreal |. H & Pcom..*| 30 30 36% 39 Oct; 69% Mar 
00; 30 30 30 30 Oct} 60 June | Nat Elec Pow class A-...*/------ 12 12 12 Oct} 26 Apr 
boxe . See 3% 3% 3% Sept} 10 May 7% wpreferred...._-.100|------| 73% 73% 73% Sept]; 91 Jan 
U 8 & Internat Securs com* 4 K&B % % Sept 3% Feb | National P & L $6 pref..*|------ 78 80 78 Sept) 104% Apr 
First pref with warr...*| 18%) 17% 22 1744 Oct; 60 Fet | Nat Pub Serv com A_-..*| 12%) 12 14% 12 Oct] 21% Mar 
U 8 Lines pref.__....... _ St a 1% 1% 1% Aug 6% Jar Common class B..---- ay Re 35 39 25 Apr| 41% Sept 
U 8 & Overseas com w w..*/__._-- 25% 25% 12 Jan| 25% July 7% preferred...-..- 100 58 50 58 . £0 Oct| 87% Mar 
Utility Equities com__... . 2% 2% 2% 1% Sept 9% Feb | New Eng Pow 6% pref_100/------ 64 69% 64 Sept; %6 
Priority stock. ........ eee 60 66 60 Oct} 78 Apr New Eng Tel & Tel ee 00 ena eestacall 106 118 106 Oct| 143 Sept 
Utility & Indust Corp com® 3% 3% 4% 3% Oct 9% Mar | N Y Pow & Lt 7% pref 100 weccece 105 112% 105 Oct| 117% Aug 
Pe cédnaccceress 12 12 14% 12 Oct] 19% Feb eee ee 100 101% 100 +=Sept} 106 Sept 
N Y Steam Corp com....*/------ 50 58 Jan| 89 Mar 
Van Camp Pack com ..._* 3% 3 3% 2% Jan 734 Mar | N Y Telep6%% pref_.100 115 115 115% 113% Jan| 118% Mar 
Vick Financia! Corp. -.-10 5% 5 5% 5 Jan 7 Jan | “Niagara Hud Pow com_.10 7% 6% 8% 6% Oct] 15% Mar 
Vogt Mfg Corp------.-- 6 6 6 6 Oct} 12% Feb Class A opt warrants... 1 % 41% Oct 3 Mar 
Waitt & Bond class A_...*/..-.-- 11% 11% 11% Oct} 19% Mar Class B opt warrants... 2% 2% 3% 2% Oct 8% Mar 
Were ee , ere 12 13% 12 Oct| 29% Mar Class C warrants. .-..../------ 4% % % Sept 3% Mar 
We MOTE. 6c occ wccesclacesce 3% 3% 3% Oct} 10 Mar | Nor Amer Lt & Pow com.*/------ 22 24 22 Oct} 73% Aug 
Walker( Hiram) Gooderham OB Wrebertes. occ cccncaMccsase 67 67 67 Oct| 86 Aug 
& Worts com....-.... 3% 2% 3% 2% Sept 8% Feb | Nor Amer Util See com._*/------ % 1 % Sept 4% Mar 
Wayne Pump-.-----..-- So) 2% 2% 2% Aug 6% Jan | Nor Ind Pub Serv pret. 100 90 290 99% Oct} 106 Aor 
Welch Grape Juice com-_-_*}_.__-- 40 40 40 June!) 524% Jan nk... eae 103% 104 103% Oct} 113 Mar 
West Auto Supply com A_*; 16% 16% 16% 16% Oct) 24% Feb | Nor States Pow aoe ake 83%| 783% 97 83% Oct] 152% Mar 
Western Md Ry Ist pref 100/------ 25 25 25 Sept) 85 Jan 7% preferred....-.. Micacond 99 99 { Oct |e109% Mar 
Williams (R C) & Co....*| 7 7 7 6% Sone , Mar 6% cumul pref...--- RR 794 99 94 Oct} 101 Mar 
Wil-Low Cafeterias com. _* 2 2% 2% pt 4g Mar 
WUOGNUER dices cctepnce * oe 17 17% 12% Jan| 3% Mar | Ohio Power 6% pref._.100}------ 100% 105% 100% Sept) 111% Aug 
Wilson-Jones Co.-.--.-- * 12 9% 12 7% Sept! 22% Jan | PacifieG & E 6% lat pft.25| 2534) 24% 26% 24% Oct 30 0=—s July 
Winter (Benj) Inccom...*} ---- % % % Bept 1% Jan 544% ist preferred--._25/..---- 23% 24% 23% Sept| 27% Aug 
Woolworth (F W) Lta— a a Ponte Lichtat $@ pref_.*/_....- 97% 98 +6 ee ae es pa 
rete for ord shs 7 7 7 5 pt; 1 Ju eninsular Tel common. -.*}....-- 5% " c bes 
Ame Gp " a " ad ” Pa Water & Power...... *| 49 47 56 47 Oct} 70% Mar 
Rights— Peoples Lt & Power cl A_ : Ce ie 1% 2% 1% Sept} 26% Feb 
AE Lig toe ae ae i eve] gis ev | Pull Ce nen sr aade"| 8x “Toe Zax] to] Iau Sel Tai Oe 
les Gas L & Coke.---. 3 2 3 2 Sept 5% rv (Ind) prior eee a 4 
sh saaaae "| 86 a Sept | puget Sd Pow & L $5 pref *-.-..- 80. 80 Sept} 87 May 
Public Utilities— Rallway & 14 Secur com._*|_.---- 9 12 Oct} 60 Feb 
Alabama Power $6 pref...*| 94%) 94% 97% 94% Oct) 103% Mar | Rhode Isid Pub Serv pf..*| 22 22 22 22 Sept; 28% — 
Allegheny Gas common._* % % 1 % Oct] 3% Feb | Rochester Cent Power...*/-..-.. 4 4 4 Sept} 8 od 
Amer Cities P & Lcl A--50| 22%| 20% 25% 20 Sept] 38% Feb | Roekisod Light & Pow..10 10%} 10% 11% 10% Sept! 18% Mar 
eS 2% 2% 3% 2% Oct! 10 Feb | @hawinigan Water & Pow *'------ 27 30% 26 pt’ 60 ar 
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Public Utilities 
(Conehuded) 


Fridag} 

Last | Week's Range 
Sale Prices. 
Price.|Low. High. 





Mining Stocks 
(Concluded) Par. 


Range Since Jan. 1. 





High. 





60 Cal Edison 6% vt B-35 
80 Cait pt A. 


Sou New Eng} Tel----- 1 
Sou West Bell Tel 7% pfl 
So West G & E 7% pt.1 
So’west Gas Util com..-.* 
Standard Pow & Lt .* 
Common olass B...... ad 
Preferred .....---c--- a 


& 

sil Power & Light ° 
Class B v ¢6..........° 
7% preferred..---.-. 100; 
West Massachusettes Cos_* 
Western Power pref. -..100 


& 
E 
e 





Pi 
Humble Of & 
Imperial! 
Indiana Line......1 
National 


z 
E 


ti 


Producers Royalty Corp. _* 
Pure Oil Co 6% pref...100 


Reiter Foster Ol] Corp.._* 


Richfield Oil Co pref... .25) 


Root Refining eum pf...-.* 
. 


Texon Oil & Land Co....* 
an Oil Associates... .. bd 


enesuela Petroleum... .5 
“Y" Oll & Gas Co....... bd 
Mining Stocks— 


Bunker Hil) & Sullivan. .10 
Chief Consol Mining... 1 


Comstock Tun & Dr’ge-. 10¢) 


Consol Copper Mines. _..5 
Consol Min & Smelt Lad_25 
Cresson ConsolG M&M 1 
Cusi Mexicana Mining-.-.-_1 


Eagle-Picher Lead. ..-... 20 
Falcon Lead Mines. ..-.- 1 
Cen ines....5 


Hecla Mining Co...... 25c 
i) 
Smelt 


Hollinger Conso 
Hud Bay Min & RO. 
Lake Shore Mines Ltd-.-..1 


Mohawk Mining Co-.--..25 


Moss Gold Mines Ltd_--.1 
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Shattuck Denn Mining..* 
Sou Amer Gold & Plat...1 
Standard Silver Lead.-...1 


Teck Hughes Hold Min-__} 
*n.500 


Wenden Copper Mining-.* 
Wright Hargreaves Ltd--* 


Bonde— 
Abbotts Dairies deb 68 1942 














&. 

Ss... 1968 

5%s.._...........1988 
Assoc Rayon deb &e..1950 
Assoc Simmons Hardware 





Assoc T & T deb 5s A °55 
Assoc Telep Util 5148. 1944 


Atlas Plywood deb 5 6 °43)_ 


Baldwin Loco Wks 5}4s'33 
Beacon Oil deb 6s.... 1936 


ba 7 
Boston & Maine RR 6s '33 
Buffalo Gen Elec 58--1956 


Canada Nat Ry 7s....1936 


Sicff 


© 
® 
S 
oe 
cS 
a) 
o 
= 
@ 
“" 
¥ 
4 
“" 
5 
-_ 
© 
a 
a] 


Pow & L ist 66..1956 
Serv 5348 1949 
‘arrants........-. 


Elec 56. ..1948 
5}48._Sept 165 1954 


i 


iy 


220-2 
le i 
Pag a 
f eabiae 
. se : 


offing 
Far, 


i 
FS 


lst & rei 5s Ser E 1952 
Ist & ref 58 ser F_..1965 
Ist & ref 4%4s ser G_1969 
Ist & ref 444s ser H_.1970 





Consol Publishers 63481936 
Co— 


Consol Textile 1st 8s. .194) 


Consumers Power 48 ‘58 
Cont’! G & El Sa_..-.. 1958 
Continental Oll 5448--1937| 83 
Crane Co 10-yrsd 5s..1940) 94% 
Crucible Steel deb 940 





wy Range 
7) " 

Low. High 
11 11 

% 1% 

3-16 

% 9-16 

2 2% 

5% 

1-16 1-16 
z2 2% 
1 1 

\% % 
4 5% 
z5 6% 
% % 
% if 
1 1 
4% My 
1% «42% 
99% 99% 
9% 93 
3100% 101 
8 
98%4 100 
85 
6034 60% 
34% 49 
37% 45% 
40 47 
65 68 
48 52% 
8944 9234/2 
54% 545 
4 84 
83% 91 
994 
69 70 
85% 86 
8 50 
12 12 
95 90 44\1 
223 30% 
18 28% 
89 933¢\1 
23 23 
70 80 
38 46 
57 59% 
238 47% 
40% 50 
40 5134|290 
35 45% 
37 37 
22 25% 
100 100 
61 80 
56 68 
40 40 
95 95 
97 97 
89% 98% 
98% 
984 
92}4 94 
102 4% 102% 
1 10034 
104 1054 
98 101% 
75 89% 
80 85 


95% 97 
95 98S 
93 96% 
84 84 
80% 86 
96 96% 
90 90 
70 80 
232 4736 
28 40 84 
30 43 
40 50 
81 8434 
89% 96 
744% 74% 
46 48 
67 70 
77 77 
444% 53% 
zwA2% 56% 
5144 58 
67 71% 
61% 64% 
10334 104% 
105% 105% 
104 1 
4 
335% 36% 
38 43 
96 100 
97 100% 
97 98% 
844% 90% 
65 70% 
93% 96 
1074 108% 
94 94 
105 105% 
101% 101% 
80 90 
4734 56 
821 = s21 
98% 102 


67% 75 
83 84 
91 9444 
88 88 
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Friday Sates Friday Sales 
Last | Week's Range es Range Since Jan. 1. Last |Week'’s Range} for Range Singe Jan. 1. 
Sate of Prices. eek Sale of Prices. 7 . 
Bonds (Continued) Price.\Low. High $s Low. High. Bonds (Continued) Price. |Low. High. Lew, 

Cuban Telep 7348....1941| 75%| 75% 865 9,000 75 Sept] 107 Mar | Keystone Pub Serv 5s_1978}______ 95 97 2,000; 6 

Oumber’d Co P & L 414s8'56/____ _- 94 95%| 14,000} 94 Sept) 100% A 99 1,000} 108 

Cudahy Pack deb 5348 1937} 89%| 89% 90%| 50,000 Sept} 100 95 2,000} 96 
Sinking fund &S6__..1046} 10134| 101% 102%| 49,000) 100% Jan) 103% June 93 93 1,000} 93 

Dayton Pow & Lt 5s_.1941 99 100 2,000 Oct} 105 95 96 2,000} 9% 

Denv & Salt L Ry 68--1960)_____- 35 40%} 4,000; 35 Oct; 73 56 57 3,000; 55 

Det City Gas 6s ser A_1947/ 102 100% 105%} 52,000) 100% Sept} 107% May 94344 9634} 14,000; 94% 
ist 56 series B___..- 99 99 100% 8,000 9 Oct} 104% 85 92 |147,000} 85 

Det Int Bdge 634a_...1052|)______ 9% 12 13,000 9 July 94 9734|262,000; 94 
Deb 7s-..-.-- Aug. 1 1952 1% 1% 1%! 9,000 1 Aug 5 97 99 10,000; 97 

Duquesne Gas Ist 66. .1945 7 3 25,000 7 Oct} 70% 9744 995] 10,000; 97% 

Conv 634% notes. __1935)_.____ 4% 4%! 1,000 3 6334 

East Utilities Investing 92 9234} 4,000; 92 
Se with warr _..._. 1 30 30 364} 62,000} 30 Oct} 71 Jan 80% 91 96,000} 8ex% 

Edison El (Boston) 56.1933; 100%4| 100 101 /|154,000} 100 Sept] 1043; May 55 55 1,000} 55 
4% notes...Nov 1 1 99 983% 100%/ 53,000} 98% Sept) 102% June 90 9034| 55,000; 88 

Elec Power & Lt 56..-2030| 63%} 633% 73%/217,000} 63% Oct] 90 M 104% 104%} 17,000} 103% 

Elec Pub Serv 544s C.1942} 47%] 47% 5,000| 47% Sept; 61 101% 10144} 5,000} 101 

El Paso Nat Gas 6 48_1943)_.__.- 75 75 5,000} 75 Sept) 108 90 95%4| 58,000] 90 

Empire Otl & Refg 548'42; 383%{| 38%{ 49 /|119,000) 383% Oct) 80% 

Ercole Marelli El Mtg— 35 40 19,000; 34% 

With warrants 645.1953; 53 52 53 22,000; 50 Sept; 83 35 35 2,000} 35 

European Eleo 6s_.1 9914 10234|162,000) 90¢ 
Without warrants...._. 40 44 51 |138,000} 44 Sept; 8&4 z92 95 70,000} z9e8 

Eur Mtge & Inv 7s C.1967} 47 41 48 41,000; 41 Oct} 90 a cot 

Fairbanks Morse Co 561942} 80%} 80 81}4| 37,000 Sept; 98 101 10134] 11,000) 101 

FederalSugar 6s--..-...1933}_._._- 10 10 ,000} 10 July} 15 8 90 21,000} 87 

Federal Water Serv 5148'654) 45 43 53%| 32,000) 43 Oct} 90 30 30 5,000} 26 

Firestone Cot Mills 66.1948} 70 70 75 30,000} 70 Oct} 87 

Firestone T & R Ss...1 765 75 78%| 25,000) 75 Oct} 91 88914 9234| 25,000} 80% 

Fisk Rubber 5}<s8....1931}_..._- 19 19 5,000} 12 May| 27% 78 81 |105,000} 78 
Ctts of deposit.........}....-- 18 8%] 17,000} 18 Sept; 23 A 6634 80 30,000] 663 

Florida Power & Lt 66.1054; 72%} 71 8 127,000} 7134 Oct} 901% 65 71 8,000} 65 

Garlock Packing 68-..1939}______ 80 83 22,000; 80 Sept) 95 101% 10434] 13,000 na 

a Ss Seser A 1934) 92 91 9 57,000} 91 Sept] 98% 86% 883%} 18,000) 86 

Power ist 5a 1956} 613{} 60 7344|460,000} 60 Sept; 094% 8814 9234] 25,000} 88 
Le Jp 6s June 16 1941 56 65 84,000} 56 Oct} 95 81 83 2,000; 81 
Deb G6eserB..A&O1941); 53%) 53% 65 16,000} 53% Oct] 02% 84% 85} 18,000) 84% 

Geo Bronse Corp 68. .1040} _ _ ___- 49 61 3,000} 49 Sept; 66 

Gen Motors Accept 91% 95 42,000! 91% 
5% serial notes--... 1932 2100 100%/| 26,0002100 Sept] 101% May 86 sy 6,000 
5% serial notes.-.... 1 97 00%} 46,000 Oct} 10234 June 10244 10434} 19,000, 103% 
5% serial notes. ...1934 98 10034] 26,000} 98 Oct} 102% May ge Va) 
5% serial notes-.-.1935; 9634 100%} 21,000) 9634 Oct} 102% May 
6% serial notes. .-..1936 96 «101 26,000 Oct} 103 81 9334| 67,000: B81 

Gen Pub Util conv 64.1931 70 84 18,000}; 70 Oct 

Gen pres deb vg os 4 : 50,000 7. — eox 15 15 2,000} 18 

Gen Refractories S6-.._ 9 6,000 pt 

Gen Vending Corp 66_ 1937 98 101 55,000; 98 
With warrants---...-__ 10% 10%} 3,000 7% June) 14% 45 553%%| 72,000| 46 

Gen Wat Wks Corp 25% 36 7,000} 25% Oct} 5&2 40 41 4,000} 40 

Gen Wut Works Gas & 76 80 26,000; 76 
conv deb 6s B-_.-_.-.- 1944 13 19}4| 10,000} 13 Oct} 69 69% 7734| 78,000} 60% 

Georgia Power ref 58-.1967 90 98 |131,000) 90 103% 47% 55 |218,000) 473¢ 

Georgia Pow & Lt 5s..1978 76 79 8,000} 75 Sept; 83 98% 10234; 8,000; 98% 

Gesturel ae 98 1003} 69,000) 98 
Without 43% 48 {153,000} 36 88% 49 50 5,000} 40 

Gillette Rasor 980% 8234/160,000)| 79 Sept) e05}¢ May 75 83%] 53,000] 75 

GtidGes Co 5}42...._ 3 2,000} 80 Oct; @8 62% 75 [122,000]; 62% 

Gobel (Adolph) 6s 79 7,000| 70 
With warrants... 1985 533¢ 58 9,000; 51 June) 82 61 77 65,000} 61 

Grand Trunk Ry 6343. 91% 96 99,000} 91% Sept] 100% May 73 80 24,000; 73 

Gt. Western 103 103%} 10,000) 103 Sept}; 1063¢ June 5a 703%{| 7034 7134) 24,000; TOS 

Green Mt Power 58_-.1 100% 10034} 4,000 Feb] 103 July | N Orleans P Serv 4}<8 35) 8&2 82 854%} 25,000; 82 

Ground Gripper Shoe 6s’ 12 12 1,000 9 June; 27 Jan | N Y & Foreign Inv_..5s 

Gaantauamo & West 66 '55 20 20%%| 62,000) 20 Mar 36 Jan With warrants. --.-.-. 1948) 64 64 69 49,000; 63 

Guardian Invest Corp &6'48 N Y P & L Corp ist 4}48'67) 92%| 9134 95 (309,000) 91% 

With warrants......... 40% 41 6,000; 403}{ Oct] 69 #=Mar 

Gulf Oil of Pa &s..... 1 92 9934|108,000) 92 Oct] 108% | Niagara Falls Pow 66.1950) 105 104% 106 15,000} 104% 
Sinking fund Geb 56.1947 %| 62,000) 86 Oct} 104 Nippon El Pow 6 448-.-1953} 63 62 65 30,000 

Guif States Util 5e___.1 85 92 28,000) 85 Oct] 108% May | Nor Cont Util 5448 A.1948] 50%] 50% 50%} 1,000} 50% 

North Ind Pub Serv &s 1966) _._._. 98 100 | 31,000; 9 

Hamburg Elec deb 5s 85 90 14,000} 80 June) 100% Mar lst & ref 5s ser D_..1969)___.__ 98 8,000} 938 

Hem burg El & Und 534888 47% 655 50,000} 47% Oct; 86 Maer lst & ret 4}4n ser E 87%| 87% 91 49,000: 87% % Aug 

Hood Rubber 7s..... 45% 46%| 18,000) 424% June} 69% Mar | Nor Ohio Pr & Lt 548 1951| 100 100 101 41,000} 983¢ 
SSeS aes 1986 | 35,000 69+ Mar | Nor Ohio Tr & Lt 66..1956}___._. 98 100 11,000; 93 1034 June 

Houston Gulf Gas 6e_1043 49% 60%| 25,000; 493% Oct 1 Jan | No Ste Pow 63<48% notes’83/___.__ 10134 10134} 2,000} 10134 104 Mar 
Deben 6 }4s April 50% 56 5,000} 50% Oct el — £ 4S 97% 98 2,000} O7% 104% Sept 

Houston Lt & Pr 4s 1078 10,000} 87 Oct; @00% Aug | Ref ée..-....... 91 91 9434)110,000; 91 90% May 
lst 5s seria] A-_..-._ 100 100%/| 36,000) 100 Sept) 104 May | Nor Texas Util 7s_--..1935 
lst & ref 4}4s ser E.1981 894% 2,000} 89% Oct] 99%{ June Without warrants. .-.---- 75 75 @§=©6©90 10, 7 2100 Mar 

. eee Ee hies 895% 95 21,000} 89% Oct] 98% Sept 
Hung Ital Bank 7}<s8_1963 50 1,000 Oct} 90 An Ohio Edison ist &6...1960) 95} 87,000} 96 105 June 
ie Food 6s ser A. * 40 42 33,000} 40 Mar 5 J Ohio Power Se B_....1952} 9934) 9834 10134|128,000; 983¢ 105% June 
4348 series D___... 1056) ...... 14,000} 91 101% May 
Idaho Power 5s___.-_- 1 99 102 18,000} 99 Oct] 105% Aug | Okla Gas & Elec 66...1950) 94%| 94 995%} 33,000) 94 104% Mey 
Northern Util 5s '57 101 10334} 15,000} 10134 Oct] 105% Aug | Osw Falls 6s_..... 1941} 53 53 2,000; 50}¢ 7% 

Ill Pow & L ist 66 ser A ’53 94 1014/|132,000}) 94 Oct] 105 Ape | Oswego River Pow 68.1931)_____- 99% 99%| 2,000) 90% 101% Feb 
let & ref 540 ser B_10954 92 97 46,000} 90 Sept) 105 Apr | Pac Gas & El lat 4}48_ 1957 9334 98 |161,000; 98% 102% July 
lst & ref 5s ser C___1 84 133,000, 84 Oct] 98934 May lst 6e series B__.... 1941] 108%| 105 110%| 29,000) 105 115 
8 f deb 5348__May 1957 70% 77 15,000} 70% Oct; 94% Feb ist & ref 5348 C....1952| 104 |z103}4 10534) 60,000\81084¢ 10634 May 

Indep Oil & Gas 66___193 74 86 27,000}; 72% May 100 Jan lat & ref 4348 F....1960 93%) 90% 973%4 198,000) 90% 102% July 

ndiana Elec Corp 68.1947 98% 98% 2,000 \% Sept 100% Sept | Pac Invest deb 5s. -.-.-. 1948 6034} 60 65 10,000} 60 75344 Jan 
Ist 6 348 ser B______ 100% 10034) 1,000) 10034 Sept; 10034 Sept | Pac Pow & Light 5e_.1956)-_----- 91% 92 | 17,000) a91K 1 Mar 
Ist 5a ser C_......- 65 75%! 10,000 Oct} 95 Aug | Pacific Western Oil 61<8'43 

Ind & Mich Elec 58--_1955 100 100%} 7,000) 100 Sept) 105% May With warrants......__. 49%| 4834 55%/111,000) 483¢ 84% Jan 

6e.... 0 2,000; 60 Sept; 90 Aug | Park & Tilford 6s ----- Diccewsu 60 60 4,000} 60 10 May 

Ind’ P & L Se ser A '57 97% 1013%{|196,000| 9734 Sept] 105 July | Penn Cent L & P4 48.1977; 91 91 9444) 53,000); 91 98 June 

Ind’ polis Water 54s. .1953 104 104 6,000} 103% Mar; 104 July | Penn-Ohio Edis 5 4s B 1959) __...- 82 86%} 11,000) 82 1 May 

Inland Pow & Lt 6s C_1957 50 51 7,000; 650 Oct} 70 June Deb 6s ser A___---- |) 67 90% 90 5,000} 90% 104% Apr 

Insull Util Invest 6s. .1940 Penn-Ohio P & L 58 A '54| 100 99% 100}4| 58,000) 905 10634 Aug 
With warrants_..._____ AY 47 6244/283,000| 47 Oct] 95 Feb | Penn Dock & W’house 60'49 poe 

Intercontinents Pow 6s '48 With warrants..._..._- 40 40 45%) 7,000] 30% Jap 
With warrants.._______ 15 12% 15 6,000} 12% Oct Mar 6s ctfs of dep...--.-. 1949) 35 35 3,000; 35 41% Sept 

Internat’! Pew Sec 78 E°5T; 67%) 65 87 43,000} 65 Oct} 1003 Mar 
Coll trust 6 4s ser B 1954) _.---- 89 89934) 30,000} 89 Sept] 105 Sept | Pa Elec lst & ref és F.1971) 86%| 85 8834| 16,000} 85 0544 May 
6 8 series C_.__... / ae 75 75 1,000; 75 Sept; 92% July | Penn Telep 5sser C___10960)._.._- 94% 100 8,000} 94% 104 Aug 
Secured 7s ser D....1936| 7414) 68 90 18,000} 68 Sept; 96 July | Penn Wat & Pr 4s B 1968)/_--.-- 984% 9834] 1,000} 97% 102 Sept 
Deb 7s ser F....... 1962) 63 63 71}4| 14,000) 63 Oct} 88 July | Peoples G Lt & Coke 4s'81) 86%4| 86 915%/118,000} 86 % Aug 

Peoples Lt & Pow 58..1979) 20%) 319 26%| 85,000} 10 74% Mar 

International Salt 66..1951) 75 75 8 2,000} 75 Oct} 86% Aug | Phila Elec Pow 5'48_.1972) 105%{| 104 106 ({116,000/ 104 0107% Aug 

Internat 1947) 52%) 50% 56 70,000| 6034 Oct| 78% Feb | Phile Rapid Transit 6s 1962) -.-_...- 65 65 8,000; 60 Jan 

Interstate Power 68...1957) 75 70 8244/153,000; 70 Oct} @1 Aug | Phiia& Suburban CoG &E 
Debenture 6s..... 1952) 43 40 54 34,000 Sept] 844 Mar lst & ref ¢}4s-.---- == 98% 100 19,000) 99 105 June 

Interstate P S 4}48 F_.1958) 7934) 79% 83 58,000} 79% Sept] 904%¢ Aug | Piedmont Hydro-El Co— 
lst & 5a ser D__.1956 90 ,000 Sept} 101 Aug ist & ref 6348 cl A..1960) 60 59 61 37,000} 59 88 Mar 

Invest Co of Amer 66.1947 Pittsburgh Coal 6s... ..1949).....- 80 80 1,000} 80 99 Jan 
With warrants..-.....-.-. 77%| 76% 77%| 27,000| 76 May| 86% July | Pittsburgh Steel 6s...1948/_____. 75 80 6,000; 75 102 Jan 
Without warrants... ._ 77 76% 77%) 35,000| 74% Mar) 86 July | Pond Creek Poe 7s- ~~. .1935)------ 100% 100%} 2,000) 100% 107 May 

Iowa-Neb L & P &4..i957| 84 84 8 39,000; 8st Oct| 97% Apr | Poor Company ES 73 79 17,000} 73 Se 
5s «See a 85 8944) 24,000) 85 Oct| 96% May | Potomac Dm 5e_..1956| 97 95 97 17,000} 95 104% Aug 

Iowa Pow & Lt 446 A 1058) ------ 90% 90} 2,000) 90 Jan| 97 Aug let 448 oor F_.____ a 93 93 1,000; 93 08% Aug 

Iowa Pub Ser Ist 544s 1959}__-_--- 99 99 2,000; 99 Oct} 10144 May | Power Corp (N Y) 5s '€7| 86 86 89 44,000) 86 97% Apr 
ith aavectacamee 1957; 91 91 91 2,000; 91 Oct; 99 July 

Isarco Hyro-Elec 78_ 1953) - ----- 54 59%| 8,000) 60 Sept) 906 Mar | Procter & Gamble 4s.°47)...... 101 10334] 30,000} 1003 010634 June 

Isotta Fraschini 7s...1942 Prussian Eleo deb 68. .1954/_..._- 28% 35 x 23 e70% Apr 
With warrants........./------ 4) 41 1,000} 41 Sept] 70% Apr | PubServ N J 6% ctis perp_|__-_--- 109 110 25, 109 126 0 =6June 
Without warrant----_-- 32%} 32% 32%) 2,000 2% Oct} 78% Apr | Pub Ger of N Ill 68.1980; 90 7,000| 87 

a n img tercicemmr -t07e|---~--| "as “otacl So] "Sass dl 98 
Debs 6s without warr '63 yl 4 50%{|196,000)} 414% Oct Kw Mar seer D.1978) ___.-- d ug 

ist & ref 43¢e ser F_1981| 8934; 89% 9474|102,000) 89% KS 

Jacksonville Gas 56...1942) 80\4| 80% 80%] 5,000) 8034 Oct} 88 July | Pub Serv of Okla 5s_.1957).._._. 92% 93%) 9,000) 921¢ 101% May 

Jer C P & L Ist Ss B_.1947| 1003} 99%; 102 (125,000) O83¢ Jan) 104% Aug | Puget Sound P & L 5634849) 93%) 91% 98 (|106,000) 9134 % Apr 

Kansas City Gas 6s. -.1942/-.---- 105 105 2,000; 105 May! 107% July lat & ref Sa ser O...1950).._--_- 92 92 1,000} 92 101 May 

Kansas Elec Pow 68-1937} ------ 100 100 5,000} 100 Sept} 10444 May les & ref 4},eser D.1950| 79%) 79% 87 |200,000); 79% 004% Aug 

Kansas Gas & Elec 68.2003) - ----- 95 100 7,000) 95 Oct] 1095¢ Aug | Queens Borough G & E— 

Kansas Power 56 A...1947; 91 90% 91 10,000} 90 Sept] 101% May 5348 series A--.---- ee 95 9844| 3,000} 95 105 May 

Kansas Pow & Lt be B 1957! 9644} 9634 9914/ 61,000) 9634 Oct] 101K Aug Ref 4}4s---------- as all 103 103 2,000; 100 104 June 
lst m 6s ser A_---- 1955) 103%} 103% 103%} 1,000) 103% Oct] 104% Aug} Reliance Managem’st 5s ‘54 
Kelvinator Corp 6s--.1936/..-.--- 104% 104%! 2,000; 90% Jan) 105% Aug With warrants... ....| 8734] 879 89 |140,000i 75 88% June 
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[Vou. 133. 











Bonds (Concluded) 


- Low. High. 


Week's Range 
of Prices. 


Sales 


Range Since Jan. 1. 





for 
Week. 


Low. 


High. 


Foreign Government 
and Municipalities 
(Concluded) 


Week's Range 
of Prices. 


.|\Low. High. 


Sales 
jor 
Week. 


Range Since Jan. 1. 





Low. 


Htgh. 





Remington Armes 5'.8 1933 
Republic Gas Corp (form- 
erly Saxet Corp) 58. 


Ruhr Housing Corp 6°58 
Ryerson (Jos T) & Sons— 
15-yr deb 5s 1 


Safe Harbor Wat Pr 43°79 
Bt L Gas & Coke 68_ _ 1947 
San Joaquin L & P 6s_1952 
Sauda Falls ist 5s- 1955, 
Saxet Corp—sSee Republic | 
Saxon Pub Wks 5s -_-.--1932 
Schulte Rea! Estate 68 1935) 
Without warrants--.-- 
Beripps (E W) 5448___1943) 
1948 


Bhawinigan W & P 4s’ 67 
lst & coll 4' 98 ser B- 1968) 





Ist 4'48 serles D_- 1970) 
Sheridan Wyo Coal 6s- 1947} 
Bilica Gel Corp 6 \s-- 1932) 

Witb warrants 
Snider Packing 6s---.-.19 33| 
Boutheast P & L 68__.2025 

Without warrants 
Bou Calif Edison 56__ 

ee _ ae ~ 1952 


Ref 
Sou Cal Gas Corp 58_. 1937! 
Bou Calif Gas Co 448 | 1961 
[st & ref 5443 ser B_1952' 
1957 


Southern Gas Co 6 4s_ 1935 
Southern Natura) Gas 6s'44 
With warrants 
Without warrants 
Sou New Eng Tel 5s ._1970 


So’west Dairy Prod 61%49'38 
Southwest (j & E 5s A_1957 
So'west Lt & Pow 5s__1957 
Bo’ west Nat Gas 6s_._1945 
Bo’west Pow & Lt 68. 2022 
Staley (A E) Mfe 6s__ 1942 
Stand Gas & Elec 68__192 
Conv 66 


Stand Invest deb 5s_-_.1937 
ee ee eee 1939 
Stand Pow & Lt 6s____1957 
Stand Telep 534s A.-_1943 
Stinnes (Hugo) Corp— 
7s Oct 1 '36 without warr 
7s without warr____1946 
Strauss (Nuthan) 6s--.1938 
Bun (il deb 54s 
Sun Pipe Line 5s 
Super Pow of No Ii! — "638 
Bwift & Co Ist m af 5e 1944 
5% notes 940 


Tenp Elec Pow 58____1956 
Tenn Pub Service 5s. .1970 
Terni Hydro-Elec 6%s8 ‘53 
Texas Cities Gas 58___1948 
Texas Electric Serv 5s 1960 
Texas Gas Util 66____1945 
Texas Power & Lt 5s8__1956 
Deb 6s 2022 
Tri Utilities Corp deb 6s'79 
Union Amer Invest 58 1948 
With warrants 


Union Guif Corp 6s Jul 1'50 
United Elec Service 78 1956 
Without warrants 


United Ind Corp 6 \s_1941 
United Lt & Pow 68__1975 
1st lien & con 5'48_.1959 
Deb g 6'48 1974 
On Lt & Rys 6s ser A. ro 


United Pub Serv 6s8___ 1942 
U S Radiator 5s 19 
U 8 Rubber— 
3-year 6% notes____1933 
Serial 64% notes_.1932 
Serial 6‘. % notes. _ 1933 
Seria, 644% notes__19346 
Serial 644% notes__1940 


Valspar Corp 6s..-.-.- 1940 
Valvoline Oi) 7s..-...1937 
Van Camp Pack 6s_ ._ 1948 
Van Sweringen Corp 681935 
Va Elec Pow 58-.-.....1955 
Va Public Serv 548 A_1946 

8 f deb 63 1946 


Waldorf-Astoria Corp— 
Ist 7s with warr____1954 
Ward Baking Co 68 __1937 
Wash Water Pow 5s..1950 
West Penn Ei:ec 5s--.2030 
West Penn Pow 4s H__ 161 
West Texas Util 58 A_1957 
Western Newspaper Union 
Conv deb 68______.1944 
Westvaco Chloritne— 
10-year 5's8_Mar 1 1937 
Wickwire Spence St 7 4s °32 
Wis Pow & Lt 5s E_..1956 
lst & ref 5s ser F_..1958 


Foreign Government 
And Munanicipalities— 
Agric Mtge Bk (Colembia 
20-year s f 7s... 1946-- 
20-year 7s__Jan 1§ 1947 
Baden (Consol) 7s_.._1951 
Buenos Atres( Prov) 7',8'47 
Apr 1952 
Cauca Valley 7s June 1 48 
Cat Bk of German State & 
Prov Banks 6s B__.1951 
ist 63 series A 


Danish Cons Munic 5 48'55 
Danzig Port & Waterwys.-- 

25-yr. external 6 }4s_ 1952 
Ggnes {ons Munic 7s 47 


meee (Prov) 648.1949 





Indus Mtge Bk of Pinland 
lat mtge coll s f 73__1944 


80 84% 


45 69 
49% 54 
42% 45% 


88 89 


96 98% 

20 25% 
109 §=6110 
100 104% 


5844 58% 


50 50 
70 75 
67% 67% 
76 84% 
76 83% 
83% 89 
754% 82% 
43% 45 


36 40 
27% 28% 





ee 


104% 
103 4% 
92 % 
93% 
103 4% 
100% 
91 93 


30% 42 
31% 31% 
108 108% 


15 
86% 
82% 


25 

5 
98% 
98 98% 


80 82 
102% 104% 
98 101% 


102% 102% 
60 60 


98 102 
98% 99% 





104%) & 


312,000 


40,000 
60 .000 
20,000 


3,000 


349,000 
19,000 
1,000 
7,000 


3,000 


67 ,000 
5,000 
1,000 

87,000 

63,000 

51,000 

40,000 
5,000 


7,000 
5,000 


5,000 
2,000 
8,000 
146 ,000 
39,000 
6,000 


47 000 
5,000 


1,000 


15,000 
43,000 
116,000 
6,000 





236 





6,000 


80 Oct 


45 Oct 
40 July 
44 Sept 


81% June 


96 Sept) 
20 Oct; 
109 Sept, 
100 Oct} 


58% Sept! 


50 Jan} 
70 Sept) 
63 Jan! 
76 Bent} 
76 Sept! 
83% Sept| 
75% Sept) 
43% Oct; 


36 siaoid 
27% Oct} 


85 Oct| 
100 Oct) 
100 Oct 
100 Oct 

89 Oct} 

90 Bept: 
102% Jani 
99 Sept) 
91 Lt 


31 Sept 
28 Sept 
108 Sept 


15 Sept 
84 Sept 
z82% Sept 
23 Sept 
85 Oct 
70 Sept 
88 Oct 
89% Oct 
82% Sept 
82 Sept 
65 Oct 
60 Oct 
75 Sept 
614% Sept 


21% Sept 
20 Sept 
5 Sept 
9844 June 
95 Sept 
80 Oct 
102% Jan 
98 Oct 





94 Oct| 105 


45 Oct 


lvl 
80 
84% Oct 


39 Oct 
97% Oct 
160% Oct 
66 Sept 
9-% Sept 
60 Oct 


35 = July 


Jan 
July 
Oct 


22% Sept 
22 Oct 
30 Sept 
25 Sept 
23% Sept 
17 Oct 


21 Sept 
25% Sept 


93% Sept 


23 «=Sept 
30% Sept 
21 Sept 
26 Oct 





35 Oct 


96 Feb 


Apr 
Mar 
Apr 


Mar 


Aug 
Jan 


105% Sept 


96%4 Apr 
80 Apr 
91 July 
84 Apr 

e98% May 
9844 May 

105'4 Mar 
97% May 
65 Jan 


95 Feb 
54% Mar 


106 Ap 
106 Aur 
106% Sept 
106% June 
96% Aug 
97% Aug 
104 Apr 
103% Aug 
101 Sept 


89 Mar 
84% Apr 
lll Sept 


66 Jan 
z97'%4 Mar 
97% Mar 
72% Feb 
107% May 
98 Jan 
102% Mar 
102% Mar 
101% Mar 
101% Mar 
86% Apr 
8644 Apr 
100 ~—Mar 
83 June 


864% Apr 
80 Mar 
68 May 
102% July 
100 Jan 
93's May 
104% Sept 
102% Mar 


June 
100 Aug 
87 Mar 
71 Mar 
101% May 
80 Feb 
103 May 
110% June 
64 Jab 


z86\%% Mar 
106% Sept 
103 May 


104% June 
105% May 
93 Mar 
99% Sept 
9ls Mar 


68% Jap 
104% Feb 
66 = Be 


pt 
104% 


Aug 
104 Aug 


Maranhao (State) cer 
Medellin 7s ser E 


16 16 
22% 


$1,000 
6,000 


16 
22% 


Sept 


59% 
Oct; 7 





Mendoza (Prov) cane 
External sf g 7<s__1951 
Mortgage Bank (Bogota)— 
7s issue of '27(M & N)'47 
7s issue of Oct 1947_ 1947) 
Mtge Bank of Chile 68.1931 


Neth’lands (Kingd) 6s 1972 
Parana (State) Brazil 7s 55 
Rio de Janeiro 6'<s___ 1959 
Russian Government— 
1, 5 {Se 
POE. ciwens oa 1921) 
Saarbruecken (City) 781935 
Santa Fe (Argen) 78._1945 
augtiese (Chile) 73___ en 


11,000; 18 


24.000; 29 
8,000} 22 
10,000; 12 


62,000) 298 
19,000} 9% 
9,000} 12% 

1% 


5.000 

4\| 11.000 1% 
93% 18.000| 90 
19.000; 33 
15.009 8 


Sept 


Sept 
Sept 
Sept 


Sept 
Oct 
Sept 


Sept 
June 
Sept 

Oct 
Sept 


Mar 
Mar 
Apr 
Jan 


Maps 
Mar 


Feb 





6,000 8 Sept) 86 
Oct! 104% 


S.. ccgabcdkbenocas 


Saar Basin consol 7s 71985 














1,000} 70 
+ Sales of Midwest States Utilities com A stock ‘“‘under the rule’ were made on 
Sept. 28, 200 at 5 and on Sept. 29, 3,400 at 9% @10K%. 
* No par value. { Correction, Sold under the rule. o Sold for cash. # Option 
sales. t Ex-rights and bonus. w When issued. z Ex-dividend. y Ex-rights. 


e@ See alphabetical list below for “ Under the Rule” saleg affecting the rang. 
for the year. 
Chicago District Electric, gen. deb. 534s, 1935, May 13, $2,000 at 103%. 
Consol. Automatic Merchandising, com. v. t. c., Mareb 9, 100 at 5-16. 
Consol. G. E. L. & P. 44s ser. H 1970, Aug. 10, $7,000 at 105%. 
General Rayon deb. 66, 1948, Feb. 3, $3,000 at 55. 
Gillette Safety Razor, deb. 58, 1940, June 29, $9,000 at 9634. 
Godchaux Sugars cl A, Aug. 3, 100 at 17. 
Illinois Power & Light, 6% pref.. March 23, 18 at 97%. 
Iron Cap Copper Co., March 16, 100 at 1%. 
National Baking, common, Jan. 16, 100 at 5. 
National Steel Corp. 58, 1956, May 6, $31.000 at 99%. 
New York Pow. & Lt. 44s, 1967, July 9, $4.000 at 100%. 
Northern States Power, 7% pref., March 20, 50 at 1104. 
Pender (D.) Grocery c: A Oct. 1, 100 at 15%. 
Prussiap Elec. 68, 1954, April 21, $4,000 at 80%. 
Puget Sound Pow. & Light 444s, series D, 1950, June 15, $3,000 at 95. 
Shawinigan Water & Power Ist 44s, ser. A, 1967, May 18, $5,000 at 98 34. 
Wright & Hargreaves Mines, June 3, 100 at 5%. 





z See Alphabeticai list below for “Option” sales affecting the range for the year. 
Amer. Brit & Cont Corp com. July 17, 100 at 1. 
Appalachian Gas 6s, 1945, Oct. 2, $1,000 at 21. 
Associated Gas & Elec. 44s, 1949, Oct. 1, $4,000 at 37%. 
Central Pub. Serv. 5s, w. w., 1949, Oct. 1, $2,000 at 31. 
Cities Service 5s, 1950, Oct. 2, $2,000 at 42. 
Atlas Plywood deb. 5%s, 1943, Jan. 2, $1,000 at 62. 
Continental Ol] deb. 544s. 1937, May 16, $5,000 at 8234. 
Curtis Mfg. class A. July 22. 100 at 17%. 
Gen. Motors Accept. 5s, 1932, Sept. 30, $3.000 at 9934. 
Gen Pub. Serv. deb. 5s, 1953, Apri! 4. $2.000 at 93%. 
Hudson Bay Min. & Smelt., Oct. 1, 100 at 1%. 
Industrial Mortgage Bank of Finland Ist mtge 7s, 1944, Feb. 4, $1,000 at 95. 
Internat! Hold. & Investment, Sept. 24, 1.000 at %. 
McCord Rad. & Mfg. 6s, 1943, w. w., Feb. 17, $1.000 at 58. 
Massachusetts Gas 5s, 1955, Sept. 30, $1,000 at 91%. 
Mortgage Bank of Chile 68, 1931, Feb. 24, $2.000 at 100. 
National Trade Journal 68. 1938, Feb 26, $2,000 at 15. 
Netherlands (Kingd.) 6s, 1972, Sept. 28, $1,000 at 97%. 
Northern Texas Utilities 7s, 1935, without warrants, April 15, $1,000 at 100%. 
Pacific Gas & El. 54s, 1952, Oct. 2, $2.000 at 102. 
Pacific Power & Light 58, 1955, Mareb 10. $5,900 at 90. 
Pacific Pub Serv. 5s 1936, Sept. 23, $5,000 at 96. 
Publie Service of Nor Ill. deb. 5s, 1931. April 27, $1,000 at 903%. 
Reliance Management com, Oct. 1, 100 at 234. 
Selected Industries allot. ctfs., Sept. 21, 100 at 41%. 
Shattuck Denn Mining, Oct. 1, 100 at 1%. 
Silica Gel Corp com v. t.c., Sept. 22, 100 at 1%. 
S'west G. & E. Ist 58, 1957; May 7. $1 O00 ar 100%, 
S'west Lt. & Pow. 5s, 1957, Sept. 28, $1,000 at 8144. 
Truacon Steel pref., April 22, 25 at 100. 
Union Amer. Investing, deb. 58, 1948, with warrants, June 23, $2,000 at 98 
U 8 Radiator 5e A, 1938. March 6, $3,000 at 86. 
Van Swerinzen fis, 1935, Oct. 2, $5,000 at 36%. 
Virzinia Public Ser. ice Co. 6s, 1946, March 11, $5,000 at 94%. 
Wisconsin Public Service 544s B, 1958, June 24. $1,000 at 105%. 








CURRENT NOTICES. 


—Bioren & Co., Philadelphia, members of the New York and Philadelphia 
Stock Exchanges, announce that Frank A. Sartori, Jr., A. Merter Biddle, 
Jr., and Robert C. Lippincott bave become associated with their firm. 

—Parsly Bros. & Co. of Philadelphia, announce that their trading de- 
partment is now under the direction of J. Gentry Daggy who heretofore 
conducted a general trading business under his own name. 

—LeRoy H. Gardner, William W. Gamwell, Fred H. Taylor, Floyd W. 
Muady, Jr., and John H. Hamline have been admitted as general partners 
in the firm of Jas. H. Oliphant & Co., of this city. 

—Clarence M. Brobst, formerly a member of the research department of 
White, Weld & Co., has become associated with the Marine Trust Company 
of Buffalo. 

—Bankers Trust Company has been appointed agent for the payment of 
City of Idaho Falls, Idaho Falls, Idaho, Refunding Bond Coupons, 

—Homer A. Vilas, formerly vice-president of F. L. Carlisle & Co., Inc., 
is now a general partner in the firm of Cyrus J. Lawrence & Sons, New York. 

—A' Hearn & Sheridan, 150 Broadway, New York, announce that John 
H. Sundberg has been admitted to partnership in their firm as of Oct. 1 1931. 

—Schmeltzer, Clifford & Co., 1 Wall St., New York, in their current 
review discuss the outlook for the stock and bond markets. 

—Swart, Brent & Co., Inc., of New York, announce the association with 
them in their sales department of E. J. McGrew. Jr. 

—Herbert 8. Lyon, formerly of Palmer & Co., is now associated as 
sales manager with Jesse Spier & Co. of this city. 

—Horace Donnell has become associated with the sales organization of 
Griffith-Wagenseller & Durst of Los Angeles. 

—Paine, Webber & Co. have issued an analysis of Aetna Life Insurance Oe 
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Quotations for Unlisted Securities 










































































Public Utility Bonds. Investment Trusts (Concluded). 
| Bid | Aak Bid , Ask Par) Bid | Ask Bia | Ask 
4m Com‘th P 5s'53_M4N| ___.| 38 ||Newp N & Ham 5s °44.J&J| 9412) 9512 | Public Service Trust Shares 4%3| 47s Temetes Standard Oil Shs A 378] ene 

Amer 8 PS 54s 1948_M4&N/| 67 72 ||N Y¥Y Wat Ser 58 1951_M&N/ 89 | 91 Representative Trust Shares . a | ly eer re 37g 

Appalach Pow 5s 1941 J&D| 100 {103 ||N Y & Wes L 4s 2004_J&J| 93%) 95l2 | Second Internat Sec Corp A 1. ioe Ke Amer Bank Shares 4\s| 453 

Appalach P deb 6s 2024 J&J| 99 [101 ||NoAmL&P af deb5%s'56J&J| 53 | 60 COREE Bi caccicsmeisde 5c} ...|/Trusteed N Y City Bk Shs. 453) 5's 

Atlanta G L 5s 1947__J&D)} 10112} .-- 6% preferred.........-- 20 --- |/20th Century Fixed Tr Shs. Ziq] 4 

Okla G & E 5s 1940_._M&S/} 94 | 97 Securities Corp Gen $6 pref] %83 Two-year Trust Shares..-- 97g} 113 

Broad Riv P 5s 1954..M&S}  _._.| 91 ||Old Dom Pow 5s_May 15°51} 83 | 88 Selected American Shares.-.{| 215.4 3% '||United Fixed Shares......_ 31g] 4 

Cen G&E 5%% 1933_F&A;| __._| 73 ||Parr Shoals P 5s 1952._A&O/} 96%4'10012 | Selected Income Shares_-__ 4 4l2}}Unit Founders Corp 1-70ths 2c] Sc 
ist lien col tr 5448°46_J&D)} 60 | 70 ||Peoples L&P 5448_1941J&J| 4 5 Selected Management Trus- United Bank Trust. .-.--..- TE] woe 
ist lien col tr 6s '46_M&S| 66 | 74 ||Pow Corp N Y64s'42 M&N/ 1001210312 tee Shares... .-.-......- 41s} 453!/United Ins Trust......---- 64]... 

Cen Ohio L&P 58 '50.A&O| §4 | 88 ||Pow Sec coll tr 68°49. F&A! 8ll2 84!2 | Shawmut Bank Inv Trust.° * 2 4 |lU 8 & Brit Internat class A. tel naa 

Derby G & E 58 1946_F&A! 7812) 81 ||\Queens G & E 4s 68_M&S} 9934 102 Spencer Trask Fund __... 14 15 — RR eR ial ew 

Fed P 8 lst 6s 1947. _J&D| ----| 56 ,||Roanoke W W 58 1950_J&J} 7712, 81 Standard All Amer —— 5's} &s|| Preferred.....-...... <- 20 tine 

Federated Util 54s 57 M&S| 58 | 65 ||Sierra & S F 58 1949_J&J| 9012) 9212 | Standard Amer Trust Shares 37g} 433 //0 . ties Lt & Pow Shares Aj 20 

Gen Pub Util 6%s '56_A&O} 63 | 67 ||Tide Wat Pow 5s '79_F&A/ 84 | 87 Standard Collat Trust Shs-- i a SEER RR Le 4 412 

Houston Gas & Fuel 58 1952) 84 | 86 State Street Inv Corp.-_---- 45 47 Onell Trust Shares---.-.- 333} 378 

United L & Ry 63 '73_J&J| 77 | 81 Super Corp of Am Tr Shs A 4 4le 

Ill Wat Ser Ist 5s 1952_J&J| 86 | 88 ||United Wat Gas &E 58 1941} 9512) __ Wit acencbeadscapeediiwd 3%; 414 Bonds. 

Interstate P S 444858 M&S} 77 | 80 ||Virginia Puw 58 1942_J&D| 9912/101 aR 612} 7 ||Int Secur Trust of Amer— 

Iowa So Util 544s 1950 J&J| 8712) 89le EE SORE INS Se 6 612}; Secured gold 6s_.---. 1038) accu] ace 

Jamaica WS5%s 1955 34&J| 99!2 103 ||Wash Ry & E 4s 1951 J&D| 87 | 90 Trust Shares of America---_ 31g} 4 Secured gold 68-..... eee en 

Lexington Util 5s 1952 F&A! 87 | 90 || Western PS 544s 1960_F&A| 88 | 91 Trustee Stand Investment C} 2'4|; 2%s/} Seoured gold 5s.-.-- $088 cca wid 

Louis G&E 4s 1961_F&A| 9912 101 || Wheeling Elec 5s °41_M&N/ 99 /101 WP nts Viddin agian saree caw ie 214; 258 Secured gold 5s... ..- 39681: cuca} ade 
me Lane 7 ae aan hace uo pe oa Ry & a ype Bs a 

Louis ht ist 581 A&O 2!2| -..||Wise Elec Pow "54. ‘ ; 

Wise Minn L&P 8 '44 M&N| 100 |102 Industrial Stocks. cia! 

New Ori P 5 68 1949-J&D! 70 | 75 ||Wise Pow & L 58 '56-M&N! 9912101 _ | 4 dams Millis $7 pref-----*} 80 | 88 ||Lanston Monotype M $6100) 7414) 76 

Aeolian bd fm? apa 100 = 42 7 eee hk — Cem $4 100 the 20 = 

4 a Aeolian Weber P. com 4 ||Liberty ing com. ..-.-.- 2 
Public Utility Stocks. Preferred..---------- 00|4.---| 8 || Preferred_....--...-- 1ooja 7 | 11 
Alpha Aviad paca pf. 100 * a eee ae Co. 2 5 = i. 

Alabama Power $7 pret--100) 107 |!0812}|Los Ang Gas & E16% pf_-100] 107 |110 | Amalgamated Laund com-- 2 Mactadden Publict’ns com 1 1 

Arizona Power 7% pref--100, -.--| 55 ||Mempnis Pr & Lt $7 pref_.*| 105 (110 | American Book $7------ 100} 73 | 83 $6 preferred - ~~ -.------ 44 | 48 

Ark Pow & Lt $7 pref__--*| 100 |iU5 ||Metro Edison $7 pref B_._*} 103 --- | Amer Canadian Properties_* 1 3 ||Merck Corp $8 pref.---- io 64 | 69 

Assoc Gas & El orig pref--*| ..--| 60 $6 preferred C___..---- *| 97 American Cigar pref----100} 60 | 85 
$6.50 preferred__....___ *| ..../ 90 ||Misstasippi P & L $6 pref_.*| 9712| 99 Amer Hard Rubber $4--100; 12 | 15 ||National Casket $4.-.-.--- *| 65 | 73 
$7 preferred__-._..--_- ----| 95 ||Miss River Power pref--100] 95 |102 American Hardware_.--.- 25) 24 | 26 $7 preferred -.....-----*| 103 |167 

Associated Tel Util $6 pf_ @ 74 | 80 ||Mo Pubiic Service 7% pt 100} 75 --. | American Meter new.--.-.- *| 25 | 35 ||National Licorice com_.100/d 34 -<« 
$7 preferred_.-------- 80 | 86 ||Mountain States Power-..*} 3 | 8 E National Paper & Type Co. id —_.| 40 

Atlantic City Elec $6 pref- .- 10712 108!2|| 7% preferred__------ 100; <---/ 88 Babcock & Wilcox 7%--100) 55 | 65 ||New Haven Clock pref--100) 45 | 55 

Nassau & Suffolk Ltg pref-.| 99 |104 Baker (J 'T) Chemicalcom.*} 10 | 14 ||New Jersey Worsted pref.--| 20 oo 

Bangor Hydro-E} 7% pt_100| 121 ---||Nat Pub Serv 7% pf A_100| 70 | 75 eee ae - 20com* 5 | 10 ||Northwestern Yeast....100} 95 {105 

Binghamton LH & P $6 pf*| 81 | -..||Nebraska Power 7% pref 100| 108 {112 7% preferred - - - ----- 100) 65 | 72 ||Ohio Leather. ....-------- il | 14 

Birmingham Elec 7% pref_-*| 95 |105 || Newark Consol Gas----- 100} 99 nee Biss’ soe E 34 1st ee a 60 oy -? 2 eee ee--------- . = 

Broad River Pow 7% pf-100| 70 | 80 || New Jersey Pow & L f*] 06 |.99 | 40 pres b..-...---.-- --- pref-.--~.--~-------- 

Buff Niag & E pr pref. ---25| 24 | 24lg pe Orleans P S 7% pt -100 anon Bohn Refrigerator 8% pf 100 70 | ~--|/Okonite Co $7 pref_---- 100} 73 | 80 

Carolina Pow & Lt $7 pref_*| 10512 10812'|N Y & Queens E L & P pfi00) 1 _.. | Bon Ami Co B com. ------ 29 | 34 |/Petroleum Derivatives ---- 2 5 

Cent Ark Pub Serv pref_100] --../103 {|Nor N Y Utility pref--_-100| ~---|107 Bowman-Biltmore iota. ----| _%4||Pick (Albert) pref with warr] 5 | 10 

Cent Maine Pow 6% prefi0u} 93 | ¥6 ||Nor States Pow (Del) com Aj] 83!2, 87 lst preferred. -...---- 100} ..--| 7 Poole Eng & Mach class A--| ...-| 3 
7% preferred... _---- 100} 102 |106 Prete. ..0<n+cmsicue- z 99 |105 2d preferred - ---_---- 100] ----| 3 Class B-...------------- ----| 2 

Cent Pow & Lt 7% pret. 100 90 ||Obio Edison $6 pref..-_-- 92 | 96 Bruusw-Balke-Col $7 pref_ 57 | 60 ||Publication Corp $3.20com*| 4 45 

Cent Pub Serv Corp pref *| ..--| 68 || §7 preferred._...._.__- 92 98 Bunker Hill & Sullcom..-10) 30 35 $7 ist preferred -----.- 100} 98 |103 

Cleve El liilum 6% pref. 100} 110 ---||Obio Pub Serv 7% pref.100| 95 {100 Burden Iron pref--.-------- ad 35 | 45 ||Reming'n Arms $7 Ist pf 100} 70 | 75 

Col Ry P & L 6% ist pf_i60| 106 |108 % preferred. ........-- ----| 96 Riverside Silk Mitls- - -- -.- 11 | 13 
644% preferred B.---100| 107 Okla Gas & E] 7% pref-100| 100 |105 | Canadian Celanese com----| ....| 7 ||Robinson (1) P) Ist 7 pf -100| -.--| 34 

Consol Traction N J----100} 37 | 39 ||Pac Gas & El $1.50 pref-.85| 25 | 27 Preferred. . ----—~.--~ 100) .-..| 65 ||Rockwood & Co $4com.--*| 25 | 35 

Consumers Pow 6% pref_100) 10312/105 ||Pac Northw Pub Serv_----- _.--| --- | Carnation Co $1.50 com--- 20 | 24 $8 preferred - - - -.---- 00; 60 | 66 
6.60% preterred------ 100] 104 ---|| Prior preferred_.....---.- cauck 1 Preferred - - --.-.----- 101 aad nae ores of America. --- 1 313 
$5 preferred Seen *| 92 | 98 6% Preferred__....----- at f Chestnut Smith ecom_.--..-- Pee 2), oll CUR 100 3 7 

Conti Gas & Elec 7% pf_100} 86 | 92 ||Pae Pow & Lt 7% pref--100|} 95 |100 Proterred---..---------- 15 |/Roxy Theatres WHO ccc. 1044 12% 

Pa Pow & Lt 7% pref-----. ----|105 | Childs Co $7 pref-...--- 00] 78 | 85 Common. -..- 2} 1 

Dallas Pow & Lt 7% prefi0v) 110 |112 [| Piedmont Northern Ry _100/d 25 35 Clinehfield Coal Corp---100 2 5 Preferred A_-.- 10 | 12 

Dayton Pow & Lt6% pt_100] 10812110 || Pub Serv Co of Col7% ptidu}| ----]100 Preferred .......---- 100 Rubel Corp com. .....---- 3 5 

Derby Gas & Kleo $7 pret-.*| 75 | 82 ||Puget Sound Pow & Lt pr pf| 70 | 75 | Color Pictures Inc Preferred. ------------- 18 | 25 

Detroit Canada Tunnel---- 43] _5s|| Rochester G & E7% pt 100) -- jut =| Columbia Baking com- ||Ruberoid Co $4-------- 00) 31 | 34 

Erte Rallways_.......--_- Senet ae 6% preferred C.._..- 100} 82 | 90 ist preferred Satety Car Heat & Ltg-100) 26 | 32 
Preterred.-_..-.---- 100] ..-.| 87 ||sioux City G&E7% pt-100} 91 | 94 2d preferred 1 ||Scovill Manufacturing---25) 22 | 25 

Easex-Hudson Gas------ 100] 150 | -__||Somerset Un Md Lt_.--100] 78 | --. | Colts.Pat Fire Arms Mfg-25) 9 | 12 |iShippers Car Line_------- 13 | 16 

Foreign Lt & Pow units----| 10 | 30 |/South Calif El $1.50 pref- 25 25 | 26 Congoleum-Nairn $7 pf 100) 100 ---||Singer Manufacturing---100} 135 [145 

Gas & Elec of Bergen.-.100] vv | .--|| $1.75 preferred...----- 27 | 29 Crosse & Blackwell com- --- i!2} 8 |/Smith (A O) Corp N D $2*| 66 | 74 

Gen Gas & El part ctfs---- - 20 | ~--i|So Colo Pow com A-..--- oH 17 | 19 | Crowell Pub Co $3 com new| 45 | 50 |/Solid Carbonie Ltd_...---- 4 7 

Hudson County Gas....100] 150 { -..|| 7% preferred...-.-_- 00} 100 | _.- $7 preferred - - 104 |109 |/Splitdorf Beth Elec. ...---- 13) 2 

—_ Power 7% pref------ ----/108 ||South Jersey Gas & Elec_100| 155 |165 Deep Rk Otl&Ret $7 pt 100 16 30 ||Standard Screw Co- ---- 100} 45 | 55 

6% preferred. .....__... .---|100 || Tenn Elec Pow 6% pref_100| 97 | 99 De Forest Phonofilm Era 2 2 |\Standard Textile Prod.-100) -..-| 2 

Illinois Pow & Lt 6% pt.100| 7612 7912) 7% preferred_------- 100} 10712|1G91g | Dictaphone Corp com----- 1312/17 || $7 class A----------- 100; ----| 30 

Iniand Pow & Lt 7% pf-100| 26 | 33 || Texas Pow & Lt 7% pref 100) ----|111 $8 preferred - - - - .--- - § 100 class B- - -.------- 100] ---| 15 

Interstate Power $7 pref_.*| 62 | 67 ||Toledo Edison pref A---100| 9712,/01 Dixon (Jos) Crucible $8- 100 100 |'10 ||Stetson (J B) Co com-.---- 14 | 18 

Jamaica Water Supp pi--50} 6112) 53 ||United G & E (Conn) pf 100} 87 | 92 | Poshler Die Cast 7% pf 50) --.-| 22 || $2 preferred. --------- 25) 16 | 20 

Jersey Cent P & 1.7% pt-100) 105 |106!2||United G & E (N J) pf 100] 67 | 71 67 pretarred. .-----vosa0] <oo0| SS ii Tavter Sil) Corp 03.Beecm*)] 38 | 16 

Kanr 8 City Pub Service- - lg! 113!}United Public Service pref-_| 9 Qig | Douglas Shoe $7 pref.--100) 29 | 32 |/Taylor Wharton Ir& St com Biz) 61s 
/ <a Sectpamnies 9 | 11 ||Utah Pow & Lt $7 pref-_..*| -..--| 96 Draper Corp $4.----.-- 100; 40 | 44 Preferred.......--...--- 100} .---| 26 

Kansas Gas & El 7% pf- as2 107 ---||Utiea Gas & El 7% pref_100] 101 [103 Driver Harris $7 pref.--100} 50 | 65 |/Tenn Products Corp $4 pf 50} 27 | 32 

Kentucky Sec Corp com. 100) 310 ---||Util Pow & Lt 7% pref-- 100 60 | 65 Dry-Ice Holding tO oace ----| 30 ||Tubize Chatilion $7 pf B 100) 42 | 42 
6% preferred. -_---.. 100} 85 | 89 |ivirginian Ry com_----- ----| 80 | Eomann Magneto com... - 8 a @ 

Kings County Ltg 7% pf 100} 114 (120 || Washington Ry & El oe $7 preferred. --..-.-- 100/ -...| 85 }/Unexcelled Mtg Co 70c- -10 4} 54 

Long Island Lt pret A--100/ --.| 95 |! 5% preferred... 97's) 992 | Piel Oll Motors Corp com..| ~i%| 2 |lUnited Publishers $7 pf-100| 22..| 78 
6% + ed_... _.100] 107 |109 |l western Power 7% pref.1 102 | Gen Fireproofing $7 pf. 100} -..-[100 ||U 8 Finishing $7 pret-.-100] -<.-| 45 

Graton & Knight com_---- 1g} 3 || Walker Dishwasher com.-.* 5 64 
Investment Trusts. $7 preferred. ___.---- ido 20 | 26 ||Welch Grape Juice com__.*| 37 | 42 
Great Northern Paper $3.25} 23 | 26 $7 preferred _ - -100} 98 |102 

ABC Trust Shares ser D--- 3%; 37s)|Deposited Insur 8h A.---- 3%; 414 | Herring-Hall-Marv Safe 100} 25 | 35 ||W Val Pulp & Pap$1.60com*| 2212| 251g 
DE Masceqursscccane= 473| 5%! Diversified Trustee Shares A Tl onc 5 MO Ei wtcdcecccerces eS $6 preferred. .__.-.-- 100} 312) 463, 

All America Investors— B 84} ... eee eee 100} ....| 25 ||White Rock Min Spring— 

See Stand Ali Amer Corp. 314} 3°3 | Hudson River Navcom....|@ ‘2) 3 $7 ist preferred. __..-100} 101 eon 
Amer Brit & Cont $6 pt-_-* 4’s| 5% Sa aa. @....| 34 $20 2d preferred _---.-.- 130 <- 
Amer Composite Tr Shares 2212) 25 Industrial Accept com... .* ---| 5& ||Willeox & Gibbs $213 com. - 20 | 30 
Amer Founders Corp— 39'4| 414 $7 preferred. .....--- 00} 38 | 48 ||Woodward Iron -.....- 100 5 10 

Convertible preferred-.--| 38 | 55 ||&quity Trust Shares A_.--- 3 3'g | Internat Textbook. _--- 100} 11 '4 || Worcester Salt 65....-.100} 84 | 89 

20 | 30 || #ive-year Fixed Tr Shares-- 4's 43 | King Royalty Cocom----- 30 | 33 || Young (J 8) Co ob -..-- 388 92 | 95 
* vg Wines Trust Shares A__.-_ A eae $8 preferred. ___.---- 100' +60 | 85 Preserved. |... + ccnn 100! 101 ae 
c ge OSE eee ey a re 7 
le} 4c eundaaénal Tr Shares A-- = os Telephone and Telegraph Stocks. 

Amer & General Sec com A. ---|/Generai Equity class A---10 eo--) F Am Dist Tel of N J $4..--*) 73 | 83 |;New York Mutual Tel_.100] 19 |} 23 
es) 2 5c} -...||Granger Tra‘ing Corp---__* 7 uw 7% preferred. -_-..---- 100} 107 [111 ||Northw Bell Tei pf 644%100} 106 [109 
63 preferred. .....-...-.- 28 ---||Gude-Winmill Trad Corp.*| 25 --- | Bell Tel (Can) 8% pret_100} 85 |110 ||/Pac & Atl Teleg US1% ~~ 25 10 | 15 

Amer Insuranstocks Corp. _* 2'2! lg Bell Tel of Pa6%% pref 100} 106 |109 ||Peninsular Teleph $1 M0... 15 20 

Amer & Continental Corp. * 9 | 12 ||{neorporated Investors....*| 1914) 21 Cin & Sub Bell Telep_.-.50) 73 76 7% preferred A....-.. 94 | 99 

Assoc Standard Oi! Shares-_- + 4!2\|incorp Investors Equities. - 1 2'!g | Cuban Telephone 8%------ 100 ear Porto Rico Telephone- ---- a 75 cco 

Ati] & Pac Intern Corp units} 2212! ...|/ tnt See Corp of AM com A-. a aoe 7% preterred. —-- ae 70 ---||Roch Telep $6.50 Ist pf_.100} 104 |108 
Common with warrants-- a. fe Cn aa onacebonane GG ase Empire & Bay State Tel_100| 65 | 60 ||S0 & Atl Teieg $1.25. ---- 25id 15 £0 
Preferred with warrants..}| 21 olf 656% preferred........-- 42 --- | Franklin Teleg $2.50_..100| 38 | 43 ||So&N E Telephone8%.10 | 131 |137 

Atlantic Securities Corp pf *} 25 | 30 6% preferred...-.-.---- 38 ; Int Ocean Teleg 6%----100} 80 | 85 ||S W Bell Tel 7% pret_--1 114 /|118 
if i a Se A 1g} 1 || independence Trust Shares 212’ 24446 | Lincoin Tel & Tel 8%---.-- 115 .|| Tri-States Tel & Tel $6_..* 164 4 — 

Bankers Nat Invest’g Corp *| 17 | 21 Investment Trust of N Y-- 4'2, 5's | Mountain States Tel & Tel_| 120 |125 || $ 60 preferred... _...-_- 0 ll 

Bansiciiia Corp----....-.--. 5 ---||Investors Trustee Shares 5%; -.. | New Engiand Tel & Tel_100! 109 '112 'l Wisconsin Telep 7% pref 100 110 one 

Basic aay Shares..... - Ay $ || Jackson& Curtis SCorp pf 100 cope] eee S Ss 

British Ty pe Invest. ....-.- 4 8|| Leaders of Industry A--..-.- Sl ace i “ 

Century Trust Shares_-_---- 1812) 109% | SRS 2 3's} 358 Chain Store tocks 

Chain & Gen’! Equities Inc * 1 i Are Ais fae eeaee 3 3'2 | Bohack (Hi C) Ine— Melville Shoe Corp— 

64% preferred....----.- 48 | 53 Low Prices Shares_........ 37g) 438 7% ist preterred_...- 100} 95 |102 Ist pref 6% with warr.100| 80 | 89 
Chee Store Inv Corp----- *'d ae Butler (James) common. -- ----| 2 ||Metropol Chain pref-_---100 41g 

Leis hee 100.d 30 | 35 ||Major Corp Shares__.._--- 3 358 Se. RR es, 25 ||Miller (:) & Sons pref_..100) 27 32 

Cuenues Investors com. - 7 9 ||Mass Investors Trust_--.- *| 18 } 20 Diamond Shoe pref with war| 75 | 80 ||MockJuds&Voehringerpfi00| §2 ae 
PONE. .nncceccesses- 65 | 70 ||Mutual Iv Trust class A--- 4 5 Edison Bros Stores pref_100] 68 | 73 ||Murphy (8S C) 8% pref. 100 88 | 98 

Cae Bashenee Corp , 1 21g||Mutua! Managemens com_*} ....| 2% | Fan Farmer Candy Sh pf_*}| 380 | 32 ||Nat Shirt Shops com ie aaah 3 5 

<a 9 ce Ig 1g|| Nat Lodustries Shares A--- 3'2, 4 Fishman (H M) Stores com - ae ae Preferred 8% - womgetee* 45 | 56 

pa 4 Trust Shares.-..| 3.4 |3.9 || National Trust Shares_-__-- 6°8| 74 ORIN, cu coc acereie ----| 90 ||Newberry (J) Co 7% pf.100} 88 | 04 

Crum & Foster Ins Shares— Nation W ide Securities Co-- 3%; 4!4 | Gt Ati & Pac Tea Seal ido 118 |122 ||N Y Merchandise Ist pf_100| 68 one 
CONNER Eh .ocnccseces 10; 18 | 22 |j|N Y Bank Trust Shares_--- 4| 43 | Kobacher Stores pref...100]  ....| 53 
NS EER 100} 90 | 94 ||No Amer Trust Shares_---_. 3%3} 3% | Kress (8 H) 6% pref__-.---- 101g] 11'4||Piggly-Wiggly Corp..-.-.-- ° 81g) --. 

Crum & Foster Inccom B.-| 18 | 22 || Northern Securities__..._ _. 75 | 85 Leroer Stores 634% prefww) -.--| 75 ||Reeves (Daniel) pref...-100} 98 | .-.. 
8% preferred. ....--.--.- 99 (103 ||O1) Shares Ine upits.....__- i) 13 Lord & Taylor. ...--... 100|4176 {206 ||Rogers Peet Co com....100)}4 80 one 

Cumulative Trust Shares --. 412, 4’s//Old Colony Trust Assoc Sh *} 1312; 15!2 First preferred 6%...100) @04 se Nr eee 100} 65 | 73 

Deposited Bk Shs ser N Y. 3%, ee -|| Old Colony Invest Trust com 3 5 Second preferred 8% 100) 697 ..--|/Silver (Isaac) & Bros prefi60; ~-.-.| 60 

Depos Bk Shs N Y ser A.. 3's’ 37% !\ Petrol & Trad'« Corp cl A 25 8 ' 13 MaecMarr Stores 7% pf ww! ....' ...''U 8 Stores lat pref 7%-.-100! 38 ' 45 

















































































































*No par value. 


@ Last reported market. 


4‘ New stock 


s Ex-dividend, 


¢ Ex-dividend of $65. 


y Ex-righws, 
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Quotations for Unlisted Securities—Concluded—Page 2 








Sugar Stocks. 


Insurance 


Companies. 











28 ||Sugar Estates Oriente pf 1 
2'g||United Porto Rican oom - - -- 
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woe rerere 





Penn Exchang 
Peoples National 


2425 eens Best & Tres = 






















































































Aetna Casualty & Surety. “19 
Fire 


Ask 
53 
















<== 


Morris Plan Ins 
Nationa! Casuaity.------ 
National Fire 1 











M 
Security New Haven-..-.-.- 
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Bt4a 
6} 11 
665 |765 
5 9 
16 21 
2 3 
2 3 
2 5 
8 | 12 
50 | 60 
38 | 42 
4 & 
912, 11 
85 1105 
ll 13 
40 | 42 
4 5 
55 | 65 
20 























































































































































Empire Springfield Fire & Marine 2 
Fulton... Standard Accident.-.-.-.-- 
Homestead 
aera Ill Bk & Tv.100| 175 |178 ||Peoples Tr & Sav Bank_100 290 Importers & Exp 0 ~ rm et et eee 
First National. ---..-.-.- 100} 289 [293 ||Strauss Nat Bank & Tr_100 165 ndependence..._.-_-- “7-51 6 FA epeceetngeepaemeets 
Foreman a National nn nene 100] ----} 15 Siepastenes Indemnity _1 2 | 5& |iVirginia Fire & Marine.__28 
Westchester Fire.......- 
Industrial and Railroad Bonds. : 
A@ams Express 4s, 1947 &D} 70 | 78 ||Loew’s New Brd Prop— S 
American 6, 1948. -- 102%4}1042]| “60, 1945. ———- siete aD soi a0 Realty, Surety and Mortgage Companies 
Tobacoo 4s, 1951 aa ory p 5s,” 4 2 
Am Type Fdrs 68, 1937 1024|105 ||Merchants Refrig 6s, 1937--| 96 |100 Bond & Mortgage Guar..20) 69 | 72 ||International Germanic Ltd; 165 | 20 
Debenture 66, 1939. 10212, 105 Middle States Oll 7% notes 6 | 14 Empire Title & Guar....100} 100 |115 ||Lawyers Mortgage-.--..-. 20) 28 | 30 
Am Wire Fabrics 1st '42 M 70 | 77 ||N O Gr No RR 58, '55 F&A; 27 | 81 Franklin Surety -....---..-- 8 11 ||/Lawyers Wes Mtge & T1.100/] 170 (200 
Bear Mountain-Hudson N Y¥ & Hob Ferry 56,"46J&D)} 84%) 89 Guaranty Title & Mortgage.| 185 {205 ||National Title Guaranty 100] 17 | 22 
River Bridge 7s, 1953 A& 91 ||N Y Shipbidg 5s, 1946 M&N| 89 .-. | Home Title Insurance....25| 31 | 36 ||State Title Mtge..-..-... 100} 45 | 58 
Biltmore Comm 7s ‘34 ---.| 68 ||Piedmont & No Ry5s,"64J&J| -....| 80 
Be a be ee tsstsedl 10 satay Beton Suda] 2 | 1 
Bos & Me RR 6e. ity Re 
Chicago Stock Yds 5e, 1961} 80 | 84 ||Securitics Co of N ¥ 4s-.--| 40 | 50 Aeronautical Stocks. 
Consol Coal 4 }4s8, 1934 87 | 62 ||61 Broadway 5}4s8,'50 A&O| 82 | 84 
Consol Mach Tool 7s, 1942} 30 | 34 |/So Indiana Ry 48,1951 F&A} 560 | 60 Alexander Indus 8% pref...| 25 | 40 ||Kinner Airplane & Mot new 213} 3 
4s, 1951_.-} 85 .--|/Stand Text Pr 6}48,'42M4&8; 44 | 67 American Airports — 4 %&||Lockheed Alroraft........-. 2 
Coi ental Sugar 7s, 1938. 4 | 11 |/Struthers Wells, Titus- Aviation Sec of New Eng.- 2 ---|/Maddux Air Lines.......-.- uu © 
Equit Office Bidg 58, 1952 79 | 83 ville, 644s, 1943_..-.---- 70 | 75 Alrport-.-..-.-.-. | 1%' ig Sky Specialties-........... 8 6 
Fisk Tire Fabric 634s, 1935; ----| 30 ||Tol Term RR 4s, '57M&N| ---.| 94 Aircraft oom-..-..--. ~<--| 113//Southern Air Transport....j/@ 3 4a 
Haytian Corp 8s, 1938_---- 24 |/|U 8 Steel 5s, 1951_--.------ 4 | ... | Curtiss Reid Aircraft com../ -...}) 2 paenew Sistane i nesieabanntelieal ltg) 2% 
en 5a,'46 M&N| 87%} 91 || Ward Baking 6s, '37 J&D 15} 1014/1034 | Federal Aviation..-..-..-- 21q!|Warner Aircraft Engine- ---. %) «(1s 
Internat Salt 58, 1951.A&O} 77 | 82 ||Witherbee Sherman 6s, 1944) 15 | 20 General Aivation Ist pref-..| 1513, 18 Whittelsey Manufacturing.-j; <...|] 1 
Journal of Comm 6 s, 1937}4 67 | 75 || Woodward Iron 5s, 19523&J| 62 | 67 | 
Kans City Pub Serv 6s,19511 38 | 42 
Quotations for Other Over-the-Counter Securities 
Short Term Securities. Railroad Equipments. 
Btw | ase Bia | Ask Bid | Ask Par| Bté | Aak 
Allis-Chal Mtg 58, May 1937 97%! 100" General Motors Accept— Atlantic Coast Line 6s-...-. 4.25) 4.00||Kansas City Southern 5}48.| 4.75) 4.40 
Alum Co of Amer 58 May’52| 9819! 9912'| 5% ser notes...Mar 1932] 100 |100% Equipment 6 }4s-.......- 4.20) 4.00)|Louisvilie & Nashville 6s...| 4.20) 4.00 
Amer Metal 5348, 1934 A&O} 65's/ 68 5% ser notes...Mar 1932} 96 | 98 Baltimore & Ohio 6s......-. 4.25) 4.00 Equipment 6 }4s........-. 4.20) 4.00 
Amer Rad deb 44s,May 47) 92 ) 95 5% ser notes..-Mar 1934| ..--| 98 mR wy 4s & 6s....| 4.30) 4.05||Michigan Coe jecccccs| 8.00) 5.25 
Am Roll Mill deb 58,Jan '48} ....] 72 5% ser notes...Mar 1935) ....} 98 uff Roch & Pitts equip 68_| 4.25) -..- Equipment 6s_......... 4.00} 3.50 
Amer Wat Wks 5s, 1934A40 100 5% ser notes.._.Mar 1936] --..| 9712 rok Pacific 4s & 68.| 4.40) 4.20||Minn 8t P & ‘33 M4}s&b&! 6.75) 4.25 
Bell Tel of Can 5s A Mar P| 90 | 92 ||Koppers Gas & Coke— Central RR of N J 6s..-.-... 4.25) 4.00}| Equipment 6e & 7s....| 4.75) 4.25 
Baldwin Loco 5s, '33 M&S} -.-.-) 96 Debenture 5s..June 1947] 88 | 90 Chesapeake & Ohio 6s--.-..-- 4.25) 4.00||Missouri Pacific 6 }4s.-..-- 4.60} 4.20 
Cud Pkg deb 5 Ks, Oct 1937 02 ||\Mag Pet ome: Feb 15 '30-"35| 100 ene Equipment 6 }4s--..--...-- 4.25) 4.00 Equipment 68_.........-. 4.50} 4.35 
Edison Elee Iii Boston— Marland O1 Equipment 5s-....--...-- 4.25) 4.00||Mobile & Ohio 58----....-- 4.30) 4.10 
3% % note Nov1’31 M&N| 100 ---|| Serial om cae Junel5’32| 97%] ... | Chicago & North West 6s...| 4.40) 4.10||New York Central 4}<s & 5s| 4.20) 4.00 
4% notes Nov 1'32 M&N| 9914)100 {|Mass Gas Cos 54s Jan 1946) 102 |104 Equipment 6 }s--.-.-.-.-- 4.25) 4.00}} Equipment és_....._._.- 4.20) 4.00 
5% notes Jan 15°33..J&J| 100%3/100!2 |Proo & Gamb 44s July 1947] 102 }105 Chie RI & Pac 44s & 5s--.| 4.50) 4.10] Equipment 7s__-......_.- 4.15) 4.00 
Gulf Oll Corp of P: Union Ol} 56 1935...-F&Aj -....| 99's Equipment 6s-.......-.- 4.25] 4.00)|/Norfolk & Western 4s_.--| 4.10) 4.00 
Debenture 5s...Dec 1937} 99 |100 ||United Drug 58 1932.-A&O} 100 --- | Colorado & Southern 68....| 4.40) @.10)|Northern Pacific 7s_.._...- 4.25) 4.00 
Debenture 5s...Feb 1947] 94 | 96 Debenture 5s 1933..A&O)} 100 --- | Delaware & Hudson 6s.....| 4.25) 4.00|/Pacific Fruit Express 7s....| 4.20) 4.00 
Erie 4s & 58 4.40} 4.10//Pennsyivania RR equip 58.-| 4.10) 4.00 
Equipment 6s 4.60) 4.20|/Pittsburgh & Lake ae 6348} 4.25) 4.06 
Great Northern 6s- 4.20) 4.00||/Reading Co 44s & 5s_._..- 4.15) 4.00 
Equipment 5s 4.20) 4.00/|/St Louis & San Fran 6 Oh cana 4.75) 4.40 
Water Bonds. Hoeking Valley 5s 4.20) 4.00||Seaboard Air Line 5s & 6s} 6.75) 5.75 
my t = yo Southern Pacific Co 4s_--| 4.20} 4.00 
ni ae .00}| Equipment 7s_._.....__- 
Alton Water 58, 1956--A&0} 90 | 95 ||Hunt’ton W ist 6s, '54 M&S] 101 | _.. | poms entry 6248 & Se--- 4'30| 4:00 conan ae atts —s- oanl oe 
Hee ae S| 88 | or olan ay ake D Mas) 100 [20d | Rauipment Ze & 6342----| 4-48] 4.00] “Egulpmene tenn. 4&0 
op , 57 eer an be F ‘10||Totedo & Ohio Central 6a... : . 
AtlanticCo Wat 5s'58AM&S| 90 | 95 ||Kokomo W W'5s, 1958 3&D| 90 | _.. | “*nAwhs & Michigan 6s.--| 4.40) 4.10) Toledo & Onio Central 6a...) 4.30) 4.10 
= Ww } - 2 pend SORES 34 = + pe om > lst 5s, cab s = llllllllSoooeoleoee : ~ 
at m 5s, ser B. onon Val W 5s, "50 J&J 9 
lst 58 1957 ser C.-..F&A| 99 (100 |\Richm'd WW lst$e"57M&N| 03 | _.. Investment Trust Stocks and Bonds. 
Butler Water 58, 1957 60 | 95 ||St Joseph Wat 5s, 1941A40}] 99 |1 
City W (Chat) 58 B'54J&D} 99 | --.-.||South Pitts Water Co— Amer Bank Stk Tr Shares.. 4l2; 5 ||Inter Germanic Trust_.-..- reo gen 
lst 58, 1957 ser C__M&N| 99 | ...}| 188 5s, 1955.-..-.-- F&A; 98 --- | American & Continental... 12 ||Invest Fund of N J_....--- 7 8 
Commonwealth Water— Ist & ref 5s, 60 ser A J&J} 98 | --- | Amer Invest Trust Shares..| --..{ _..}|North American Trust Shs. 314) 3% 
Ist 58, 1956 B------ F&A} 98 {100 ist & ref 5s, "60 ser B J&J| 98 | --. | Bankers Nat Invest com A.| 17 | 21 |/Old Colony Inv Tr4%% bds| ----| -. 
lst m 58, 1957 ser C_F&A} 98 |100 |/Terre H’te WW 6s.’49AJ&D/} 10213} ... | Beneficial Indus Loan pref..| 36%) 4212'|Shawmut Association com... 81g 
Davenport W 5s 1961.J&J} 93 | 06 ist m 58, 1956 ser B_J&D} 99 | ~~. | Central National Corp A...| 10 | 17 ||Shawmut Bank Inv Trust 
8t L & Int W 5s, '42 J&J; 97 | 99 |/Texarkana W Ist 58,"58F&A| 90 SE Micgatiaksncameeene: 2 6 80 pel Ne i 8 les 1942) 62] _.. 
Ist m 6s, 1942 ser B_J&J} 101 | --.||Wichita Wat lst 6s,'49 M&S} 1021g) ... | Colonial Investors Shares..| 15 | 16 || 5s................. 1952) 60 | ~.. 
let 58, 1960 ser D...F&A} 94 lst m 5s, '56 ser B_.F&A! 96 woe | Commonwealth Te Ghares..| coce] cn-]] 68..<c-cccccccceccc 1952} 80 om 
lst m 5s, 1960serC_.M&N| 96 --- | Continental Metrop Corp A} -... Standard Corporations-..-- a 
Continental Secur ---*) ~--.| ---//Standard Oil es A 47s; ..- 
enceecceencece ocrce i Miapenatneabenaséel mans 
Indust & Pow Sec.......-- ----' ~.-'lYork Share Corp.....-.. .- 11%! 12% 








*No par value 


@ Aud dividend. 


é Last reported market 





s Ex-dividen@g g Ex-righs. 








Current Earnings— Monthly, Quarterly and Balf Dearly. 


CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES. 








Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 


terly or half-yearly, that have appeared the present week. 


It covers all classes of corporate entities, whether 


railroads, public utilities, industrial concerns or any other class and character of enterprise or undeitaking. 
It is all inclusive in that respect, and hence constitutes an invaluable record. 
The accompanying index, however, is not confined to the returns which have come to hand the present week. 


It includes those given in our issue of Sept. 26, Sept. 19 and also some of those given in the issue of Sept. 12. 


The 


object of this index is to supplement the information contained in our ‘‘Monthly Earnings Record,” which has 


been enlarged so as to embrace quarterly and semi-annual statements as well as monthly reports. 


The “Monthly 


Earnings Record’? was absolutely complete up to the date of issue, Sept. 11, embracing every monthly semi- 
annual and quarterly report which was available at the time of going to press. 

The index now given shows the statements that have become available in the interval since then. 
figures in most cases are merely for a month later, but there are also not a few instances of additions to the 
list, representing companies which had not yet made up their returns when the September number of the 
“Monthly Earnings Record” was issued. 

We mean to continue giving this current index in the “Chronicle’’ each week, furnishing a reference to 
every return that has appeared since the last preceding number of the “Monthly Earnings Record.” 


latter is complete i in and by itself, and for most persons will answer all purposes. 


The 


The 


But to those persons who are 


desirous of seeing the record brought down to date every week, this further and supplementary index in the 


“Chronicle” will furnish an invaluable addition. 


The “Chronicle” index in conjunction with the “Monthly 


Earnings Record will enable any one at a glance to find the very latest figures of current earnings and income, 
furnishing a cumulative record brought down to date each and every week—an absolutely unique service. A 
further valuable feature is that at the end of every return, both in the ‘‘Chronicle” and the “Monthly Earnings 
Record,” there is a reference line showing by date and page number the issue of the “Chronicle”? where the 
latest complete annual report of the company was published. 








Issue of Chronicle 


Name of Company— When Published Page 
Abbott L aboratories____-____._..--- Oct. 3_.2257 
Affiliated Products, Inc_____.___.-- Sept. 12__1762 
Akron Canton & Youngstown______ Oct. 3_.2250 
Alabama Great Southern _-________-_ Oct. 3_.2255 
Alabama Power Co______...__.-..-- Sept. 26__2097 
Alabama Water Service Co.....__.. Sept. 19__1917 
yr oe S _— ra UE ae ae, Oct, _-2269 
I Ti licking tnt Ketiianainwadnd Oct. 3_.2250 
Alton & fore _) EE Sept. 19__1916 


American Encaustic Tiling Co., Ltd_Sept. 19_ -1917 


American & Foreign Power Co.,Inc_Oct. 3__2257 
American Fruit Growers, Inc__..-- Sept. 26__2107 
American Pneumatic Service Co_._--- Sept. 26__ 2097 
American Seating Co__..-.- .....-- Sept. 19__1917 
American Ship Building Co__.___-- Oct. 3_.2261 
American Ship & Commerce Corp._Sept. 19. _1917 
American Sumatra Tobacco Co- ---.- Sept. - -2107 
American States Water Service Co__Oct. 3_.2257 


American Telephone & Tel. Co__._Sept. 19__1917 
American Thermos Bottie Co____-__- Oct. 3_..2257 
American Wooten Co_.__ -_._....-Sept. 19_._1917 
Androscoggin & Kennebec Ry 264 
pS S| EE ae ee eee 

A. P. W. Paper Co 






Arizona Edison Co-___.-_.....------ 
Arnold Constable Corp. -.-....-.---- 
Associated Gas & Electric Co_____-. 
Associated Tel. & Tel. Co________-- Oct. 
Atchison Topeka & Santa Fe Ry__._Oct. 3__2256 
Atlanta Birmingham & Coast_-_-__-__- Oct. _.2250 
Atlanta & West Point___________--- Oct. 3__2250 
FRESE RENE SSE SE Oct. 3__2250 
Atiantic Coast Lime_____.__--__---- Oct. 3..2250 
Atlantic Gulf & West Indies S 
oe a cst aia 3__2257 
Baltimore & Ohio___.........-.---- Oct. 3_.2251 
B. & O. Chicago Terminal_____.___- Oct. 3..2251 
Bangcr & Aroostook. -_-_-_____-___--- Oct, 3__2256 
Barcelona Tr. Lt. & Pr. Co., Ltd__- “Oct. 3.-2257 
Baton Rouge Electric Co____._._--- Oct. 3..2257 
Beaumont Sour Lake & Western_._.._.Oct. 3__2253 
ee aes Oe CN, . Coc cwcecesncn Oct. 3_.2251 
Beneficial Industrial Loan Corp_...Oct. 3 __2257 
Bessemer & Lake Erie___...___._--- Oct. 3..2251 
Birmingham Electric Co____..-...--- Sept. 26__ 2697 
Ee eg Oct. 3_.2256 
Boston Personal Property Trust_...Oct. 3 __2257 
Bowman Biltmore Hotels Corp- ___-_- Sept. 19__1917 


Brazilian Tr., Lt. & Pow. Co., Ltd___ Sept. 26. 2097 
British Columbia Power Corp., Ltd_. Sept. 19__1924 
Brooklyn & Queens Transit System_Sept. 26__ 2097 
Brooklyn Eastern District Term. ---__ Sept. 26._2095 
Brookiyn-Manh. Transit System ____Sept. 26__2097 





Buffalo Rochester & Pittsburgh__._.Oct. 3__2251 
Buffalo & Susquehanma--_-_-_-..-_-- Oct. 3__2251 
Burlington-Rock Island____._...--- Oct. 3_.2251 
California Water Service Co-- --Sept. 26. _2097 
Calumet & Arizona Mining Co .--Sept. 26_.2097 
ee GI in an coda tveeenhe <ees:: 2.aaee 
Canada Bread Co., Ltd__...------- Sept. 18..1933 
Canada Northern Power Corp.,Ltd_.Oct. 3__2258 
Canadian Internat. Paper Co_-__---- Sept. 26..2097 
Canadian National Lines in New 
a A ew odmal Oct. 3_.2251 
Canadian National Rys_-_-_.------ Oct. 3_.2256 
Canadian Pacific Lines in Maine_._..Oct. 3__2251 
Canadian Pacific Ry__-_-......------ Oct. 3__2256 
Central IMinois Light Co_......---- Sept. 26. .2097 
Central of Georgia____..._-.-.----- Oct. 3..2251 
Central of New Jersey-__......-.---- Sept. 26. .2095 
Central Vermont Ry., Imc____..-..- Sept. 19__1917 
Charleston & Western Carolina_.._.Oct. 3. ~2251 
Chesapeake & Ohio Ry_...---...---- Sept. 26__2095 
Chester Water Service Co_...___... Sept. 19_.1917 
Chicago Burlington & Quincy. _-_--_- Oct. 3..2251 
Chicago & Eastern Illinois________- Oct. 3_.2251 
Oe Be, cmc eedenenooadi: Oct. 3.2252 
Chicago Great Western RR__...___- 2. 3_.2256 
Chicago & Illinois Midland_-__-__-_-_-- — = ~ 
Chicago Indianapolis & Louisville_ ‘a 3__2251 
Chicago Milwaukee St. Paul & Pac..Oct. 3_.2251 
Chicago & North Western____-._.-_- Oct, 3..2251 
Chicago River & Indiana___.....-.--. Oct. 3..2251 
Chicago Rock Island & Gulf__._.__- Oct. 3..2251 
Chicago Rock Island & Pacific. - ~~~ Oct. .-2256 
Chicago St. Paul Minn. & Omaha_..Oct. 3__2251 
Chicago Surface Lines__......-....- Sept. 26__2697 
Cincinnati New Orleans & Tex. Pac_Oct. 3_.2255 
es CO OI cc tpnennceemuae Oct. 3_.2258 
I on i name eeeameamesae Oct. 3..2251 
Club Aluminum Utensil Co____.---- Oct. 3..2271 
Colorado Southern Ry_..--..-.-.-.---- Oct. 3.2251 





: Issue of Chronicle 
Name of Compa 


ny— When Published Pag 
Columbus & Greenville__...._--.--- Oct. 3..2251 
The Commonwealth & South. Corp_Sept. 26. .2097 
Community Power & Light Co___-_-_- Sept. 19__1917 
Compania Cubana_-___.-....------ Sept. 19__1921 
Conemauéh & Black Lick __.._..---- Sept. 26__2095 
Connecticut Co. ......-...-.---.-- Oct. 3..2258 


Connecticut Electric Service Co.._-Sept. 19.1917 


Consolidated Film Indus... Inc__--.-_- Sept. 12_.1762 
Consolidated Gas, Electric & Power 

Co. of Baltimore_________._..---- Oct. 3-..2258 
Consolidated Laundries Corp- --.--- Oct. 3 _.2258 
Consol. RR. of Cuba____--.._--.---- Sept. 19__1922 
Consumers Power Co_____.-.------- Sept. 26. _2098 
Continental Baking Corp-_----.-.--.-- Oct. 3..2258 
Corroon & Reynolds Corp___._...-- Sept. 19__.1917 
Counselors Securities Trust_-_---.-.-- Oct. 3..2258 
Coe CE 2 2 og ck co eco enwcebs Sept. 19._1921 
Cuba Northern Rys_.......--..---- Sept. 19_.1921 
rere Sept. 19_.1921 
Delaware & Hudson RR_____------- Oct. 3..2252 
Delaware Lackawanna & Western_.Oct. 3--2252 
Denver & Rio Grande Western RR__Oct. --2256 
Denver & Sait Lake__._....-------- Oct. 3--2252 
Derby Oil & Ref Co____....-------- Sept. 19_.1917 
Detroit Edison Co... ..--.....----- Sept. 19..1918 
Detroit & Mackinac_-- ----Oct. 3_.22§2 






Detroit Street Railways__- 
Detroit Terminal. _-__.-__-..------- Oct. 3--2252 


Detroit Toledo & Ironmton___...-.-- Oct. 3.2252 
Detroit & Toledo Shore Line_-_-_-_-_-- Oct. 3_.2252 
Dortmund Municipal Utilities_-.--_-.- Oct. 3_.2265 
Dubilier Condenser Corp-.-__-.-.----- Sept. 26..2109 
Duluth Missabe & Northern_--_.-.--- Oct. 3..2252 
Duluth South Shore & Atlantic....Oct. 3.2252 
Duluth Winnepeg & Pacific.-.-_...-. Oct. 3..2252 
Duahill International, Inc._....... Sept. 12__1762 
Eastern Mass. Street Ry__-.-.---.--- Sept. 26. .2097 
Eastern Minnesota Power Corp..... Sept. 19_.1918 
Eastern Texas Electric Co__.-.-.-.-.--. Oct. 3..2258 
Eastern Utilities Associates__....-. Oct. 3..2258 
Edmonton Radial Ry___.---.-----.-- Sept. 26__2097 
El Paso Electric Co. ....------------ Oct. 3_..2258 
Elgin Joliet & Eastern.__.--.------ Oct. 3.2252 
E1Paso Natural Gas Co____....----- Sept. 26_._2098 
Engineers Public Service Co_..----- Oct. 3-..2258 
Eguitable Office Bidg. Corp_.__.... Sept. 12__1762 
gestae Sait Spa Sie EP Ss lL aE ME: Oct. 3..2256 


Federal Compress & Warehouse Co. _Oct .-2273 
Pedersal Grain Ltd.......-------<ns t. 3..2273 
Federal Mining & Smelting Co_.._.. Sept. 19_.1918 
Federal Water Service Corp_-_..--.-.- Sept. 26. .2098 


Feltman & Curme Shoe Stores An aan. 19__.1918 
ie ar cee. | oC wenucewes Oct. 


Fonda Johnstown & Gloversville RR Sept. 19__1917 
Fort Smith & Western _-_--.-....--..-- Oct. 3-..2252 
Fort Worth & Denver City__-_.-.---.- Oct. 3..2251 
Fort Worth & Rio Grande-_.-_.....-- Oct. ~--2254 
fourth National Investors. -_-_.....- Oct. 3..2258 
Galveston-Houston Electric Co....- Oct. 3-..2258 
OE EE eee Sept. 26__2095 


Gamewell Company -- 
Gardner-Denver Co_- 





Georgia & Florida RR-_-.- ~<-UGt, --2256 
eee PED... cloaenosneuen Sept. 26__2098 
NR eh RE Oct. 3-..2252 
Georgia Southern & Florida__-_...-- Oct. 3..2255 
Globe Grain & Milling Co__........ Sept. 12__1773 
Godchaux Sugars, Inc_.-_.......--.-. Sept. 26__2698 
Grand Trunk Western Ry__-.-..--- Sept. 26. .2095 
EEG ON RES Se ae Oct. 3-..2252 
Green Bay & Western___._...----.-- Oct. 3-..2252 
Green Mountain Power Corp__-...--_- Sept. 26__2098 


Greenwich Water & Gas Syetom... Govt. 12_.1763 


RN EE BS, ee 3--2256 
Gulf Colorado & Santa Fe Ry__-_-_--- — 3_.2250 
Gulf Mobile & Northern_.......--..- Oct. 3.2252 
Nee amatomaiin Sept. 26_.2093 
rer ts MOORE... coca menesmas Oct. oan 
Gulf States Utilities Co__........--. Oct. 3..2258 
Oe CS eae ree Sept. 19__1935 
Honolulu Rapid Transit Co., Ltd. -- aes 3_.2258 
Humberstone Shoe Co-_-.-.-...--.---- 3..2274 
Haverhill Gas Light Co_......-.-..- — 26. .2098 
Houdaille Hershey Corp.-.-.---.-..- Sept. 19__1918 
Houston Lighting & Power Co___... Sept. 26__2098 
Hudson & Manhattan RR Co__.-... Sept. 26__2098 
Illinois Bell Telephone Co__...--.- Sept. 26_._ 2098 
Bittaate Central... .-cvccccccccnta Oct, 3..2252 
Illinois Central System.......-...-.- Oct. 3..2252 





Name of Compuny— 
Illinois Power Co 


INinois Power & Light Co__________ Oct. .-2259 
BEARS TORO i 6 oda cp ccove , snub Oct. 3-.2252 
Illinois Water Service Co______.___- Oct. 3-.2259 
Indiana Harbor Belt___._.._._____- Oct. 3-..2253 


3 TE ae Sept. 12..1763 


Snsuranshares Certificates, Inc_... Sept. 12._1763 


Interborough Rapid Transit Co-__--_- Sept. 26. .2098 
Intercontinents Power Co__________ Oct. 3-..2259 
International Agricultural Corp____Sept. 26.2101 
International Great Northern______ Oct. 3..2252 
International Hydro-Electric Sys-__Oct. bee 
International Power Co., Ltd_______ Oct. 3.2266 


International Rys. of Central Amer. Sept. 26_.2095 


Internat. Tel. & Tel. Corp_______._. Sept. 12_.1763 
Italo Argentine Flectric Co_____.__ Sept. 26_.2099 
Jacksonville Traction Co___________ Oct. --2259 
Jamaica Public Service Co., Ltd_____ Oct. --2259 
Kansas City Power & Light ee Oct. .-2259 
Kansas City Southern Ry_________- Oct. 3..2252 
Kansas Electric Power Co_______._. Sept. 19__1918 
Kansas Oklahoma & Gulf__________ Oct. 3 ..2253 
DOPENOTEL.. 6 co cia cd dbbdakataodabad Sept. 26_.2111 
Kerr Lake Mines, Ltd__.._.____.___ Sept. 12_.1774 
Key West Electric Co__....____.____ Oct. 3..2259 


(G.R.) Kinney Co., Inc 
Kirsch Co 







th Mehdakneee Sept. 19__1918 
SLI Tee Sept. 26.-2111 


Lake Superior Corp Oct. .-2275 
Lake Superior & Ishpeming__. .--Oct. 3.2253 
ey ee eae Oct. 3 _.2253 
Lehigh & Hudson River___.________ Oct. 3..2253 
Lehigh & New England____________- Oct. .-2253 
I NE oi teen nies Sept. 26_.2095 
Leland Electric Co__.-.....-.- 2... Sept. 26_.2098 
I i a Bim Sept. 12..1763 
Long Bell Lumber Corp__._________. Sept. 12_.1763 
es Se a eae Oct. 3..2254 
Los Angeles & Salt Lake____________ Oct. 3__2253 
Louisiana & Arkansas Ry____..____ Oct. .-2256 
Louisiana Arkansas & Texas_______ Oct. 3_.2253 
Louisville & Nashville__..__....____ Oct. 3 ..2253 


Louisiana Power & Light Co 
McKesson & Robbins, Inc 
Mackay Cos. (Postal Telegraph- 


aii aac Sept. 19__1918 
os AE ES Sept, 19__1918 


2s OE Sept. 19__1918 


MacMarr Stores, lac 


Madison Square Garden Corp__._.__Sept. 19__1919 


PN ROU nn na en sce med Oct. 
(D.) Manischewitz Co 
Market Street Railway Co 
Memphis Power and Light Co 
Metro-Goldwyn Pictures Corp 


oe Sept. 19_.1919 


Mexican Petroleum Co., Ltd. of Del_Sept. 26__ 2099 


Michigan Electric Power Co 
Michigan Public Service Co 





eS eae ° --2253 
Minneapolis & St. Louis___.________ Oct. 3..2253 
Minn. St. Paul & S.S. Marie____._._ Oct. 3..2253 
Mississippi Central RR_____________ Oct. 3_.2253 
Mississippi Power Co___....-....... Sept. 26_.2099 
Mississippi Power & Light Co_..____ Sept. 19__1919 
Mississippi River Power Co___.____- Sept. 19__1919 
OS EE ae Oct. 3..2253 
Missouri-Kansas-Texas Lines_______ Oct. 3..2257 
Missouri & North Arkansas_ _Oct. 3..2253 
Missouri Pacific... ... << ccccacccoe Oct. 3_.2253 
OY EES Ee ae Oct. 3..2253 
EST SELES, SEIS Oct. 3..2253 
Monongahela Connecting. -_________ Sept. 26_._2095 
Montour Railroad_._.........._-..-. Sept. 26..2095 
Morison Electrical Supply Co.,Inc..Oct. 3_.2276 
Motor Bankers Corp___._._.___....- Lept. 12_.1764 
Muskegon Motor Specialties Co____- Sept. 19_.1919 
Nash. Chatt. & St. Louis__......___ Oct. 3 ..2253 


National Casket Co., Inc 


EE: Sept. 26..2112 


Nevada-California Electric Corp_..Sept. 26__2099 


Nevada Northern Ry.....---.-...... Oct. 3..2253 
New Bedford Investors Trust______. Sept. 12__1764 
New Jersey & New York RR_______-- Oct. 3..2252 
New Jersey Water Co_____........- Sept. 26__2099 
New Orleans Great Northern _______ Oct. 3_.2253 
New Orleans and Northeastern __-__- Oct. 3_..2255 
New Orleans Terminal-___.--....-.- Oct. 3..2255 
New Orleans Texas & Mexico_-__..._. t. 3..2253 
Seer Wet Ce... onc bane ceniam Oct. 3..2253 
New York Chicago & St. Louis_-_-__-_- Oct. 3..2254 
New York Connecting._-_.......--- Oct. 3..2254 
New York New Haven & Hartford...Oct. 3..2254 
N. Y. Ontario & Western__........-- Sept. 26__2095 
New York State Rys__..-....-.-.---- Sept. 26__2099 
N. Y. Susquehanna & Western...-.-. Oct. 3.2254 
i. Se Cre. nck eanasane Sept. 26. .2099 
New York Water Service Corp....-.-. Sept. 26..2099 
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Issue of Chronicle 
Tou — When Published Page 
New York, Westchester & Boston. ——— 26. 2099 


Name of Comp 


Newburgh & South Shore_________-_ 3. .2253 


Norfolk & Southern_____________._- Oct. 3-.2254 
Norfolk & Western RR______._-.--- Oct. 3..2257 
North American Co__.......-.-.-.-- Sept. 26__2105 
Northern Alabama RR______...____ Oct. 3..2255 
Northern Pacific Railway _--_._.___- Oct. 3..2254 
Northern Texas Electric Co_-__.___- Oct. 3..2259 
Northwestern Pacific. _.-_....__._- Oct. 3-.2254 
Ce BP cmon moodacnncn Oct. 3..2259 
Ohio Water Service Co____..-..--... Sept. 19_.1919 
Oklahoma City-Ada-Atok._._._.._.- Oct. 3-..2254 
Old Colony Investment Trust... __- Sept. 19__1919 


The Orange & Rockland Elec. Co__Oct. 





Name of Company— 


Issue of Chronicle 


When Pudlished Page 


Reliance Grain Co., Ltd__....__._.__ Sept. 19__ 1938 
Rich. Fred. & i 3__2254 
Roch. & Lake Ont. Water Serv. Corp. Oct. 3.2260 
Rochester Telephone Corp. -________ Oct. 3_..2260 
REY ER oe OAS ee Ee Oct. 3_.2254 
NE: BOPUR. ocauwendenaibahawmin Sept. 12__1765 
St. Joseph & Grand Isiand_________ Oct. -.-2255 
St. Louis Brownsville & Mexico_____ Oct. 3..2253 
St. Louis San Francisco ___________ Oct. 3.2254 
St. Louis San Francisco & Texas___.Oct. 3__2254 
St. Louis Southwestern Ry_____.___ Oct. 3..2254 
San Antonio Uvalde & Gulf_________ Oct. 3..2254 
San Diego & Arizona____.-________. 3. .2254 


Oct. 
San Diego Consol. Gas & Elec. Co__ Goat. 12__1765 





Issue of Chrontcle 
Name of Company— 


Term. RR. Ass'n of St. Louis_-___--_-- Oct. 3..2255 
2, ae eee Oct. 3..2255 
i ¢,) eee Oct. 3..2255 
Texarkana & Fort Smith__.-.-.--.-- Oct. 3..2252 
Texas & New Orleans___--....------ Oct. 3..2254 
Texas Public Service Co___.--.------ Sept. 26_.2100 
Third Avenue Railway System-__-_.-.- Oct. 3..2260 
Third National Investors Corp-_--... Oct. 3..2260 
Toho Electric Power Co., Ltd___.... Sept. 19__1920 
Toledo Peoria & Western.-_..---.-.-- Oct. 3.2255 

Tete Te in cc ovshdanacnosod Oct. 3..2255 
Tokyo Flectric Light Co., Ltd._..... oy 19__1920 
DessinsGen Geis i swe die nevcrecoed Sept. 12_.1778 
Tri-State Telephone & Teleg.Co_...Oct. 3--2261 






























































heim, Collins & Co., Inc____- Sept. 26_.2113 | Savannah Electric Power Co________ Oct. 3--2260 | Ulster & Delaware-_--------------- Oct. 3--2255 
Oregon Short Line. ____.___...----- Oct. 3. .2255 | Schulte Real Estate Co., Inc__.____. Sept. 19__1919 | Union Electric Light & Power Co. of 
Oregon Washington RR. & Nav.Co_Oct. 3-.2255| Schulte Retail Stores Corp________- Bost; O20 + 6 ER, 6 iS cn os Sept. 26..2100 
Oregon-Washington Water Service Scranton Spring-Brook Water Ser- Union Pacific System____-__------- Oct. -2255 
on aac penmetttedgielette halal me Mane, 20; MEE. SE Re ge rn on nen neteccnccewed Sept. 19..1919 ee NE ee se Oct. 3-.2255 
Pacific Telephone & Telegraph Giles. 19__1919 | Seaboard Air Line__-_.--_________. ..2254 | Union Public Service Co__----.---- Sept. 26_.2106 
Packard Electric Co__.........----- Sept. 26..2100 | Second National Investors seonss <a 3--tee Union RR. (Pennsylvania) _-------- Oct. --2255 
a —- Petroleum & Trans- Selfridge Provincial Stores, Ltd_____ Sept. 26__2115 | Union Water Servce Co__.._-.----- - 26.-2100 
ES 7 a ER aT ept. 26..2099 | Shawmut Bank Investment Trust___Sept. 26__ 2100 | United Dyewood Corp. -___--.-_-.-.--Sept. 19.1920 
panhandie eS RE ea . 3..2250 | Sierra Pacific Electric Co___________ Oct. 3__2260| United Electric Coal Cos---_-------- Oct. 3--2279 
Pee <r eee eee ae Oct. 3..2259| Sinclair Consolidated Oil Corp_-____ Oct. 3.2260 | United Gas Improvement Co-__----- pe. 26-2101 
SEE LEELA TLE Oct. 3-..2254| Singer Manufacturing Co__._._____ Sept. 19__1938 | The United Rys. & Electric Co. of 
Pennsylvania Gas & Electric Co____Sept. 26.2099 | (A. O.) Smith Corp_____.....______- Oct. 3__.2278 NE GER genre ee Sept. 26..2100 
Pennsylvania Power & Light Co____Sept. 26..2100 | Soo Line System___________________Sept. 26__2096 ] United States Freight Co__._.-_-.--- Sept. 19__1920 
Pennsylvania RR. Regional System_Sept. 26._2095 | South Bay Consol. Water Co.,Inc__Oct. 3.2260] U.S. Radio & Television Corp------ Oct. 3.-2259 
Pennsylvaiiia Water & Power Co_..._Oct. 3-..2259 | Southeastern Express Co______..__- Sept. 19__1929 | U. S. Smelting Refining & Mining Co. aot. 26_.2100 
Peoria & Pekin Union_____________- Oct. 3_.22 Southern California Edison Co___- _.2901 | United Traction Co___-_----------- Sept. 26_.2101 
Pepperell Mfg. Co__.......------.-- Sept. 19__1937 | Southern Canada Power Co., Ltd___Sept. 19_. 1901 | United Wall Paper Fractories, kas..e- 26.-2117 
Pere Marquette Ry_.-...._-- es oar Oct. 3.2254] South Carolina Power Co__________ eee. 2h. we 6 Mc co a cnonecaaacccsceseosus Oct. 3--2255 
Perfect Circle Co_____________-__-.- Sept. 26_.2100 | Southern Indiana Gas & Electric___ Sept. 26__29z6 | Virginian Ry_-_-_____._.---------- Oct. 3--2257 
Phelps Dodge Corp_______.__-..-__- Sept. 26..2100 | Southern Natural Gas Corp________ Seut. 26 2eet | Waeech Rey...._-........-....--.-- Oct. 3.-2257 
Philippine Ry. Co___...__.-_-..__-- Oct. 3.2257 | Southern Pacific System_-__________ . 3.2254 | Walworth Company______---------- Sept. 19__1920 
Phillips Petroleum Co____._____._-- Sept. 26..2100 | Southern Pacific-Pacific Lines______ Oct. 3_.2254] Warren enemy pa Pipe Corp. __..-- Sept. 12..1765 
Pittsburgh & Lake Erie__.__....--- Oct. 3-.2253)| Southern Pacific S. S. Lines________ Oct. 3-.2254| West Virginia Water Service Co__..Sept. 19.1920 
Pittsburgh & Shawmut____________ Oct. 3-.2254| Southern Railway--_-_--___.--______ Oct. 3_.2255 | Western Maryland__________------- Oct. -2255 
Pittsburgh erat & Northern_..Oct. 3..2254| Sparks-Withington Co-..-___..__._- Sept. 19._1939 | Western Massachusctts Co____..--- Sept. 19__1920 
Pittsburgh Steel Co___________--___ Sept. 26._2101 | Spokane International_____________ Oct. 3 _.2255 | Western New York Water Co------- Oct. 3--2261 
Pittsburgh Suburban Wat. Serv. Co_ Oct. 3.-2259 | Spokane Portland Seattle___._______ Oct. 3-.2255 | Western Pacific____._......-------- Oct. 3_--2255 
Pittsburgh & West Virginia..._____ Oct. 3-.2254| Standard Gas & Electric Co_________ Sept. 19__1919 | Western Public Service Co___-__-_---- Oct. 3--2261 
Ponce Electric Co_______________--_- Oct. 3_.2259 | Staten Island Rapid Transit________ Oct. _-2255 | Western Ry. of Alabama________---- Oct. 3--2255 
Porto Rico Power Co., Ltd_._.._..-.- Oct. 3..2267 | Sweets Co of America Inc___..._____ Sept. 19__1920 | Western Union Telegraph, Inc___.-- Sept. 19_.1920 
Postal Telegraph & Cable Corp____- Sept. 12.1764 | Tampa Electric Co_-____-__--______- Oct. 3..2260 |] Wheeling & Lake Erie___.....__---- Oct. --2255 
Power Corp. of Canada, Ltd_......- Sept. 12__.1765 | Teck Hughes Gold Mines, Ltd______- Oct. 3_..2260] Wichita Falls & Southern_-_---_-_---- Oct. 3..2256 
Public Service Corp. of N. J-_......- Sept. 19_.1919 | Telautograph Corp. .-.-_.--...---- Sept. 19__1920 | Wichita Valley Ry_____--_--------- Oct. 3-.2252 
Puget Sound Power & Light Co____- Sept. 19__1919 | Telephone Bond rg Share Co___.____ Sept. 19_.1920 | R. C. Williams & Co_____._-------- Sept. 26_._2117 
Quincy Omaha & Kansas City__--.-- Oct. 3..2254 | Tennessee Central___.__.._-_--___- Oct. 3..2255 | Williamsport Water Co________----- Oct. --2261 
Railways Express Agency, Inc__-_-__- Oct. 3-..2260! Tennessee Electric Power Co__..__- Sept. 26__2100 | Yazoo, Mississippi Valley_--------- Oct. 3-.2252 
Latest Gross Earnings by Weeks.—We give below the Ann i bor— 198% 1980 1929 1928 
latest weekly returns of earnings for all roads making such Pin nt railway... $334,188 $420,189 $561,642 $542,942 
reports: Net from railway --. 34,7 108 ,692 142,271 71, 
Current Previous Inc. (+) or Net after taxes... __. 12,546 82,717 116, ’ 
Pertod Year Year Dec. (—) From Jan. 1 — 
weue~ Covered $ < < Gross from railway... 2,779,699 3,353,618 4,210,536 3,878,864 
¥ Net from railway---- 414,743 747 ,010 1,108, 993 ,035 
Canadian Nationa 3d wk of Sept 3,832,248 5,009,672 —1,177.424 Net after taxes------ 238,710 535.378 891.478 93, 
Canadian Pacific 3d wk of Sept 2,980,000 4,742,000 —1,762,000 Alte 
Georgia & Florida 3d wk of Sept 21,800 39,750 —17,950 - 
Augusi— 1931. 1930. 1928. 
Minneapolis & St Louis 2a wk of Sept 219,576 327,890 —108,314 Gross from railwa 223 7 693 2.668.767 
Mobile & Ohio 3d wk of Sept 167,972 257,124 —89,152 Net from railway. Se $1588 Doe = 23 76 was i 0,404 7 "714,258 
Southern 3d wk of Sept 2,441,069 2,989,977 —548,908 Ne mag — a 85,395 388,809 653 ,665 607 ,591 
St Louis & Southwestern 3d kw of Sept 837,800 1,140,599 —302,799 rom Jan. 1— 
; Gross from railway--- 3. 142,589 16,722,139 19,455,718 18,586,893 
Western Maryland 3d wk of Sept 796,516 1,040,904 244,388 Net from railway ___- "836 2'873'188 4.791.922 3. "757. 213 
We also give the following comparisons of the monthly | Net after taxes------ 1616, 999 1,962'749 3,897,028 2,910,602 
totals of railroad earnings, both gross and net (the net before | Atch. Top. & Santa Fe System— 
the deduction of taxes), both being very comprehensive. a Topeka & —— ro . sans 1928 
i ; 3 i ugus!— 31. 1930. 8. 
They include all the Class 1 roads in the country. Gross from railway. .$14,117,383 $16,257,776 $21,593. i117 $19,983,983 
Net from railway _ ___ 5,368 6,195,521 9,; "742 = 8.308.030 
Gross Earnings. Length of Road. Net after taxes______ 3,873, 139 4,545 889  # 339, 316 6,536,800 
Montk. From Jan. 1— 
Inc. (+) or Gross from railway-_-_-_103,786,.908 122, _- 411 146,214,497 132,624,434 
1930. 1929. Dec. (—). 1930. 1929. Net from railway_--- 27,684,099 32,277,101 ,088,084 35 '253.539 
Net after taxes_____- 18,049,465 21, 858. 554 37.574. 380 24,779,696 
$ 3 $ Miles. Miles. 
January_...___- 450,526,039 | 486,628,286 | —36,102,247 | 242,350 | 242,175 Gulf Colorado & Santa Fe— 
February ---.--. 427,231,361 | 475,265,483 | —8,034,122 | 242,348 | 242,113 August— _ 1931. 1930. 1929. 1928 
ee 452,024,463 | 516,620,359 | —69,595,796 | 242,325 | 241,964 Gross from railway_-- $1,739,672 $2,395,255 $2,945,551 $2,368, 766 
PSE Sie 450,537,217 | 513,733,181 | —63,195,964 | 242,375 | 242,181 Net from railway --- 626,587 989,053 1,150,758 839.699 
re 462,444,002 | 537,575,914 | —75,131,912 | 242,156 | 241,758 Net after taxes______ 531,003 892,571 1,046,464 749,212 
Bs itacailastat en teins) 444,171,625 | 531,690,472 | —-87,518,847 | 242,320 | 241,349 From Jan. 1— 
I tlie cima 456,369,950 | 557,552,607 |—101,152,657 | 235,049 | 242,979 Gross from railway__- 12,874,215 16,992,862 18,631,197 17,162,023 
ie. was oa 465,700,789 | 586,397,704 |—120,696,915 | 241,546 | 242,444 Net from railway --_-- 2.5 16,269 3,586,476 4,335,341 3,503 ,682 
September - .. .- 466,826,791 | 566,461,331 | —99,634,540 | 242,341 | 242,322 Net after taxes____-_- ] 735.909 3,586,476 3,596 ,950 2,763,895 
October -___...- 482,712,524 | 608,281,555 |—125,569,031 | 242,578 | 241,655 
November_..__- 398,211,453 | 498,882,517 |—100,671,064 | 242,616 | 242,625 Panhandle & Santa Fe— 
December. - __-- 377, Ak 702 | 468,494,537 | —91,220,835 | 242,677 | 242,494 A ugusi— 1931. 1930. 1929. 1928 
1931. 1930. 1931. 1930 Gross from railway__- $1,204,871 $1,308,205 $1,746,960 $1, 628° “631 
A. 365,416, 905 450,731,213 | —-85,314,308 | 242,657 | 242,332 Net from railway ____ 571,192 569,002 780,569 2 166.594 
February___.... 336,137,679 | 427,465,369 | —91,327,690 | 242,660 | 242,726 Net after taxes_____- 518.424 551,742 684,898 2,032,095 
oS SRI, 375,588,834 | 452.261,686 | —76,672.852 | 242/566 | 242.421 From Jan. 1— 
ME anne 369,106,310 | 450,567,319 | —81,461,009 | 242,632 | 242,574 Gross from railway_-- 8,203,988 10,618,301 11,878,402 12,223,005 
_ (Peceaeines: 368,485,871 | 462,577,503 | —94,091,632 | 242,716 | 242,542 Net from railway_--. 2,332,731 2,429,105 4,040,419 4,202,403 
po RC BES 369,212,042 | 444,274,591 | —75,062,879 | 242,968 | 242,494 Net after taxes_____- 1.891.739 2,080,254 3.839.082 3,760,315 
OO «bila Sinn's aca 377,938,882 ' 458,088,890 | —80,150,008 | 242,819 | 234,105 
Atlanta Birmingham & Coast— 
Net Earnings. Inc. (+) or Dec. (—). August— 1931. 1930. 1929. 928. 
Month Gross from railway... $283,896 $366 468 $426 321 $432,998 
1930. 1929. Amount. Per Cent. Net from railway---. -—19,859 11,843 26,700 37,117 
Net after taxes... _-- —35,889 —3,199 9,743 22,109 
$ $ $ From Jan. 1— 
CT , ee 94,759,394 117,764,570 —23,005,176 —19.55 Gross from railway- -- 2, B66. 863 2, $0} 232 3,204,881 3,226,020 
February... __...--- 97,448,899 125,577 ,866 —28, 128,967 —22.40 Net from railway - --- 340,169 158,232 108/219 3,157 
SN FREES 101,494,027 139,756,091 —38 202,064 —27.46 Net after taxes_----- —468; 493 —278 969 — 26.793 —7 353 
POS Bes SR TY 107,123,770 141,939,648 —34,815,878 —24.54 
May jah cccsesecd 111,387,758 147,099,034 | —35,711,276 | —24.22 | nea a. West Point— - sone inte 
SE eeeereatas 10,244,607 150,199,509 —39,954,902 —26.58 nr ol. . 3 928. 
125,495,422 169,249,159 —43 sare 9585 | Gross from railway- -- $167,189 $181,437 $231" 978 $255,695 
yeh 5 eames 139,134,203 191,197,599 —52'063,396 —27.21 Net from railway - - -- 19,839 12,014 21 318 42,907 
September acl 147.231.000 183,486,079 | 36,255,079 | —19.75 ies after Spe ------ 8,294 1,314 9,562 27 356 
ES on inn 157,115,953 204,416,346 —47 300,393 —33.13 a 
coal a Gantaat | eriaboe | —erpesee | ies] Guvememinrey--- VSS glee Leia 26 a 
December. ...-...-- 80,419,419 105,987 ,34 —25,567 ,928 —24.0§ e m ra Joce- ol, 0 ol6, ’ 
‘ost —— 25,567 028 24.08 | Net after taxes... ._- 38,531 0:995 206.788 322/026 
SORURET de ccwsveccs 71,952,904 94,836,075 —22,883,171 —24.13 . : 
February - -..---.-- 64,618,641 97,522,762 | 32,904,121 | —33.76 | Atlantic City— 1931 19: 2 
Seeeics...ccc.<.- $4,648,242 | 101,541,509 | —16.893.267 | —16.66 : t oa 931. 30. 1929. 1928. 
| oleate 79,144'653 103/030 .623 —23'885'970 —23 21 Gross from railway_-- $437,611 $499,442 $709,363 $622,823 
MN CEE ocescwcwal 81,038,584 111°359.322 -——30'320'738 —27.23 Net from railway - -- - 82,119 188,496 383,035 277 ,422 
CoE iy SR 89,667,807 110,264,613 —20;587.220 —18.70 a8 ee Se ~----- 141,669 147,305 343,235 237,072 
ott aaa 96 ,965,2 £ —_ 54! —22 aad on 
oo Sic wins 96,965,387 125,430,843 28 465,456 22.73 Gross from railway... 2,018,393 2 269, 867 2.835.159 2.637.867 
si Net from railway---- 6,843 92 599,975 165,536 
Net Earnings Monthly to Latest Dates. Net after taxes_-_--_- def 237.786 det200; 105 279,051 def139,270 
Akron Canton & Youngstown— Atlantic Coast Line— 

August— 1931. 1930. 1929. 1928. August— 1931 1929. 1928 
Gross from railway... $171,777 $232,234 $367 ,692 $336, 342 Gross from railway... $2,865,259 $3.7 t8t °370 $4,663,393 $4,625,446 
Net from railway- --- 57,395 90,161 174,525 140,901 | Net from railway---- —405 '846 14,843 404,351 234,793 
Net after taxes._..-.- 45,224 83 ,024 151,465 123,149 Net after taxes....-- —706,971 —415 705 3.508 —167,042 

From Jan 1— From Jan. 1— 

Gross from railway... 1,345,248 1,964,945 2,704,204 2,233,717 Gross from railway... 40,556,770 43,690,320 51,890,119 48,928,905 
Net from railway ---. 422,873 672,969 1,259,180 772,468 | Net from railway.--- 10,128,196 9,920,270 15,419,067 10,621,808 
Net after taxes... -.-.-. 322,464 556,661 1,080,240 662, Net after taxes...-..- 5 . 073,172 11,003,334 6,807 ,046 
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Ghcieteneve & Ohio System— berger = od & Eastern eerie . 1980: 1980 1928 
Balt o— ugust— . . 

prem ha ~~ 1931 1930. 1929 1928. Gres from A redlway <= $1, eth 255 $1, oes. 5-908 ety 3 aa et 
Gross from railway___$13,545,505 $18,409,489 $22,590,046 $21,709 2 et from way... ’ 

Net from railway. Pe ae 3°603.388 5.716.023 6, 95.198 T. 190.83 sp my hy oe 116,513 il7 466 585,139 430,1 

\¢ > « — 

1g eg gala BForise1 4802263 5.678.240 6.171716 Gross from railway... 10,447,026 13,616.836 16.998.387 15.961.102 
Gross from railway__.109,795,.507 142,160,539 164,047,115 152,752,453 Net from railway ---- ’ » ’ * > 
Net from railway _-___ 24,999,482 35,096,558 43,588,056 37 697,726 Net after taxes______ 61,748 715,996 2,762,551 1,920,178 
Net after taxes______ 18,874,587 7,725,273 35,223,540 30,382,934 Chicago Great ae a a” F ta 
B&O Ch _ ugus " ; 

A sg: adbpbcmece: TF 1930. 1929. 1928. Gross from railway... $1,795,692 $2,010,007 92,515.434 $2,259.40 
Gross from Soe 25,894 92,90 94, et from railway - --- 4, , . ’ 
Sp len Ghee 88 ove 'Go8a7 “tossed © *'O5:008 | Net after taxes. ---- 463,669 617,904 627,415 455,476 

q rom Jan 1— 
gy A> ow Femme ane _— pats oe Gross from railway... 13,492,362 : 984.757 16.846.511 18.971.106 
Gross Coe 599,194 2,986,042 2,885, et from railway.... 3,950, d 
Het tum ediver 22. Akasa eet ene oO | Net after taxes... o oan tis «2920205 | B'sl0les4 |= Br444'843 
Net after taxes_____- Fae12 —119'983 113,174 143,294 | Chicago & Illinois Midland— 

Bangor & Aroostook— August— 1931. 1930. 1929. 1928. 

A 1931. 1930. 1929. 1928. Gross from railway... $231,003 $259,971 $268,353 $238,667 
Gross from railway_-. $286,031 $382,946 $411,248 $377,299 Net from railway ---- 54,655 69,234 63,025 44,058 
a = Seay - he = rt aoant 33. O76 —1018 6 — — pa 20 48,370 60,822 55,090 35,623 

a ac g —25, ; : rom Jan. 1— 

From Jan. 1— Gross from railway__- 1,805,640 1 oe 294 1,944,727 1,693,228 
Gross from railway--- ; :724,829 5,686,629 5,009,520 4,809,972 Net from railway - --- 305,559 3,619 375,815 325,4 
Net from railway_--. 1,333,650 2,093,405 1,650,246 1,553 ,936 Net after taxes______ 246,903 336. 688 12,335 268 ,926 
Net after taxes... -- 934,912 1,623,380 1,252,172 1,171,334 a 

Chicago Indianapolis & Louisville— 

Belt Ry of Chicago— August— . 1930. 1929 1928. 

August— 1931. 1930. 1929. 1928 Gross from railway... $951,176 $1,213,228 $1,642,241 $1,589,278 
Gross from railway . —- $464,192 $578,301 $766,076 $741,256 Net from rai way --_-_-_ 213,968 301,375 543,590 485,373 
Net from railway -___: 137,399 205,982 296,140 265,142 Net after taxes______ 148,383 19,399 435,674 388,498 
Net after taxes____-_- 61,977 148,085 236,253 214,693 From Jan 1— 

From Jan. 1— Gross from railway -_-_ Lf 730,534 19. tt 617 12,138,479 12,002,444 
Gross from railway... 2,629,828 4,657,680 5,503,541 5,312,860 Net from railway_... 1,617,166 416.879 -430,87 3,275,045 
a _— railway --_-- write dd 1.373. 208 ee Behe os, Net after taxes_____- 1,104,237 i ‘773, 670 2,710,535 ,675, 

Age eesumaeien ead . + 1,000,543. 1,260,193 Chicago Milwaukee St Paul & Pacific— 

Bessemer & Lake Erie— August— 1931. 1930. 1929. 1928. 

August— 1931. 5 1929. 1928. Grose from railway --_- $2. 737 ,533 $13. 611,921 $17,242,861 $16,174,739 
Gross from railway_.. $1,042,707 $1,326,296 $2,247,942 $1,960,32] Net from railway __-_-_ 430.322 4,210,241 5,190,027 ,398, 
Net from railway - - -- 492,128 1,021,522 1,333,719 1,110,192 Net after taxes_.___- 7:69" 867 3,381,344 4,221,727 3,552,809 
Net after taxes. _--__- 442,382 848. 493 1,160,419 975,861 From Jan 1— 

From Jan. 1— Gross from railway... 76,545,284 95,685,650 113,657,985 109,692,067 
Gross from railway_._. 6,194,241 10,259,705 12,188,324 9,942,943 Net from railway-_ err 18,786,448 27,078,097 26,312,568 
Net from railway---- 1,500,825  3,925,73 1 5,556,512 3,724,606 Net after taxes_____- 8,146,129 12,306,079 20,691,884 19,844,053 
Net after taxes__---_- 1,215,129 3,289,969 4,864,533 3.138, 615 Chicago & N & North Western an = coe em 

t = i , 

ee 120000 g738Pian oo J2%ne| Soremameninay--- #0-08 [05 #1g.981 90 sig 40-6nm sus.or4 dsp 
Gicant , railway... $4 Br ea 5,931,922 $7,048,493 ,853 ,758 et from way.... 2,154,8 , ’ , , 

Net from railway -->- tr 3397736 $9,951,922 $7 ‘810786 $6 Boe doe Net after taxes.-—27 1/428.650 2.981.386 4,497,337 3.941.791 

Dees, apauam aezssces siserese eeamnisi| SERS CReT PERE BEE Baer eee 
Gross from railway.-- 39,941,430 46,742,945 51,507,642 49,689,161 rom railway - - - - 137, 803, 007, 
Net from saliwas _-- 10,890,683 11,879,748 13,235,271 12,583,308 Net after taxes__--_-- 7,067,553 12,059,738 20,282,735 16,794,895 
Net after taxes__.--- 8.747.922 9.610.404 10,666,164 10,229;963 Chicago River & Indiana— ae Sid’ nid ii 

ugusi— : 3 : 

eer naa 1000. tae, ines, | Gee eemapierer-- O17 ioe + ie erring Ab 

. et from railway _ --- a 407 

Gross from railway--- $1,124.452 $1,298,121 $1.59,602 $1,442,168 Net after taxes ——_ 152,150 226,133 345.763 194,830 

one , , rom Jan. 1— 

Gren otn gee oop io-asaase uncesose waacoor | Serecenamm™ss: TQS tHaeaey aateas tate gas 
Gross from railway--- 8,588,039 10,343,495 11,786,649 11,134,367 ot trom raliway---- 2,900.0 £04, 

Net from railway... 1/257:418 175231633 2'149'404 2'179'246 | __ Net after taxes_- 1,268,912 1,502,197 = 1,702,139 — 1,381,098 
Met after taxes_-._-- 1,096,190 1,232,836 1,788,609 1,858,875 | Chicago Rock Island & Pacific System— 

Buffalo & , Sucguchanne— Chicago Rock Island & Gulf— 

Augus 1931. 1930. 1929. 1928. ugust— 1931. 1930. 1929. 1928. 
Gross / ~ am railway... $132,636 $157,400 $131,376 $126,055 Gross from railway... $472,532 $553,008 $872,543 $674,134 
Net from railway--_-- 39,365 31,932 —6,315 8,038 Net from railway __-_- 172.905 221,031 505,034 308 ,562 
Net after taxes______ 37,265 29,857 —8,415 6,038 Wes nag somes a 146,021 202,516 480,661 287 ,634 

From Jan 1— rom Jan 1-—- 

Gross from railway... 1 039. 222 1,202,985 1,161,190 1,025,854 Gross from railway... 4,195,561 4,687,306 65,358,433 4,487,306 
Net from railway... 054 176,798 93,139 62,771 Net from railway__.. 1,678,956 1,674,037 2, 309 = iI, 961 
Net after taxes__-_-_- tre "254 172,058 95,432 46.771 Net after taxes__-__-- 1,486.441 1,489,244 2°105,511 1,363:474 

Burlington-Rock Island— Chicago Rock Island & Reciie— 

August— 1931. 1930. 1929. Augus!— 31. 1930 1929. 1928 
Gross from railway - - - $77,098 $201,744 $201,507 eg from Ones - - $7, 7.098. ,269 $10, a ais 475 $13, 5.486 596 $13, 3.061, 426 
Net f ilway__.. def13,773 5,401 1ef28 480 et from ra ee mare Be Oo, 

Sd aceatapalie EEA at + pe et Net after taxes—-~117 1 eeeart - aaor ioe © a’boniees | 3°3167489 

From Jan. 1— rom Jan. 1-— 

G f il ane 933 ,304 ,353,060 .704,795 Gross from railway... 66,270,711 80,046,626 92,511,519 87,831,554 
oe roe ncneeey--- “Beget alibtescs Soo'bee Net from railway---~ 16,864.53 19,877,382 22/821.091 221325,586 
Net after taxes_----- 599 defd542,219 138,480 Net after taxes___-_. 12,561,947 15,287,774 17,310,644 17,065,048 

Canadian National System— Cotnoge Se Fast Minn & Omahe— 1930. 1929. 

Canadian Nationa! ape Gross from railway... $1,769,261 $2,502,800 $2,840,742 $2, 685. “602 

August— 1931. 1930. 1929. Net from railway... 339,005 = 711,843 = 810,622 += 5509470 
Gross ss from railway _.-$14. rt 810 $2. 551,641 $22,815,825 Net after taxes______ 35,264 592,644 690,889 387,038 
pies _ getwey ...- 514,034 ,266,952 4, ,924 From Jan 1— nen one on 

rom Jan 1— $3 705,987 17, 711 439,084 
Gross from railway _.-117,392,910 148,129,220 173,324,442 Sr tm ranay--- 1PBrG'ass lBlossiias S4a8.578 | 2°300,080 
Net from railway__.. 2,178,688 15,944,107 29,133,851 Net after taxes.____- 797.890 2.116.583 2, 022 1,481,443 
Canadian Nat Lines in New Eng— : Clinchfield— ‘ 

Augusi— 1931. 1930. 1929. Augusi— 1931. 1920. 1929. 1928. 
waren fromrailway_-. $186,135 $163,003 $278,515 Gross from railway... $428,076 $448,946 $567 089 $565,165 
Net from railway---- 61,844 518 86,223 Net from railway - - -- 143 367 138,548 191,764 209,970 
Net after taxes______ 48,534 def13 ,422 71,5638 Net after taxes._-- 83 ,366 68,468 16,759 144,853 

From Jan. i— From Jan. 1— 

Gross from railways.. 1.046,700 1,344,870 1,623,016 Gross from railway... 3,700,870 4,079,354 4,599,459 4,522,320 

Net from railway_... def228,449 defl185,359 def76,863 Net from railway.--- 1,243,739 1,366,870 1,665,171 1,655,864 

Net after taxes__--_-.- def344,355 def310,118 def200,186 Net after taxes. ---- 728,726 806,701 ¥,065 026 1,085,440 
= Colorado & Southern System— 

Comeau Pacific Linesin Heine alae inate Colorado aa aa 7 i a 

z 46 2 gs August— 931. 30. . 
Netframraiwes---- “apgeh alae “ee ciontom cing’: SESE Sigbestg SMgnate PA ep 
NT a oe c ua eer ps Net rom railway ___- 52, 5, >, 
eg see Pet -- + are: ee owe tee Net after ia’ ndash 84366 96,014 330/251 325,345 

‘ & 76 r 5 From Jan. 1— 
Gross from railway... 1,496. rs 1.773.121 2.050.475 Gross from railway... 5.078.185 6.616.371 7.539.949 7.611.309 
aa —90'052 = Net railway -_--- 58,2758 322,43 317,138 465,808 
ae ee ee > --- alii 20,038 19,90t Net after taxes... 316,211 761,937 750,316 "940.987 

Central of Georgia— 
on Augusi— 1931 1930. 1929. est Vor & Seow 50 1031, 930. 1929 1928. 
Gross from railway... $1,430,631 $1,642,493 $2,083,749 Gross from railway $712 $738,269 $1,133,384 $1,036,621 
Net from railway---- "285,267 358,457 498,499 Net from railway._._ 281, $38 229.164 455.468 470,327 
seg otter, tanes------ 175,239 $60,832 Net after taxes. ---- 248,594 183,360 90,043 386, 
Gross from railway..- 12,167,716 14,573,082 16,683,730 eee al ‘ 

Net from railway---- 2/411/461 3,096 3.861.471 Sree rom raeay-7- ZSGecoes LbOsieer «RBBOIBTG 21420306 
Net after taxes ------ 1/4751505  2/148/882 2'818°766 Net after taxes.____- 1,734,741 1,532,506 2,363,327 2,051,066 

Charleston & Western Carolina— Wichita Valley— 

Augusi— 931 1930. 1929. August— 1931. 1930. 1929. 28. 
Gross from railway - . $192,452 $211,277 $242,918 Gross from railway-_-_ $74,094 $55,195 $126,659 $116,900 
Net from railway - - - - 43,198 50,264 54,800 Net from railway__-_- 27 ,469 —3,414 54,016 39.6% 
Net after taxes_...-- 25,698 32,578 28,284 Net after taxes_____- 21,737 —10,585 »47,153 32,652 

From Jan. 1— From Jan 1— 

Gross from railway 1,781,328 1,906,631 2, 192. 410 Gross from railway --_- 428, 798 545,411 926,889- 1,075,157 
Net from railway -- -- 509,511 348,406 861 Net from railway_-_-__ 85,889 a 361,814 438,894 
Net after taxes_----- 347 ,988 195,196 3368. 760 Net after taxes____.- 31,781 —1,474 3, ,643 
hi Burlington & Quincy— Columbus & Greenville— 

e “Aueus— if Q 1931. 1930. 1929. August— 1 . 1930. 1929, 1928. 
Gross from railway-.-- $9, ty 776 $13,929,233 $16,194,070 $16 Gross Y fram, railway... $78,369 Sioa 31 $154,189 9143, o6S 
Net from railway.--- 3,817,825 5,011,159 5, | 2 Net from railway--.-_- 8,577 7,10 28,608 6,726 
Net after Canes hil 2,866,416 3,911, 4,643 368 ie ateee Sages oaRe e 1,016 4,06 ¥ 5,526 

— Ti — 
eee ines... 76,559,044 94,079,294 106,553,112 1 Gross from railway - -- 702,913 1,074,587 1,154,901 1,081,758 
Net from railway.-.-- 23, ‘461 28,047,031 33,495,496 $63 Net from railway---- ,532 136,7 87 302 79,553 
Net after taxes--..--- 16,552,395 20:430:459 24:824:802 22.76 Net after taxes_.____ 55,759 7 OFT 
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Delaware & riudson— 


Aug 1931. 1930. 
Gross from railway... $2, b18 835 $3,359.521 
Net from railway. ._- "582. ° 
Net after taxes_.___. 520, ous 739,533 

From Jan 1— 

Gross from railway... 20,889,641 | 056,057 
Net from railway.... 2,949,714 ‘921 
Net after taxes. ..___ 2°306.989 3°60! 704 
Delaware Lackawanna & Western— 
ugust— 1931. 1930. 
Gross from railway -.- $4772. 558 $5,936,315 
Net from railway... $9047 1, ,D67 
Net after taxes...... 445,185 1,137,387 

From Jan 1— 

Gross from railway... 40,214,043 46,746,142 
Net from railway.... 8,644,394 11,242,706 
Net after taxes.._... 4,993,155 7,229,801 


Denver & Rio Grande— 

Augusi— 931. 

Gross from railway_.. $2,042, 097 

Net from railway~-_-_- 699 

Net after taxes_.___. 549, O32 
From Jan. 1— 

Gross from railway... 14, — 203 

Net from railway---- 3,892 ,809 


Net after taxes__.._. 2,586,490 
Denver & Salt Lake— 

August-— 1931. 
Gross from railway... $269,709 
Net from railway~-_-- 162,886 
Net after taxes____.- 46,886 

From Jan. 1— 

Gross from railway... 1, 219-28 

Net from railway--_-- 438 ,287 

Net after taxes____._ 310,270 
Detroit & Mackinac— 

August— 1931. 
Gross from railway... $94,128 
Net from railway-._. 36,916 
Net after taxes._._.. 29,690 

From Jan 1— 

Gross from railway - -- 700,711 
Net from railway..-_- 188,814 
Net after taxes..._.. 147 ,046 


Dotwatt Toledo & trenton 


ugust— 931 
Gross from railway... $374,911 
Net from railway... 105,498 
Net after taxes_.___. ' 67,348 

From Jan 1— 
Gross from railway... 4,376,463 


Net from railway... 1, 459 
Net after taxes_.._.- 1,057,913 


Detroit bed Toledo Shore Line— 
Aug 19 


Given’ “oe railway... $205, 563 
Net from railway---- 79,869 
Net after taxes...... 59.476 

From Jan 1— 

Gross from railway... 2,029,889 

Net from railway ---- $92,361 

Net after taxes._..__ 708,079 
Detroit Terminal— 

August— 1931. 
Gross from railway. _- $57,739 
Net from railway - - - - 8,134 
Net after taxes______ —3 ,847 

From Jan. 1— 

Gross from railway- -- 658 .834 
Net from railway - - -- 134,460 
Net after taxes... -.- 34,684 


Duluth Missabe & Northern— 
August— 1931. 
Geen ts from railway-.- $2, 080,370 


Net from railway... rok 130 

Net after taxes... - 44:055 
From Jan. 1— 

Gross from railway... 7,862,667 

Net from railway... 1,422,246 

Net after taxes... - 830,672 


Duluth South Shore & Atiantio— 


August— 193 
Gross from railway... $250, “84 
Net from railway - - . - 47,174 
Net after taxes... - 18,174 
From Jan. 1— 
Gross from railway... 1,938,986 
Net from railway ---.-. 142,230 
Net after taxes.....-. —96 ,804 


Duluth Wi Winnipeg & Poctiie-- 


931. 
Gross i railway-__ eS: 002 
Net from railway - - ~~. 
Net after taxes... _ —# 907 
From Jan. 1— 
Gross from railway... 818,064 
Net from railway.... —218,826 


Net after taxes. _..._ —260,206 
Elgin Joliet & Eastern— 
August— 


1 a 

Gross from railway. -- $937.54 
Net from railway... 55, 564 
Net after taxes. __._. —61,078 

From Jan. 1— 
Gross from railway... 9,972,126 
Net from railway.... 1,771,154 
Net after taxes... - 823,192 

Erie System— 

Erie RR.— 

August— 


1931. 
Gross from railway... $6,897,152 
Net from railway. --- 457,199 
Net after taxes... __- 1,042,909 


Gross from railway... tt 634,775 
Net from railway... 11,144,329 


Net after taxes. _.__. 7:999.876 
Chicago & Erie— 

August— 1931 
Gross from railway... $863,89 
Net from railway ---.. 272,212 
Net after taxes....__ 216,203 

From Jan. 1— 

Gross from railway... 7,347,213 


Net from railway.... 2,692,675 
Net after taxes... - 


Now Jersey & New York RR.— 


ugust— 1931. 
Gross from railway. _-_ $109. 863 
Net from railway... 3,040 
Net after taxes... —1,335 

From Jan. 1— 
Gross from railway--__ 897,834 
Net from railway... - 130,511 
Net after taxes. --.._- 95,370 





2,244,215" 


1930. 
$2,642,181 
833 ,8! 


’ «< 


a rag 747 
5,262 
3 631 -932 


1930. 
$277,525 
73 ,066 
56,066 
1,864,862 


453 ,528 
329,426 


1930. 
o103- 538 
12,492 
3/923 


5 
147/073 
,813,392 
,481,225 
992,167 


Nov 


1,010,102 
218,449 
94,352 


110,468 


15,152,395 
7,256,868 
5,746,928 


1930. 
$326,976 
45,922 


10,922 
2, q33. 19} 
121 792 


1930. 
$136,065 
—17,171 
—24,299 


1,254,932 
44,765 
—19,406 


1930. 
$1. 692,559 
1,021,139 
903,773 
18, 705,726 
4,979,880 


4,030,560 


1930 
$8,272, 573 
1,884 
1,486, 745 
64,485,532 


12,459,497 
9,269,518 


319,071 
9,074,084 
3, 


,469 
3,075,075 


1930. 
$120,668 
21,914 
17,579 
961,663 
116,475 
79,649 


1929. 
$3 625,954 
889,337 


* 


21,295,029 
5, 15.4 451 
4,267 630 


1929. 
$342,073 
171,675 
157,675 
2,297 ,700 
"796.439 


‘712, 418 


1929. 
$151,232 
24,745 
15,238 


1,109,046 
264,365 
19 


1929. 
$1,414,919 

708,806 

641,223 


68 ,467 
3,404,273 


651,105 
399,103 


1929. 
$324,494 
35,831 
24,073 
1,725, HH 
296 ,2 


208, B17 


1929. 
$2,463,184 
991,417 
54,802 
18,339,271 
6 567 


5,880,750 


1929. 
$10,318,566 
2,536,320 


2,057 ,653 
75,478,936 


16,616,216 
13,078,530 


1929. 
$1,458,495 
653 ,320 
97,079 
10,421,361 
4,562,357 
4,112,148 


1929. 
$134,039 
18,193 
14,083 


1,036,305 
125,569 
92,685 


~ 
358 
i) 
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$176. 585 
3° +345 
4,931 

1 O87 459 
388 

159. ;320 


337,529 


1928. 
$242,168 
63,808 
51,976 
1,743,776 
318,367 

1928. 
$2,050,022 
612,341 
487 ,537 
16, HK 5 073 

5,417,061 

4, 458, 775 


1928. 
$9,559,938 
2,126,714 
1,769,510 
70,296,829 


13,626,423 
10,745,023 


1928 
$1, treet S90 
532 "695 
9,698,106 


Pteriie East Coast— 





August— 1931. 
Grcttfrom railway... $382,414 
N«tfrom railway._... —91,099 

és ecees« = 193 288 

From Jan. 1— 
Gross from railway--- 7,117,307 
Net from railway..--. 2,184,998 
Net after taxes... -.-.- 1,268,177 

Fort Smith & Western-— 1981 

j from railway--- $61,010 
Net from railway. --- —4,218 
Net after eececes —7 ,830 

From Jan. 1— 
Gross from railway- -- 514,225 

Net from railway - -- - —9,85 
Net after taxes... - —38,726 
Goons &  Florida— 
1931. 

Gross from railway... $160,264 
Net from railway ---- 40,880 
Net after taxes... __ 33,380 

From Jan. 1— 
Gross from railway... 1,013,283 
Net from railway ---- 1,077 
Net after taxes... - 1,075 


Georgia RR.—- 


Au 
Gross from railway- -- 
Net from railway ---- 


— 


1931 
$348, 307 
45,113 


Net after taxes_____- 37,301 

From Jan. 1— 

Gross from railway... 2,847,403 

Net from railway ---- "395.283 

Net after taxes... --- 332,756 
Green Bay & Western— 

August— 931. 
Gross from railway... $124,404 
Net from railway... 33,758 
Net after taxes... 27. 721 

From Jan 1— 

Gross from railway ---_ 959,588 
Net from railway--_-- 145,006 
Net after taxes._...- 86,969 


Geent nw mami Railway— 


1930. 
$379,678 
63,485 
54,689 
3,134,950 


418,465 
349,124 


1930. 
$139. 742 
1,968 
i2 (453 


213.616 


ugus 931. 1930. 
Gross from railway_.. $7, 2 -EGt He $10. 653 760 


Gross from railway... $1,515, $13 

Net from railway - - - - 

Net after taxes. _-.--- 239,829 
From Jan. 1— 

Gross from railway... 1 i. 398,635 
Net from railway - - - - 13t 4,783 


Net after taxes. ----- 15,292 
Illinois Terminal Co.— 
A t-- 1931. 
Gross from railway--- $307, 050 
Net from railway ---- 225,953 


Net after taxes. -.-.-- 193,447 


Gross from railway... 4,435,355 
Net from railway_--. 1,519,143 
Net after taxes_....- 1,269,215 


tatemsationst Great Northern— 


Groene rem eoitway-. eke pee" 504 

Net from railway ---- 

Net after taxes.....- 550,996 
Fiom Jan. 1— 

Gross from railway... 13,627,209 

Net from railway_--.. 3, 438 

Net after taxes...-.-_- 3,568,392 


Kansas City Southern System— 


Kansas City Southern— 
August— 193 

Gross from railway... $1,058, 022 

Net from railway - --- 361,884 


Net after taxes... 260,440 
From Jan. 1-— 

Gross from railway_-- 8,576,796 

Net from railway... 2,706,144 

Net after taxes_..-.-- 1,930,829 


Texarkana & Fort Smith— 
Augusi— 193 


Gross from railway... $173, 054 

Net from railway - - - - 80,146 

Net after taxes... _-- rp ert 
From Jan. 1— 

Gross from railway... 1,339,079 

Net from railway - - - - 593 ,787 

Net after taxes. _---- 524,390 


Net from railway - - -- 4, 278.389 
Net after taxes. ____- i 922.328 3.461.478 

From Jan. 1— 

Gross from railway- -- &. 565,374 os ,505,702 

Net from railway__-- 11,587,141 104,349 

Net after taxes... - 1 265,045 3: 1235 797 
Gull? makise & Northern— 

August 1931. 30. 
Gross from railway... $336,016 $462,652 
Net from railway - -—- 68,1 02,029 
Net after taxes... __- 40,981 70 167 

From Jan. 1— 

Gross from railway... 2 aie. 678 4,045,790 

Net from railway - --- 447 ,86 847 ,727 

Net after taxes__-_--- 230,740 605,593 
Gulf & Ship Island— 

Augusi— 1931. 1930. 
Gross from railway... $130,459 $205,279 
Net from railway - --- 737 34,346 
Net after taxes____-_- —23 ,270 231 

From Jan. 1— 

Gross from railway... 1,172,222 1,834,522 

Net from railway._.-. —41,285 297 ,682 

Net after taxes__.--- —275,502 38,466 
Illinois Contees System— 

‘Augus , 31 1930. 
Gross am m railway -- - $9,888, 724 $11,914, tit 
Net from railway... 2, 6 2,599,1 
Net after taxes_____- 1,644,248 1.736.275 

From Jan. 1— 

Gross from railway_-- 80,334,282 101,717 aul 
Net from railway_--- 13,912,418 21; 2 
Net after taxes. _---- 7,908,838 14,178, 934 
Illinois Central RR— 

Augusi— 1931. 1930. 
Gross from railway... $8,372,911 $10,235,997 
Net from railway_._-- 1,814,858 2,351,186 
Net from taxes------ 1,404,419 1 655.953 

From Jan. 1— 
Gross from railway... 68,935,647 85,977,115 
Net from railway.--- 12,397,635 17,889,864 
Net after taxes__-_--- 7'693.546 12,230,947 
Yazoo & Mississippi Valley— 

August— 


1930. 
$1,678,473 
247 ,994 
80,322 
15,674,332 
3,290,259 


1,944,543 


1,275,341 


1930. 
$1, 373. 167 
256,213 
212,569 
10,032,254 
1,283,759 


1930 
$1,624,606 

622 ,947 

523 ,044 
11,784,731 


3,781,224 
2,922,905 


930. 
$233. 655 
91,798 
91,050 
1,748, 2e7 


"689.58 
594,352 


1929. 
$12,956,422 
406 


5,048, 

4,230,238 
=. ons »375 
186 
is: 112: 447 

1929. 
$706,241 
261,308 
09,956 
4,961,428 


1,473,498 
1.130.752 


1929. 
$285,937 
52,717 
18,900 
2,177,508 


331,77 
75,125 


Oo 


1929. 
$13. 383 $88 
132,2 


3" 166, 182 


101,891,596 


23,172,463 
16,164,263 


1929 
$2, 269. 615 
464,392 
305,643 
16,794,107 
2. ,045 
1,373,988 
1929. 
$716,269 
208,751 
85,289 
5,474,869 
64 


’ , 


1929. 
$1,545,880 
374,439 
332,889 
12. 124,344 
255 


3" 228, 734 


1929. 
$1,733,588 

628,783 

510,918 
12,441,170 


3,990,667 
3,049,265 


124,802 


2,107,725 
1,077 533 
934,126 
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18. 678,805 
902/347 
i ,578,579 


1928, 
ery i‘ 68 
187.1 


4,435 ,64 
1,181.61 
"963,916 


$1,635,694 
578.779 
496.174 
12,055,391 
644 


928. 
$266. 721 
135,966 
123,820 
1,828,523 
829,303 
732,119 
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FE 
Kansas Oklahoma & Gulf— Missouri “a 
aint ben. railway $240'578  $248°838 $314 926 $296 544 me. oust — st sea 1990, 1925, 
Net from railway... 113,709 113.790 175.153 150,104 Net from aoe $08. 3.17 $198 40a $100 a55 $137. 
Net aft after a 94/1 : 154:713 139,548 | Net after taxes. °7-- 205 14,002 "506 4,772 
— ‘om Jan. 1— 
from railway... 1,773,734 2,055,029 2,413,815 1,984,879] Gross from k 
Net from railway._.. °746.548 897.680 1.186.988 652.147 | Net from ae <2: a eth) 1186 138 meee ar sets 
after taxes______ 597,526 727,253 1.026.820 566.210 | Met after taxes_____. 27,977 146.694 89:361 39.985 
Lake o Superior & pening sane 1980 1098 poet Illinois— 
" " 5 August— 1931. 1929. 1928. 
from railway... $171,709 $343,836 $402,826 $370,068 | Grosetrom 008 
Net from railway .._. 78.602 213.918 248,500 225,460 | Net from ee + $136. 6.335 sia, 811 9 780 #195008 
Net after F taxes hy Ee 56.429 174:280 207.789 188.118 Net after tames..---- rie 882 49.754 73.125: 56,281 
i rom Jan — 
Gross from railway__. 885.057 1,640,546 2,141,654 1,576, 4 ross from 
Net from culway. tin ae 720.012 1,114,172 "695.976 es from Ao heed 30; 908 1 ee eae m Bate 338 art 
Net after taxes_.____ 35,026 469,312 896,230 430,913 | Net after taxes..____ 173,361 286,699 454,157 326,111 
Lake Terminal— Missouri Pacific— 
1931. 1930. 1929. 1928. 1931. 1930 1929 1928 
iross from railway... $63,406 $106,215 $144,208 $122,067] Gross from ~ 1 | 
Net from railway.--- 26,475 24,279 57,296 26.628 | Net from railway... *3:se7'834 * 3:068,600 * S:SiG-e97 © 3.570468 
Net after taxes Bua aan 21,845 21,627 46.051 22°303 Net after taxes ke chs 2:264,326 2.546.448 3.195.258 2.865.876 
ican rom Jan. 1— 
Gross from railway. _ 447,715 674,626 828,634 26,813 Toss 
Net from railway... 67/442 —«107603 185,091 18'348 | Nes from railway. $Saee;ees 20°500;606 B3's10.438 19/871 196 
Net after taxes______ 33.780 72.212 129,807 —13,090] Net after taxes...__. 15,151,398 16,671,173 19,344,466 16,166, 
wr & Hudson River— Stehtte & Ohio— 
1931. 1930. 1929. 1928. August— 1931. 1930. 1929 1928. 
cfeet teh taldutey ... $174, 105 $192,712 $218,625 $227,139] Gross from railway_. $808,791 $1,102. 730 $1,562,659 $1,427 603 
Net from railway... 62:217 74,605 59,415 74,557 Net from railway _--- 86,171 217,039 412,928 340,696 
Net after taxes sce 46,566 54,486 45,839 59,923 Net after taxes..____ y : 4,694 258,052 
/ — trom Jan. 1— 
from railway... 1,357,388 1,503,027 1,708,720 1 9 851 Gross from os 
Net from railway..-. 397.152 421.067 502.350 96.309 | Net from feu eer TRB 635 1 88s Oat 1} rt $0 480 
Net after taxes______ 285.978 302,824 390/625 379. 886 | Net after taxes..___. 493.780  1,187.249 2.058.607 1760. 732 
Lohigh & New England— Mo hela 
1 1930. 1929. 1928. August— 1931. 1930. ; - 
Gross from railway... $331, 1559 $481,539 $475,356 $512,958 Gross from railway-_-. $454.375 3303-601 $693°917 $695°303 
Net from railway_-__. 68.433 149.211 144,182 183 ,230 Net om railway _. 186,472 248,399 292,702 329,340 
Net after taxes eletesha 57.700 130;260 125,872 160,334 Net after taxes.----- 169,329 236.720 271.747 299,240 
—. rom Jan — 
Gross from rail oaths * & . P ’ * Toss 
Net from tallway).-. 7 "hes272 "Boose ebeTaes | '8aR 130 Net ems tallwer?o7- 1578-76 1'393:908  2'380'29n  2:13e°br 
Net after taxes..____ 474,144 697,031 572, 168 722.489 et after taxes______ ae a ee 2'184.378 1.963.607 
Los Angeles & Salt Lake— Ra nil Chattanooga & St Lou 

yee 1931. 930. 1929. 1928. ‘August— 53 *~ 1930. 1929 1928. 
Gross from railway_.. $1,460 359 1, b08-899 2,4 302, 3 
Mahenwiuwe tae ° 208. 320° 186. iss *Gos'108 | Sretero™ fallway-- $1.158. iso aac ale SKS “ gre 9s8 
Net. after taxes tas Oe 130;919 373,408 620.393 462.866 Net after taxes______ ays 304963 420.998 38'902 

— From Jan. 1— 

Gross from railway... 12,886,438 15,444,405 as. 342 az 15,927,610 
Net from railway... 2635.25 3.715'817 5.075 § 13:230'o40 | Grons from railway. 10.646.756 13.460.412 15.716.471 pare as 
Net after taxes_____- 1,451,862 2,451,380 3 886, ‘Bad 1:715,443 Net after taxes____.. 663,683 1,588,184 3,252,305 2,566,181 

Louisiana & Arkansas— Nevada Northern— 

August— 1931. 1930. 1929. 1928. August— 1931. 1930. 1929. 1928 
Gross from railway-__ $566. 372 $555,389 $729,750 $603,648 | Grossfromrailway... $32,776 $62,351 $101,074 $104,697 
Net from railway. _- 250,851 155,111 258,049 164.766 Net from railway__-_- 972 28,280 59,188 61,098 
Net after faxes ~~ sot 195,227 110,089 197,435 118,341 Net after taxes aera —9,447 20:265 42.795 47,086 

mary Tom Jan i— 
Gross from railway... 3,865,377 4,836,900 5,091,861 4,680,927 Gross from railway... 340,535 534,635 930,838 685,130 
Net from railway..-- 1.412.011 1.481.940 1;:551.810 1.253.683] Net from railway__-- 73.815 227,548 590,029 348,961 
Net after taxes._____ 1,025,530 1,113,339 1.135.318 832/321 Net after taxes_____- —246.346 156.309 466.160 257.380 
Louisiane A: Arkansas & Tor. 1080 190 1998 ewineree .& South res sone 1929 1928 
Gross from railway... $60,276 935 235 $603,648 .... from railway.. $48,879 112,705 $183,946 198,635 
Net from ane. a 4,414 beatae * | $88 233 164,766 Net from railway---_-. 22,578 $ 5,651 63 ,699 $ 49,242 
yp ae Bice hele 1,914 —4,196 —4,871 118,341 oie one samen “ea 10, FiO —9,423 46,177 35,034 
nm. 1-— rom Jan. 1— 
from railway... 485,837 608,006 665,995 4,680,927] Grossfrom railway... 694,606 952,849 1,332,332 1,402,822 
Net from railway... 10,853 —46,349 —6,609 1.458 ose Net from railway__-_- 19,464 292,383 379,655 338,883 
Net after taxes______ —18,123 —78.527 —61,422 27321 Net after taxes_____. —69,856 166,574 248.998 230,864 
Louisville & Nashville— How Suisane Gosnt Nertheos-- 1930. 929. 1928 

August— 1931. 1930 1929. 1928. ugust— . . 
Gross from railway... $7,202,965 $8, $50. 797 $11, 497 887 $11,823,968 | Gross from railway... $203,926 $246,124 $289, 282 $276,763 
Net from railway.... 1.340.675 1.529.888  2°662'051  2.722'303 | Net from railway_--- 81,381 79,263 90,013 96,078 
Net after taxes 127 896,911 "947,098 1/889,017  21069,186 | Net after taxes... - 70,990 63,146 71,078 80,206 

‘om Jan. 1— me ast 
G ea ’ ’ j R Gross from railway... 1,574,612 1,947,054 2,154,207 2,144,292 
Cieeaincy-- (GAGE TERNGNE Sass geR auger ges) Soopcmmatwy’-- “AR MER 7a 7 ste 
Net after taxes... __. 1B°392'805 T'SBLOLT 14,906,255 13°666'600 | Net after taxes_--~- 470,840 449,210 487,476 500,310 

Sletns ented New Orleans Texas & Montes poten 929. 1928 

August— 1931. 1930. 1929. 1928. i ol ; ; ; 
Gross from railway... $1,271,428 $1,585,702 $1,719,924 $1,669,067 | Grossfromrailway... $187,922 $177,898 3274, hs 
Not feom railway 306'950 383968 460883 355.726 Net from railway_---. 56,019 15,286 123,660 def4,311 
Net after taxes. ---- 316,768 206,418 374,417 242.600) “oh sttee tome.-...- Oe 

Tom Jan 1|— 

Gross from railway... 1.406.417 12.963.335 13,190,307 12,946,163 Gross from railway... 1.536.938 2.108.600 1,880,918 1.879.856 

Net after taxes... 1°730'008 2'364'917  BieaB'207 © TBO tks | Net after taxes. _7--~ 70;706 419,374 265,804 226.342 
Midland Valley ~~ pita ue 1929 1928 
ons ugus . " 

ugust— 1931. 1930. 1929. 1928. il bee 298,601 271,721 
Gross from railway.. $194,417 $276,631 $324,722 $367,892 Gross from railway y--- sien sie ee | aaa 
Net from railway .--- 90,651 123,329 152,477 188,670 Net after taxes___-___ 91,956 10,362 83,896 68,572 
gp wy Ag ncaa 78.052 = 108.455 158.224 176,482 i Ronny 958,465 2,233,892 2,421,062 2,136,336 
Gross from railway.. 1,388,391 1,993,346 2,308,566 2,419,985 | ross trom rallway--- 1 eee "544717 '640°208 466671 
Net from railway..-- 496,185 801,334 944,157 1,016,664] Net from taxes____-- 608.518 510.507 617,076 421,591 
Net after taxes._____ 395.253 683 882 820.938 892.786 

aa Sey aggaie pate S Brownsville & a 1930. 1929. 1928 
nea s t u ° > 
Gatti atiway. gitslire sr 282°%ee si. 28%%os si B8%8ioe| Seeaomialmay--- 8854005 s7akgr1 S874. tee 9732.622 

‘oss from railway -___ a . . 601, “ ‘om raliway - --. ’ . 
Net from Js a pata 105,508 355,465 . 507 ,259 245,052 Net after taxes_...-- 38,542 298952 152,793 287 ,095 
“ae” $5,131 = 207,082 441,501 = 185,854), From Jon sway... 4.617.415 6,715,308 5,930,103 5,853,804 

eninge Toss ‘0. -<- . , ’ oe ’ , * 
Gross from railway_.. 7,157,892 402, 9 ,257,01 Net from railway.--- 1.618.119 2,674:292 1.997.420 2,022,288 
Met them aliway, ' 763.253 3003 S0F ?: 800" 2o8 e.? 257018 Net after taxes.._-_- 1/431'923  2:497:956 1:777,087 1.861.829 
Net after taxes.____- 346.295 559.676 i 293 oS 394.216 | New York Central Lines— 

Minn. St Paul & Sault Ste Marie— New York Central— 

August— 931. 1930. 1929. 1928. August— 931 1930 1929. 1928. 
Gross from railway... $2,543,973 $3,892,947 $4.756,785 $4, 424, 935 Gross from ealbway--.$82. 679,061 $39. 635. 630 $53,216,239 $50,923,517 
Net from railway-_-- 556,099 1,220,014 1,627,630 1,244,873 Net from railway---- 6,727,702 8,508,767 14,877,032 13,678,133 
Ne otter taxes Roainet 340,234 ‘973.623 1,368,178 1 O10: 452 Net after, canes ae ae 4,061,482 5,553,774 11,169,723 10,327,502 

m Ja jae ‘rom Jan. 1— 
Gross from railway... 19,823,723 26,169,260 3) 928. 643 30.413.320 | Gross from railway - - 265,060,322 327,493,843 395,005,980 373,452,453 
Net from railway-__--. : 075.581  4:705.208  8.233'881 6.455.211 Net from railway_--- 54,455,724 71,397,523 103,252,045 93,778,644 
Net after taxes______ 1,387,270  2°861:221  6:287/357 4,699,887 Net after taxes. - - - -- 32,364,651 47,654,639 75,627,549 68,768.659 
Slectotees ¢ Central— otein a bndiene, Harbor Belt— oni 193 1929 1928 
: 1930. 1928. 1928. ust— . : 
Grose from m railway... $96,010 $199,979 $156,624 $151 692 Geers m from railway -- oie. 1.397 $304 O79 $1.18).374 61.1% 715 
wa ~-—-<—= , ,’ , ,’ no bt aie ” ‘ 
Net after taxos a 30,678 27/243 32°753 39,795 | Net after taxes..---- 197254 248,258 4271545 «875/905 
.1— rom Jan. i-- 
Gross from railway... 687,029 894,021 1.085.840 1,094,003] Gross from railway... 6,240,462 7.316.260 8,543,762 8,243,679 
Net from railway -_-_-- 152,815 183,072 297 ,849 317,603 Net from railway.... 1,762,856 2,333,468 3,090, 2,877 467 
Net after taxes______ 107,838 129'638 219/143  249'155 | Net after taxes_.--_- 1,411,144 1,951, 2,552,400 2,387,967 
Miccowst-Ranene-Tenne— oni. 1980 . 9 Pittsburgh & Lake Erie— 1930 1929 
, 29. 28. ugust— . . 
Grose from railway... $2,944,741 $3,932,599 $5. 247,527 $5,207,449 | Gross from railway. $1, 473, 050 $2,421,383 $3,275,321 $2, 738. "706 
Net from railway..-- 953.849 1.372.593 1:948'813 1°824:548] Net from railway_-._ 1/643 624.494 620.673 2.338 
Net after taxes——~ ~~~ 740,754 1157:931 1,591,593 1,527,712 | Net after taxes. ---- "43/004 476/403 ««415:268 427/680 
Grom from railway-- 22.755.200 20.761.763 36.957 950 35.406.67 | Grose from rallway.- 12-549-064 12-41-99 72200 "O-dbo-tre 
-<--- , . , , ’ © — . 4 : ' 
Not after taxes... 3°788047 6°779'366 9'129'834 -81687°368 | Net after taxes... -_. S58'144 2'844;838 2/626,006 2.296.390 
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lew York Chicago & St Louis— — 
Gross trom railway-. $3,129.99 $3.955,6 1929. 1928. | ugar woot Viewinity, ze 
Net from railway---- ‘723,292 37589 SPe8h 7 | Til ag0 Gross from railway... $243,132 $359,616 $408,541 $410.8 
ee Sas... - 512'867 865.104 1.382.660 1,079, rs oo —— railway. - - - 45.369 139201 18.567 $410.54 
Gross from rallway-. 25,482,879 32,004,526 38.032.437 34.551.370 pe a Te a, gk pe 
way..-- 6,1% ef y q rom ra dia 
Ccteom ralimaye-== “Ogee “areaaee TSO ee) SSRI | Settcomraiwey --- Male “Hee ieee tga 
New York Connecting— at ea Gveees 37.892 738,656 1,085,171 °840,824 
ugus!— 9 uinc h ee 
Grose from railway. $150.59 $193,059 $2as044 $244 -675 ous a ie 1334 192 
2 ee oe tty r O40 : ° 
Net after taxes. ~~ --- ‘M958 «= 98006 ©=—«1304968 «118.004 | New from railway -~- 70 gg Season 877-635 $03.0 
om Jan. 1— " ore ‘ et after Beis ‘ , 
Grose from railway... 1,488.270 - 1.690.676 1.945.819 1,805,266 Gress rom Jan 1 pees Se ee 
railway ---- "O18 RIE 
Se trom rates =. MART TMSGR SIRS IRR) Nethom raway---- abu “10 hae ta 
sate New Haven & Hartford— Ri ss BaP aes rn Mes aed —Hi'30 80.327 181,006 
ust— 193). 1 chmond Fredericksb ie 
Gross’ from railway-.- $8,260,810 9.831. ,098 $12, 591." 105 $11 398°6 * egg ame ios — 1930 
Net from railway.--- 2,386.4 3430-618 05 $11.898.649 | Gross from railway sisoi66 $667,504 1929. 928. 
et after taxes——--~- geseaes Fcceap Sderois Stzecsas| Net from railway. $R0iG a “ais “136.084 
Gross from railway... 68.398.163 90.377.849 91.863.168 9.288.004 Gross f Jon i i ee ge =y 
seco , , 25, ’ } i ross from railway - - - 
Net after taxes_.-__- qHAsL GOS Zbcgrdae Sess Besos | Net fom ralway--- {998261 1 7y7'9r3 2680: 102 3:189.868 
Now toe Susquehanna & Western— Rutla —-. 1,550,407 = 1,422.07 97/571 1.726. 
1931. 1930 a 
Gross from railway... $331.941 ° 1929. 928. 1931 
Net from railway... ~ 73'925 128. opens 42-500 $408,774 Gross from railway... $423,707 $169,082 $595 184 $617 
Net after taxes_----~ fees | ga'793 «Baga «= 48100 | Netaftertazos 7 ---- 70.279 = 92.334 140. 
-l— ’ a 54 is a ys 
Gross from railway... 2,982,011 3,103,450 3,321,521 3,215,258 rons from rail eum ae 
io om y---- (902,779 850.870 801.158 9, Net fi way... 3,055,589 3,564,955 4,134,111 4,545,406 
taxes_--__- 640,334 598,158 552,178 seadeer enmese 2 titer 159 = 765,504 = 88.488 
Norfolk Southern— was fe te ae 138.100 329,151 76 661.006 
August— 1931. 1930. 1929 a eee 
Geass from railway _- $158.309 $516, 717 $680,882 928. G my ol 1931. 1930 1929. 1 
et from railway... "201 ‘ $732,564 ross from railway... $1,450,428 $1,697, “602 
Net after taxes..->_ $2'303 «=—«301d02—«1b9T186 «136,915 Net from railway.--- 494,900 427.40 2.F03903 a4: 
_ From Jan. 1— :: 136,915 taxes.....- 403,612 . 
Gross from railway-. 4.220.865 4.670.811 5.587.512 6.183 149 PR ny kD 376. a 1 — 
Net after taxes______ §24°570 359" Oi 1604176 i t+ y ae Net ater rallway---- 3 + 3/579 044 "3634" 335 77318 635 
Northern Pacific— peibitte . etal 2'719,609  27901,182  2'867.439 6,322,892 
Avmnt— 1983. ie oii sry San Francisco System— 
ee --- Se 924 $7,431,731 $9,217,462 $0,137,359 august a ee 1930 1929 1928 
“hon dent 772498 1.416.248 | 2'185,076 2119285 Net from railway zzz 30088 «= S251 $101 434 mo | a 
Gross from railway - -. et after taxes_-___- a —see —15, —1, 
Not trom railway 22. “BdOrOll ROOT ABY LA'1a3012 13°989;852 From Jan. 1— — 2c 
Wa ee” AG7.G11 8.097457 14,123,012 13-989.552 Gross from railway... 468.948 558,278 818.6 802,028 
Nertivmnepesm Pacific— ; 5 , ' Net after “a... —186'366 _7330'869 38" $37 18-18 
Gross from railway... $404342 $638,476 $720,813 $737.8 a 
Net from railway.--- 126,274 258.821 $737,893 | Gross from railway... $4.746.403 $6.285.1 19%. 1078. 
after taxes... . 95,384  222:944 210,068 + —178,458| Not from railway. -- 1,480,721 “3 Goria2s °3:080/917 5039548 
Gross from railway... 2,859,665 3.905.872 4.049.904 4.199.418 From Jan 1 22,251 1,704,712 2,521,367 2,199,500 
Net after taxes..._.. —193, 481,242 904 70718 | Gross from railway... 37,924,308 48,582,673 
- —193'877 1921634 203.072 718 | Net from railway---- 10,618,923 13,618.64 55.630.554 53.284 350 
Oklahoma ile titadin ' Net after taxes..___- 7,830,070 10's12:634 16 32.63 13308, aar 
931. 1930 St. Louis-San F i : : : ‘ 
Ginead tate colin i 1929. 1928. s-< rancisco of Texas— 
Net from railway... bar 44 061 358 $124,041 2 ------ a , ——— 196i. 1930. 1929. 1928. 
Sg aor fm copernamyy--: ide aE Sade Sees 
uitan 5 6 oom 19880 .....- ae ey en mae 33,106 —81,523 
Net from railway ____ 150°010 102'347 fl ee Gross from railwa 
Net after taxes..--~- 100740 © 671838 «= s«ds2'829 zz Gress from railway... 965.098 1.290400 1.387.083 4.10 
PonneyivaniaSystem— “ es se ay noe e Leos 139's07 -233'123 | —700:207 
ee in 1930. 1929. 1928. — ee 
Net from Ae = ama 134° 229 $4 $49,165,227 $63,458,230  $$-...-. Gross from railway sion 1900. 1929. 1928. 
Nie Gre cuir Sass EARS ogg goveremtew sie slilae spies ee 
Tom ‘an 1— ’ nae #§ $+=«= eseeecce et after t weed r , 
Gross from railway-_ 310,202,466 393,412,649 461,347 .995 Gross f Jan noni pes _— 
railway.... 62.187.168 97.768.765 " | So ross from railway_-. 1,017,886 
Net afte ve 8 ip N Ohi, 1,282,954 1,399,716 1,565,340 
r taxes. ---- G2.187.108 97.768-768 121.568.138 = <2... | et from rallway---- 2p Seises = Savi308 «484-740 
Pennsylvania RR— San Diego & Arizona— 6,595 . 347,305 484,740 
1931. 1930. 1z0Ona— 
Gross from railway -- 1929. 1928 August— 1931. 
on Ee 7 TRL are M1 18s" P54 *SO'2T2 S81 ie Ste BTL ae Sictio2  gondse $83,050 $90,475 
fy lena 5'742.437 13. ,272,351 17,219,311 et from railway - -- - - —8,456 3,390 ’ - 
From Jan 1— 60, 953 15.821:008 12;:932'355 Net after taxes______- —12'924 —3'190 9-466 3,511 
Gross from railway --310,202.466 393,412,649 460.452 mt CN io” 
Net from railway”--— 62.187 1 460,452,654 427.925,231 Gross from railway--- 591.079 788,283 = 917.971 847 388 
mee ‘ taxes__--—~ 40,404,807 73,008117 104,521;368 82:926:280 | Net after faxes 227. 801629 «© 10S;BBS (248.033 739-00 
é Atigust— = 1931. 1930 1929 Seabees Air Line— : , — 
ross from railway-__ $3, 513, 473 $3,968. . 1928. G ag 1931. 1930. 29. 1928 
Net from rallway.--- 1 559 183i" 936 $4. 156.994 $3,927,529 a eer --- $2, ois. ,399 $3,425,109 $4,250,261 $4,153,973 
From Jon 1" 1008/0511 "331,740 11409049 11001900 Ne after taxes. --—- G3'842 «349908 1a iis 383672 
Gross from railway__. 24,913, pete vom Jan 1-— d ; ; 
Nt, = 060 26,775,333 2 Gross from rail 5 . 
Net from raiiway---- 8: 333 27.769.055 26,812,487 | Net from mrailway-.- 30,586,646 34,001,873 40,256,598 8.370.608 
taxes... __- 8.546.708 §.923.981 9.588.891 7.831.504 | Net after taxes y 3.545.273 © 7.237.042 11.0813 9,655,546 
Peoria & Pekin Union— TAM gee (131,056 4,633,756 8.475.381 7,177,881 
ugust— ystem— 
Gross from railway- 1930. 929. 92. Southern Pacific Lines— 
Net from railway’... $38, 8.97 $138,035 3185.7 749 © $157,180| qin, rele 93 1930. 1928 
%¢ from taxes. — act ais = ADA 85G70 43-554) | Net from rallway----" 4.438, 701 $22,893,059 $27. 682, 7127 $26,943,893 
Gross from railway. wee ons , Net after taxes______ 2'574.768 ie 906, 386 21.685 = 8.000 -oa5 
a — railway. ___ 78,002 A 1%. 990 es 192. 459 1,396,667 ms. Eg — ; 8: 001; wid : ‘ 
cE , r --- 
et after taxes...__~ detis' yet 94.575 "325,943 "413.962 | Nec from n Failway.-. 27,682,727 26,943,893 205,822,470 192,081.62] 
Fone Hen quette— 274,074 | Net atver taxes... O31LS19 | Sgoe Tee adtaseT4y So208;311 
= yi ey _ ’ ’ g . > 5 35, . 
Gross from railway... $2, 1931 845 $3. t 930. 1929. 1928 Southern Pacific Co.— 5,203,311 
Net from railway____ 341,155 06, 190 $4,952,298 4,523,610 G Augusi— 1931. 1930 1929 
Net after axes... 302’ 5a ,551 1,893 ,6 ‘790.907 iross from zalbway - --$12, 060,857 $16,763,754 $20,379,596 1928. 
From Jan 1— 794,271 1,609,668 1'568°117 Net from railway _ 3.340.826 5 538939 $20,379,599 $20, 121 »289 
Gross from railway 18, 743, 021 ~ : : Net after taxes_- --_- 2.177.806 4.196.739 Rie yo 939 
Net from railway - ‘ 3.021 . 25,988,890 32,557,137 29,129.339 | G Brom Jan 1— 196,739 5,433,711 5,082,511 
a Dey. 5, ,576 : 6 *-o0'¢ zross fron z h Q7 9R Bg . 
et after taxes______ 1631/3898 4307/30" ‘S's50'383 Bloustiso | Net s from railway --- 101,945,878 126,809,618 149,990,385 141,572,732 
Pittsburgh 0 Oh ees seas 903,180 Net after taxes_ 17.214’ E+? 34,938,892 47,724,539 41,899,243 
ugnet— 1931 Southern Pacific SS 7,214,322 24,615,143 35,383,098 30,523,099 
Gros from railway__. $60,165 930. 1929. 1928. gn acific SS Lines— 
Net from railway____ 7'441 $79.042 $102,33 $148,720] Gross fr. il 1931. 93 1929 
Net after taxes______ , 18,629 15,245 : < rom railway.-- $514, 079 $679,646 924 1028. 
citram Jan 1— 6.366 18,101 13,924 a6) Saeeuee.. — ae 31,936 = BOs $900; 008 
ross from railway 617,82 ot after taxes. -..... —56:130 30;593 —80: 
i aee--- ¢ i 826 818.190 1,040,266 1,289 4 Menge = vihtee 
ae 647 289,902 Gross f = 
ia ine ee iabeg, susie ape-gor "4a91G7 | Nethromraliway-—--- “Sasol “ania “SEBer 308-088 
Pittsburgh Shawmut & Northern— Sa | eSeecie-——: Sa Sa ae 
ugust— 1931. - , ” , 477 61 
Gross from railway... $111,117 sizeiss $1417 1996. ‘aay 
Net a caleay..-- 30,865 24'458 $14) 733 $171,626 Gross from railway- $4, 061 |e 1930. 1929. 
trom «gy slab 28 ‘067 21'672 13843 37.433 | Net fromrailway.--- 1,142'991 ee rte st $6,467,514 $5, B73, ‘jo 
Gross from railway ave ’ 34,337 Net after taxes___-__ '854'864 1°38" 91 2 ,091,1 1.255.003 
Net from railway... Tossing "tas'ong §«Azg753  1-379.008 Gross from fetiwa prs ee 
wa he Gee --- 198,549 179.273 1.279.003 | Gross from railway... 32,022,630 41,366,203 48,015.456 44,1 
160:221 235:168 360'259 | Netaftertaxes. 21. S'O8i'bea Graastaae erage ene 7601-240 
ee 3'951.524 61233:296 91287766 5°168°390 
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Southern Ry System— Toledo Terminal— 
Alabama Great Southern— August— 1931. 1930. 1929. 1928. 

Augusi— 1931. 1930. 1929. 1928. Gross from eeewrey<:. ce $75,891 #1. 395 $147,818 $136,851 
Gross from railway . __ $531, 071 $608, 219 $911, 255 $889,525 Net from railway_-_-_- 14,140 21,802 43,923 ° 
Net from railway_-____ 71.913 117,406 270,092 270,451 Net after taxes_____. 1,303 11,459 27,252 35,247 
Net after taxes______- 31,202 65,914 204,641 211,215 From Jan 1— 

From Jan 1— Gross from railway. _ 697,705 785.495 1,096,422 978,196 
Grossfromrailway_.. 4, rik 110 5,495,881 6,925,279 6,585,607 Net from railway... 139,712 122,980 "364, ‘275 358,001 
Net from railway_-___- 482,085 1.011.029 1.986.227 1.660.067 Net after taxes__.___ 25,182 11.783 236,122 219,983. 
Net after taxes_______ 140,598 608,085 1,443,545 1,174,488 

Ulster & Delaware— 
Cin pated Orleans & Texas Pacific— Augusi— 1931. 1930. 929. 1928. 

Augus 1931. 1930. 1929. 1928. Gross from railway- -- $99,878 $126,633 sier 338 $190,155 
Gross from railway._- $1,422,722 $1, rity 158 $2,017,900 $2,038,594 Net from railway - - -- 15,416 28,634 58,913 81,349 
Net from railway_-____ 447 554 410,260 601,717 730,005 Net after taxes______ 6,403 19,034 47.913 75,599 
Net after taxes_______ 366,724 323.968 497 ,024 608,180 From Jan. 1— 

From Jan 1— Gross from railway. -- 637,142 698. 589 791,932 833,879 
Gross from railway - - - 19. 485,319 12,645,627 15. 465,217 14,424,856 Net from railway - - - - 56,707 507 130,313 155,602 
Net from railway-_-_-___ 2,157 ,497 3.089, 497 3,322,296 4,328,531 Net after taxes... __ 8,094 52° ‘307 82,013 109,601 
Net after taxes_______ 1 "553, "214 2,385,324 2,596,292 3,452,929 

Union Pacific System— 
Georgia Southern & Florida— ugus 1931. 1930. 1929. 1928. 
ocittinraiimay. esien bins s%gn sliding | Soraetnantty?=- S380" Sage igs #1 ag-See #1 gaat 
ross from railway - ._ 277, 324, 348,1 ‘om railway - —_- 6, BS ’ ’ 
Net from aiwa... 20,412 59,227 30,129 35,502 Net after taxes_.____ 2:743,579 5,491,908 6, '271,740 6,661,249 
Net after taxes_______ —1,477 36,183 6,807 15,949 From Jan. 1— 

From Jan 1— Gress from railway__. 21,163,038 21,358,474 137,896,501 131,794,719 
Grossfromrailway... 2,103,122 2,561,093 2,977,033 2,972,496 Net from railway.--- 7.888.671 7.964.426 39,858,495 Fy yae 132 
Net from railway_-__- 338,408 476,831 499,795 257,141 Net after taxes______ b:o71 740 6,661,249 28,686,592 25,072,758 
Net after taxes_______ 175,614 282,504 312,257 83,440 

er Short Line— 
New Orleans & Northeastern— 1930. 1929. 1928. 

August 1931. 930. 1929. 1928. Pa nt railway... $2, hat G01 $2,880,514 $3, 529,717 $3,543,020 
Gross from railway... $271,056 $334. 124 $493, 346 $456,452 Net from railway - - - - 598,659 842,768 287;415 1,347,438 
won a aa ie a 570 by tT 18% ,641 152,871 —— — ee 333,040 539,040 1 367 564 1,071,981 

| a ; ‘om Jan. 1— 
coeretlimy 2465971 292 sue asegcos| Serbesmaer’-- ESOS “OTHE *eiaRee 7Bagtgme 
ross rom raliwa. coe , , , 4 , ,586 605 m ra way-.-- ’ ’ , , , 
= . — pk aaein gh eet 200,493 719,042 1,279,590 1,112,970 Net after taxes_._.-_- 1 792, 917 2,841,916 4 *934,952 4,273,664 
Nes a a reas * ree 377,706 897,698 762,262 o re-Washin gton Ry. & Nav. c. _ ies Es 
ew r — e . ° 
August me" 7931. 1930. 1929. 1928. Grose from railway_.. $1,798. 704 $2,447,476 $3,033,164 $3,059,695 
Gross from railway... $168,665 $121,921 $172,081 $139,063 Net from railway__.. 465,981 671,912 1,013,646 964,779 
et no enaiwreg ietea 101 306 44,985 79,374 46,463 ae after eines Db ichicaiis 282.488 480,761 812,302 776,820 
SEES s 3, : ° Tr lan 1— 
a From Jan. 1— a le a ~ ve Ze 35.455 Nov fr trom railway. - 13, 5.200. 659 16,089,031 19,086,690 18,775,887 
ross from railway... 1, 1,097 3. ,291 1, is. 220 e m railway... ’ ’ ’ ’ ’ ’ 
Net from cular. sree 523,574 391/651 586,443 1.827 Net after taxes_____- "243,372 1,074,716 1,915,549 461, 
Net after taxes______ 427 ,896 301,592 502,474 313. 727 
St. tae h & Grand ae 
Northern n Alabama— Aug 1930. 1929. 1928. 

A 1981. 1930. 1929. 1928. Gross from railway. -.- she 370 $342,210 $372,408 $406,409 
Gross from railway___ $45, $60,344 $92,230 $98,528 Net from railway- --- 84,228 136,573 142,993 on -1 38 
wee from railway-___ il. S12 5.235 24,431 +5.a¢ a ag —— Se a, 71,408 113,118 119,821 76,739 

after taxes_-_--__- i — i . ‘om Jan. 1— 
pe From Jan 1 ps - csdiha re Gress frou railway... 2, 116. 9.744 2; 209, yt 2.400.214 2.585.218 
ross from railway -__ 455,916 680,483 810,276 716,412 m railway - -~- ’ ’ 
Net from railway”... 100,755 216,270 329,350 201,460 | Net after taxes._---- 400:625 $47'108 585,942 586,514 
Net after taxes______ 56,511 171,011 271,844 152,659 
Southern Ry C ~sS 1931. 1930 1929 1928 
t ’ : e 
7 — 1931. 1930. 1929 1928. Gross from railway... $7.816.862 $11,129,862 $12,133,405 $12,473,874 
Toss f: ail a . a et from railway. 8 ,302 > 45 e ° 
Net from railway---- 1 = eit 286 $3: Petty 36n “* rot ot $12.007 208 Net after taxes Peo 1,977,130 4,098,699 3,971,480 4,349,582 
et after taxes______ rom Jan |— 

Bosal gris atv cerry cremsore| QoReeRay—- (RABAME Gamma Thea aah 

Gross f rail ia i , : z ’ : et from railway ----_- 5, 2 :793 ,8£ ’ 
Nes itun ruirean --- ene Deere SS 925.703 S-Reeries | Nesather taxes... 13-823 b24 12'498°930 17,949;246 17,621,656 
F wm maga ETI 13 305469 13,089,827 20,821,807 19,912,573 Uni on RR , Pennsylvania)— mag ese aa 
t hi ugust— . ° 
“cdiitanamy. Win slo tas slSeg | SERarUaNT: BGT Hele ie aed 
ross f. il oe . * om railway---- a ‘ ’ 
Net from railway __- 979356 $109 913 $133. ryt $136 .088 Net after taxes-.---- 88,561 319,883 4a ,781 273,265 
rom Jan i— 

emg fw Pewee 4,288 31,886 51,107 74,625 Gross from railway. 3, 620, 0.392 6, 317, 438 7,579,204 6. 6.905. 309 
Gross f aes 3 y 3 4 et from railway---- ‘ ’ 

Net from railway ~~ 533.872 686.645 $36,114 $01 458 Net after taxes... _-- def 34. 528 1 277, 002 2,115,921 i 157,073 
Net after taxes______ 42,381 87,719 205,822 215,594 Utah— 

Spok August— 1931. 1930. 1929. 1928. 
"Gavitiartway... stifle 3ire siSBne iMico| Serasmiatieey-; “has Sais Signin une 
Gross from railway... $598,928 777,073 990 ,426 $962,390 et from raliway ---- ’ , , 
Net from railway. "oat soe §6 *ona'tas «© Saestear | °493'405 Net after taxes... - 6,644 4 24,575 21,819 

he EFativabuew 153,607 197,530 379,199 341,584 Gross con railway... 707.571 898.281 1, 218, 300 1, O14. 15 
Gross from railway... 4,215,844 5,296,608 6,194,508 5,890,083 rom raliway - - - - ’ ’ 

Net from A — A 1,463,356 1 ‘617 960 2,294,435 2,115,646 Net after taxes_----- 98,873 138,880 354,452 181 1,442 
Net after taxes______ 768,704 922.2 1,609,242 1,431,426 Virginian— 
Staten Island Rapid Transit— August— 1931. 1930. 1929. 1928 

August— _ 1931. 1930. 1929. 1928. Gross from railway_.. $1,379,667 $1,436,946 $1,726,835 $1 654,187 
Grossfrom railway... $197,386 $233,371 $271,165 $284,100 Net from railway - - - - 725,370 718,760 843,549 "812,145 
Net vom saliway Lf ER pets, Tesh oy ane ait aes ne ate a ob sins Gi 555,370 543,760 670,530 647,138 
Net a r ae < Doe - ade Ti an — 

From Jan 1— Gress from railway... 10,193,642 11,625,992 13,024,391 12,090,701 
Gross fromrailway__. $1,474, pot $1,679,294 $1,749,107 $2,091,211 Net from railway... 4, ‘6ll, "911 5,394,976 6, :926 5, '037, 1526 
Net from railway -__--_- 369, 435,026 412,179 658,990 Net after taxes____-- 3'386,840 4,112,954 5,047,898 3,876. (273 
Net after taxes______-_ 230. tat 296,009 271,362 495,227 

T Wabash— 
ay nT? 1929. 1928 Se tem ral 430. dog $5 193%s07 $7,624,850 $6,460,082 
Gross from railway... $219.656 $260, "764 $327,291 $282,481 Net from railway; ss. * 'S87a24 1 (234/242 “2'518.726 1.739153 
— ‘0 a ay---- sV¥Y | 8 JINOU AlUCr taxcs...-.. 8 ’ , , , ’ 
Net after taxes..2222 39'850 $9'308 98/862 73.306 | op,oteer Saxe. we 9 Lore 1.720.886 49,021,846 
Gross from railway... 1,806,673 2,063,838 2.207.767 2.133.530 See eon ime? --- 36°343'686 | °9'393.610 13:706.248 10:980/001 
2 om railway --_-- 315, . : és ,567, f 
Net after taxes... 270,678 368'828 464/201 —«- 391,094 rom ~~ ovina $.081.509 7,001,008 

Terminal Ry. Assn. of St. Loute— way aryane— 

staat gust— 1931. 1930. 1929. 
Grostitom railway... $993376  $BO0 607 $1.154031 $l.bee 260 Gross from railway--- $1,245,610 $1,535,710 $1,712,705 $1, 801, 1,09 
Net from railway — Reet 194, 103 268.970 27 "826 "246 46 025 Net from railway sie agin Gti 414 :789 567 ,612 6 4 553 ae "463 
Net after taxes 170" 734 5,154 3.162 257, "085 ae — aaks a ab al-on 334,789 477, 612 514, 453 4 
eS yienticiad . rom Jan i- 

Gross from fallway... §,509.125 7,070,546 8,554,599 8,689,362 | Grossfromrailway..- 19,114,005 12.006.639 12,288,761 12.136.598 
Net from railway---- 1,336,547 1;792:554 2.670.730 2,718,208 | Net fromrailway--- - - $428,302 4.139.731 3, 31053 139 
Net after taxes._____ 602.846 926.658 1. "452 a 664 Net after taxes__.__-- 2,818,302 3,429,731 3,180,99 8 

Texas Mexican— Western Pacific— 

August— 1931. 1930. 1929. 1928. August— 1931. 1930. 1929. 1928. 
Gusat ies railway--- $69,211 $107,956 $135,233 $100,693 Gross from railway-.. $1,194,856 $1,628, S73 $1,723, 668 $1, 637, 812 
Net from railway--.-—- 397 24,950 35,656 19,317 Net from railway---- 276,784 505,227 64, 351,774 
Net after taxes___.-- —4,636 19,786 30,507 14,317 Nes after tapes | ees 182,718 410,259 250, 108 257,182 

F Jan. 1— ‘rom Jan 1— 

Gross from railway... 642,687 775,889 959,079 «854,143 | Gross from railway-.. 8,306,992 9,862,124 11,098,814 10,261,429 
Net from railway ---- 15,369 113,013 209,768 228,186 Net from railway_--- 344,929 698,695 1,584,296 802,127 
Net after taxes. -.._- —24,769 72,763 66,222 63,246 Net after taxes_____- —397 ,168 —85,953 755,081 40,735 
Texas & Pacific— Western Ry. of Alabama— 
ugust— ’ 1931. 1930. 1929. 1928. August— 1931. 1930 1929. 1928. 
Gaiaetl from railway... $2,446,047 $3,020,142 $3,748.731 $4,156,202 Gross from railway... $142,290 $171,881 $241,766 $295,588 
Net from railway__-_- 754,089 953,178 1,129,310 1,116,036 Net from railway - --- 1,740 8,533 47 ,065 92,855 
Net after taxes_..._- 638,537 797,600 941,220 921,603 Net after taxes... _- —7,278 —4, ‘077 34,026 79,184 
From Jan 1— From Jan. 1— 
Gross from railway... 21 aes 913 25,890,433 30,851,528 32,619,942 Gross from railway... 1,319,882 & 726, 214 1,984,073 2,185,940 
Net from railway... 6,830,982 7,756,370 9,449,104 10,277,929 Net from railway - - - - 99,366 292,109 307,998 628,168 
Net after taxes_----- 5'705:481 6:535;382 7/869,098 "8.776.803 | Net after taxes----- 8,661 176,538 193,199 478,561 
Toledo Peoria & Western— Wheeling & Lake Erie— 
eo 1930. 1929. 1928. ugusi— 1931 1930, 1929. 1928. 
canons; ities idee Stein sites) commence hae Sie OE ee 
et from railway ---- oe Z 2 y et from railway - - - - 0. : 00, 
Net: after taxes. iii 27,805 66,081 75,990 55,055 Net: after taxes Spine 183,775 278, e21 613,840 626,390 
n.i1— ‘om Jan — 
Gross from railway... 1,112,115 1.335.949 1,565,874 1,383,226 | Gross from railway... 8,245,843 11,866,597 14,978,247 13,369,546 
Net from railway - ~~ - 215,860 281,029 501,301 292,878 Net from railway-.-- 1,786,590 3,580,389 5,017,722 4,329,178 
Net after taxes_----- 176,774 231,283 437 338 260,707 Net after taxes... .- 958.155 2,500,866 3,853,382 3,177,010 
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a “i oe 1930. 1929. 1928. Chica go Rock Island & Pacific Co. 

Gross from railway-.-- $75,758 $68,285 $109,288 $104,631 Rock Island bem 

Net from railway ---- 33,129 17,082 42,577 43.718 |  afonth of August— 1931. 930. 

Sg 28,924 11,897 36,902 38,745 | | Freight revenue. —_ .- - $6,839,392 $8. 771.498 $11. “Bod. 862 $10,946,529 
from railway... 460,159 637.614 710.889 683.494 Yosseng@ revenue... . - - 5 ee 5 “109 Bae oe *350°537 

Net from railwa 112:508 176,550 236,804 204,026 * Pail revenue ---. - - - 223.791 B19 

Net after taxes sees 77. 615 134.446 192.295 163.358 , Express revenue_______ 125,581 200.146 305, 217 st $55 

yh cs _ F he fol Other revenue-_-___.___- 346, 475,687 586,37 a 

Cther Monthly Steam Railroad Reports.—In the fol- - 

Total __ $8,430,802 $11,023,483 $14,358,138 $13,735,560 
lowing we show the monthiy reports ot teas railroad | Railway aper expenses. °6:437,792 © 7.223.528 9,285,151  9:377.087 
companies received this week as issue y the companies 790.055 $5,072,987 $4,358.473 
themselves, where they embrace more facts than are re- Rallway tax accruals. -- $1.993.080 $3,700.00 ° "700 751.105 
quired in the reports to the Inter-State Commerce Com- j Uncoll. railway revenue- 1,359 3il 1,263 3,275 
mission, such as cone ~~ &e., or Tt they differ in 2 Total nae Sele :. O41, 4a 91 $3,099.64 $4,371,724 $3,604,093 

pee mmission. rents—debit bal_ 6 ; ‘ . 
ee St SENS roms SOe- aap orts to the Co Jt facil. rents—debit bal. 105/811 93/963 95,417 100,096 


Ann Arbor RR. 








Month ~4 August— 1931. 1930. 1929. 1928. 
Net oper. inc.......--- —$6,207 $56,227 $97.730 $121,949 
Groas EC ccewadwa —5,707 57,237 100,122 123,241 

Was corp. income ee 5 - - $42, 832 $19,948 $62,719 $84,521 

ug. 
Na o a. ee 54,822 $327 ,286 $680,254 $582,745 
Grams! inouene aes st ,042 347,703 706,296 603,412 
Net corp. income. --.. —-$227,606 $65,871 $404,837 $266,816 


<"Last complete annual report in Financial Chronicle June 13 ’31, p. 4401 


Atchison Topeka & Santa Fe Ry. System. 


(Includes Atchison coke & Santa Fe Ry., Gulb Colorado & Santa 
Fe Ry., Panhandle & Santa Fe Ry.) 
1928. 


Month of A : — 1930. 1929. 
[#) — 
Railway Guar. tevenmes. 17. 061,885 19,961,236 26. ofs, 628 23 oh, 266 





Railway oper. expenses. "495.973 12.207.660 011,559 14,497,101 
Railway tax accruals. _-. " 641.933 1.762.761 13002" 501 

Other debite_......... Dr!189:770 Dr'241,103 Dr.527:896 Dr:358,591 

©. iNe..une 4,734,209 5.146.713 8,543,670 6.545.677 

~~ rorage tales peceaee 13,513 13,231 13,168 12,390 


Railway oper. revenues_124,865,110 150,609,573 173. a8 640 156,081,695 
Railway oper. expenses. 92'332.011 112.316, '892 1 04.789 116. ‘537.610 





ee eee eee eeT GOL TL Bia Bee AS 708.937 11,419,523 
Gueerddiite.-..-00. Dr.1662,675Dr.2.569.537Dr.1 867.247 Dr.2.180,058 
r. income. $20,095.82 $24,208,201 $42,018,365 $25.044.503 

ey ee cong oe 13/1 2'484 12'387 


“aa complete annual report in Financial Caeealite Fn 25 °31, p. 3135 
Bangor & Aroostook RR. 




















oneentnt Aaei HEE 9g 880500 "Sag BEB a0 
t come......- aes , oT ’ . —s . 
Other income... .....-- 23,128 28,664 31,391 26,050 
ross income__--_-__-- —$63,478 $2,862 $33,547 —$14,079 
Dene. from pee inc: 
Int. on funded debt _-- 67,508 71,589 77 480 78,815 
Other deductions __--- 354 556 592 538 
Total deductions ---_-_- $67 ,862 $72,145 $78,072 $79,353 
PES ce —$131,340 —$69,283 —$44,525 -—€93,432 
8 3 afor End. me. Ang. 31— 
Operating income. --_-_-- $935,036 $1,623,460 $1,252,345 $1,171,866 
Other income---.-..-.-- 42,903 64,473 155,957 148,696 
income-_-_-___-- $977,939 $1,687,933 $1,408,302 $1,320,562 
Deducts. from inc 
Int. on fund --- $540,867 $587 ,562 $622,671 $632,715 
Other deductions- -__-_- 4,719 7,450 8,475 22,920 
Total deductions__-_-_- $545,586 $595,012 $631,146 $655,635 
Net income---.-.-._.-- $432,353 $1,092,921 $777 ,156 $664,927 


tZ Last complete annual report in Financial Chronicle Mar. 28 '31, p. 2378 
Boston & Maine RR. 














1931. 1930. 1929. 1928. 
Month of August— 
Net ry. oper. income__--- 76,053 $1,157,329 $1,318,836 $1,260,529 
Net misc. oper. income-_ -1,414 Dr.51 Dr.506 659 
r income......-.-.-. 113,419 107,772 145,075 124,658 
Gross income - -_____-_ 988,058 $1,264,585 $1,463,405 $1,384,528 
Deductions (rentals, in- ° . . . 
° odmme cent 641,328 667 ,242 685,817 660,591 
Lt 46,730 597 ,343 77,588 J 
Py ey me pO a $3: $ $777 $723,937 
et ry. oper. inc....__- 7,024,036 7,928,299 8,897,610 8,631,261 
Net misc. oper. inc... ._ Dr .4,440 12,598 9,698 ° 
Other inceme--.....-- 831,329 833,183 911,871 968.467 
Gross income -----__- $7,850,925 $8,774,080 $9,819,179 $9,615,769 
oa gon int.) 5,259,848 5,279,082 65,473,675 Mets ett 
Net income. ---.-._.--. $2,591,077 $3,494,998 $4,345,504 $4,364,577 


te" Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2379 


Sanetan Batiqnal Railways. 





Oran eae ...914.40b £10 619.4eF bre $22,812 1938; 
ross revenues... ..- 2,815, 825 $24,429,340 
Operating expenses. ____ 13:795.775 16,800,995 18°225'900 18°345.026 
Net revenue__._..._- $514,034 $2,266,982 
Net revenue. ---- 5. $2,266, $4,589,924 $6,084,313 
Gross revenues........ 117,392,910 148,129,220 173,324,442 170,934,671 
Operating expenses... 115/214'221 132'185'112 144'190'590 141°360.534 





Net revenue________- $2,178,689 $15,944,108 $29,133,851 $29,573,136 
te Last complete annual report in Financial Chronicle April 18 ’31, p. 2956 


Canadian Pacific Ry. 





Grete a1: Me ies 01 Ost 
ross earnings. -..__._ 5,951,510 $17, 662 615 $19, 
Working expenses------ 9,983,482 12,629,171 14,790, ‘934 sie: 205, 045 
ee $1,339,260 322,339 
Net Pro aite- yorig | hen $3, $2,871,681 $4,775,789 
Gross earnings._-......- 93,704,191 116,368,603 138,387,868 135,196,960 


82,307,642 100,235,276 115,266,699 110,269,874 


Net profite.........- $11,396,549 $16,133,326 $23,121,169 $24,927,085 
‘Last complete annual report in Financial Chronicle Mar. 28 '31, p. 2413 


Chicago & Great Western RR. 








Biouth of Avena ——— —8 Mos. End. Ang. 31— 

perating revenues edhe $1,795,692 $2. 101,007 $13, 492 362 14, ; 
Operat -c-<- 60 896 1,394: 927 9,541,745 . ll 378 780 
Net ry. — 4a “Ta 324,173 1 fat 936 1,523,669 





























Netry.oper.income.. $974,648 92 028.267 $3.091.031 $3,089,301 
Non-operating income- - 69,001 240,42 66,9 68,472 
Gross income_.-__---- 1,043,649 $2,866.672 $3,757,968 $3,157,773 
Rent —¥ leased roads - - - , 12,941 2,941 12,917 12,951 
ae oe cok ae inal os 1,179,956  & 158. ‘343 ,008 ,834 1205 
Other , ET fo eK i ah a 12,328 9,834 5,947 10,704 
Total deductions -- --- 1 205.228 $1,189,118 $1,027,698 $993 ,860 
—- nee 6 gy oe ’ 161.576 1,677,554 2,730,270 2,163,913 
0s ‘ ust 31— 
Freight jwa—... --- 56,601,721 66,033, 579 75,852,803 70,069,834 
Passenger revenue -- ---_ 7,494,345 10,743 12,919,133 is ‘299 yor 
Mail revenue_________- 1,913,843 2,062, 361 2,168,681 »767 ,064 
Express revenue_--_-_-_- 1,405,035 1,910,684 2,257,573 "146,039 
Other revenue________- 2,386,620 3,977,313 4,551,659 rat 104 
Totalry. o revenue$70,466,273 $84,734,132 $97,867,951 $92,518, 
Railway “Senne a: 922,464 63,182,515 72,742,522 69,427,314 
Net rev. from o s--$18,543, raed $21,531,419 $25,127 430 $23 470,546 
Railway tax pooh Sie ° 4,480,000 4,748,000 5,691,631 5,417,599 
Uncolleéctible ry. revenue 15,421 26,401 19,744 42,425 
Total ry. oper. income$14,048,388 $16,777,018 $19,416,054 $18,418,522 
Equip. rente debt it ig 2'833.944 . 3,226,597 3.378. Sar 2,815,886 
Jt. facil. rents—debit bal. 798,004 852,757 "82 3,91 865,342 
Net operating income_$10,416,240 $706,679 $15,223,110 $14,750,294 
Mom-aneratiing income 815,796 12,844,742 658 ,567 628,800 
Gross income_-______- Sl, 232, ons $13,730,529 $15,931,672 $15, 378. 993 
Rant for leased roads -_ 103,52 103 ,573 103,451 110, ae 
EAR SOE RO 9,330, 36 8,653,194 7 ai) aoe 7,835.75 
Other ridisctbons ONS a3, 101,575 97,136 1,012 38° 100 
Total deductions_--_-_- $9,536,060 $8,853,903 $8,077,775 $8,065,354 
Balance of income- - - -- 2'945.283 4,876,627 7.893.905 7.213.640 


tPLast complete annual report in Financial Chronicle May 2 '31, p. 3368 
Denver & Rio Grande Western RR. 














Month of August— 1931. 1930. 1929. 1928. 
Total revenues-_-.--.--- 2,042,097 2,641,181 2,7 8 663 2,579,268 
Total expenses-_-_-_._.--- 1,343,076 1,807,329 1 056 2,045,588 

Net revenue. -------- 699,021 833 853 723,606 533 ,679 
Net ry. oper. income- - -- 537,155 648 ,602 642,438 434,210 

Net income. -_..-..-- 90,550 210,327 134,478 60,650 

8 Mos. End. Aug.31— 

Total revenues---.----- 14,388.203 18,608,747 18,179,726 17,180,457 
Total expenses -_-.-.-.--- 10,995,394 13,583,485 13,410,089 13,579,063 

Net revenue----.----- 3,892,809 5,025,262 4.769.636 3,600,394 
Net ry.oper.income..-. 2,703,948 3,821,277 4,111,880 2,794,348 

Net income--.--..--- 858,221 311,785 726,850 293 340 


t= Last complete annual report in Financial Chronicle Apr. 4°31, p. 2573 


Erie Railroad. 
(Including Chicago & Erie RR. Co.) 
1 














aa vy oi } 150 ape . 
onth of August— 
Operating revenues - -- ~~ 7,761,049 9,348,057 11,777,062 10,875,719 
Oper. expenses & taxes-. 6,501,937 7,542,241 9,122,329 8,573,517 
Operating income_... 1,259,112 1,805,815 2,654,732 2,302,202 
Hire of nh yee & joint 
facility rents—net deb 401,643 384,494 350,639 410,449 
ry.oper. income-- 857,469 1,421,321 2,304,092 1,891,753 
8 B aioe, "End. Aug .31— 
Operating revenues ----- 61,981,988 73,559,616 85,900,297 79,994,935 
Operating exps. & taxes. 51,737,897 61,215,023 68,709.619 65,859,043 
Operating Income. --- 10,244,090 12,344,593 17,190,678 14,135,892 
Hire of equip. & joint 
facility rents—net deb 2,715,192 2,819,831 2,707,937 2,811,500 
Netry.oper.income.. 7,528,898 9,524,762 14,482,740 11,324,382 


ke" Last complete annual report in Financial Chronicle Apr. 18 
Georgia & Florida RR. 


"31, p. 2949 














Month of Augusit— 1931. 1930. 1929. 1928. 
Net ry. oper. income--- $31.0 ,099 $75,784 $57,323 
Non-oper. income-.---- 2'038 2,315 2,367 1,359 

Gross income---_-_---- 33,116 415 78,151 é 
Deductions from income . 1,150 $83 .tht . 1,116 sit $52 

Ss . applic. to int _- 1,966 87 ,2 J x 

ieee * a . e 
Net ry. oper. income--- #33. 994 $49,067 $118,669 $150,885 
Non-oper. income----_-- 13,768 13,833 , 13,477 11,345 

Gross income----_-._- —$19,225 62,900 ‘ ; 
Deductions from income 9,246 ° 9,471 $132.48 $162 a4 

Surp. applic. toint... —$28,472 $53,428 $122,821 $152,886 

Gulf Coast Lines. 

Month of August-— 1931. 1930. 1929. 1928. 
re) ting revenues ----- $755,272 $1,144,890 $1,171,252 $1,202,485 
es oar ess -- 140,275 266,890 $ 311,626 . 308,218 

ting revenues----.- $8,208 698 $11. 206 ,062 ig 449,65 
operat oper.income.... 1,520,569 2,627,300 . 2, 930 $19. ooF 902 


ta" Last complete annual report in Financial ChronicleMay 16 '31, p. 3706 


Louisiana & Aekomene Ry. Co. 





* (@PLasi complete annual report ‘in Financial Chronicle Apr. 26 ’31, p. 3140 





aie hofA —- > —8s Mos. End. Aug. 31— 

oo SRT SSA ae $566. 373 $555,390 $3,865, 377 4 B36 ,900 

Net opera’ income. .- 168,8 80,402 . 879,372 . 774,592 
terest... 171.750 83,400 953366 845,246 

tt ar 66,2 66,500 534,053 517,017 






































Ocr. 3 1931.] FINANCIAL CHRONICLE 2257 
Missouri-Kansas-Texas Lines. American & Foreign Power Co., Inc. 
Month of August— 1931. 1930. 1929. 1928. (And Subsidiary Companies) 
Operating revenues_._.. $2,944,740 $3. 932,399 $5,247,526 $5,207,448 12 Months Ended June 30— 1931. 1930. 1929. 
Operating expenses. .-- -. 1/990:892 2:559:806 3.298.714 3.382.990 Subsidiary Companies— 
| Sag tg > 520,656 940,166 1,476,842 1,354,736 | Gross earnings............--..-_-- $73,578,434 $75,023,509 $45. 554.230 
adjustment bonds = 405,762 «406,180 +—«418,027 «454,265 | OPeT- xPenses, maintenance & taxes_ 36,029,556 37,754,181 ace 
Net earnings. ___....._.._-______ : 
Netincme..---.;-- $114,804 $633,986 $1,058,815 $900,470 Pr os oo ny RR RENE MEE 1 $37 bor ors * a'sos.eat © B1er8.a8i 
Y revenues. ....-$22, 755.299 $29,781,763 $36. 957. 849 $35. 466,566 | Gross te income. ..-..-..-- 455,953 952 $26,181 
nel 17.306.972 21,151,238 (093  24:762,183 | Interest to bie. & other deductions_ 3. 197,190 o yet ae 18),874 
Available for interest... 2.493.918 | 5.575.520 23: i25° 682 7,804,779 | Preferred dividends to public. ._.--.~ 2'455,620 3 186, $33 1,825,430 
see ee USS: 3 045,971 3,267,236 3,410,668 3,802,382 eppropria ~~ yp sabes onprauames ft ee ee 1.562.283 
ye ee —$752,052 $2,308,284 $4,715,014 $4,002,396 applic. to ininority int----_“"Zasitei * "258,080 
t"Last complete annual report in Financial ChronicleMay 9 ’31, p. 3562 NMG hi tho n+ ditndcdeseon $29,359,062 $29,199,861 $20,399,027 
American OPerden Poww Co, Jac —— 
Norfolk & Western Ry. ee oe ‘applic. to . 
Month of August— 1931. 1930. 1929. 1928. Amer. : 
Ave. mileage operated - - "340 2.340 2.341 | (anova sbove).------------------ =-$29,359, ts eee eet yc ieee Z| 
Net ry. oper.income_... $2,267,423 $3.262.506 06,060 see OR Oe nt nnn on ongeee 
er income items (bal.) 134,185 153,93 172,608 131,390 | Total income____-- $29,810,393 $30,533,504 $21,175,898 
=e $2,401,609 $3.416.445 $4,416,792 $3,213.642 | "Bower Go “St Of Amer. & For. | ooo 485 1,879,190 1,315,475 
Int. on funded debt. .-_- "363.013 411.451 397.053 13,646 | Int. & disc ees — egy oF ae 
piNot income. - $2,038,595 $3,004,093 $4,019,739 $2,799,906 | ©°- Ime----------------------- IM 5 
to oper. ve ues...__ 60.53% 55.48% 54.20% 60.85% oe ie « wares - ¢ immer +}  eacneneeen $25,813,770 $19,254,351 
. of tranp. 95 0% os 28% 90. aan os. ae owe woanbobancat: co hoes) 5,664,392 4,168,326 3,829,036 
Sosa i= 712% : arson Bd pre sees & (8 


A operated _ - 
Netry. Cg Bm income---$14, 698; ret $23. 278 ‘Bir $27 387788 $19, 380; “403 








Other inc. items (bal.)-_ 1,644;598 1.773.826 79,337 884,492 
income.-_.....- $16,343,084 $24,052,644 $28,767,126 $20,264, my 
Int. on funded debt. -.-. 066.5 596 3,309, 319 . 3 .210, 452 . 3,324,528 
Net income-_-_-.-.-.---- $13,276,487 $20,743,324 $25,556,673 $16,940,366 
ve & 2 64.18% 59.82 57.87 64.78 
. revenues. -_- ‘ ed i i 
Prop. of transp. expenses * * im 
te operating revenues _ 26.44% 24.03% 22.99% 25.82% 


ke”Last complete annual report in Financial Chronicle Mar. 28 ’81, p. 2417 


Philippine Railway Co. 











——Month of August——- 12 Mos. End. A 31 
Gross operating re revenue $39,685 13345 $623 638 sift 337 
Oper. expenses and taxes 33,517 40,159 487.204 550,751 
Net revenue_________ $632 .309 166,733 210,586 
Interest on funded debt. _ 28,496 $3308 £ 8h 000 #741060 
Net deficit........__ $29,129 $31,805 $175,226 $131,373 
Income approp. for invest 
in physical SRR ge eS 53,687 58,699 
Balance, deficit______ $29,129 $31,805 $228,913 $190,073 


.=Last complete annual report in Financial Chronicle April 18 ’31, p. 2949 


Virginian Railway. 








Month of August— 1931. 1930. 1929. 1928. 
Operating revenues.__-_- $1,379,666 436,946 $1,726,835 $1,654,187 
Operating expenses ---_- 654.297 718,18 883, s 
Ry. oper. income- - -- -- 555,369 543,759 670,529 700,713 
Gross income__.___...- 7 497 739,379 877,080 760,440 

Net income-----__-- $359,852 $395,326 $550,653 $427,730 

8 Mos. End. Aug. 31— 

Operating revenues----_ 10,193,641 11,625,991 13,024,391 12,090,701 
Operating expenses-.-~__ ‘581.731 6.231.016 6.613.465 7.053.175 
Ry. oper. income-_-__-_- 3,386,839 112,953 5,047,897 rt 198,501 
income___......- 4,690, 5,333,813 6,200,733 818.979 

Net income... _.. $1,930,077 $2,718,347 $3,574,389 $2,140,394 


k= Last complete annual report in Financial Chronicle April 18 '31, p. 2964 
Wabash Railway. 








Month of August— 1931. 1930. 1929. 1928. 
Net ry. oper. income__.. —$110,442 $638,078 $1,866,021 $1,180,641 
Gross income--__......- '500 767 ,743 1,995,392 1,369, 

Riot corp. incom ym gt ees —$706,620 $135,742 $1,383,758 $739,524 
aon ry. oper. income--. $1. 349,615 $4,676,669 $8,770,687 $6,521,449 

Gross income. -__.__- 2,133 "944 6,282,518 9,918,049 7,623 ,044 

Net corp. income. __.—$2,941,324 $1,480,050 $5,005,210 $2,893,383 


kee Last complete annual report in Financial Chronicle Apr. 18 ’31, p. 2953 


Earnings of Large Telephone Companies.—The Inter- 
State Commerce Commission at Washington has issued a 
monthly statement of the earnings of large telephone com- 

anies having an annual operating revenue in excess of 
$250,000. Below is a summary of the return: 


No. ofCo. Operating Operating Operating 
Stations in Revenues. Expenses. Income, 
Service. $s $ 
Dele BOGE 2. cctitcdvncbenvcnea te 17,018,182 96,298,019 66,033,839 21,623,674 
St GS cb colin Jondus decd 17,188,373 98,387,819 69,731,180 20,385,049 


7 months ended July 1931 


681,461,517 455,689,921 162,988,412 
7 months ended July 1930 


692,834,024 474,514,321 158,084,394 





INDUSTRIAL AND MISCELLANEOUS COS. 





Abbott Laboratories. 
(Exclusive of Canadian Subsidiary) 


Earnings for 8 Months Ended Aug. 31 1931. 
Net income after charges & taxes.................-.---.-.-. $282 074 
Earns. per share on 145,000 shares capital stock (no par) $1. 


eS Last complete annual report in Financial Chronicle Mar. 14 ’31, p. see 
and Mar. 7 ’31, p. 1801. 


Atlantic Gulf & West Indies Steamship Lines. 
(And Subsidiary Steamship Companies) 
——Month of July——— —7 Mos. End. ia | 31— | 
«a 1930. 31. 1303. 


$2, 271. 777 $15,062,636 $17,947,060 | 


Operating revenues_._. $1,809,3 
Waser. from oper. (incl. 





depreciation) - ------- —9,704 74,052 739,816 1 ool. $45 
Gross income- --------- 94,451 139,676 1,459,220 2,5 
Int., rents & taxes ----- 180,799 191,601 1,326,745 1 308. 807 | 
Net income. -.------- —$86,348 —$51,925 $132,474 $1,122,053 


<< Last complete annual report in Financial Chronicle May 16 ’81, p. 3716 | 


applic. to FR a 12 months 
periods 


, whether paid or unpaid_-- 18,919,340 17,145,089 10,321,249 





Bal. applic. to Amer. & For. Power 
le. -, common e-, ee Gets 1 977 028 +, 500, +4 $6. ,104,066 
- com. stock outstanding (no par) - 566 654 489, 
Earnings per share. Sa od a os lk ss Carat pc ail Nil $2.72 42 


Note.—The above statement includes Sper roe oe 


—_ the respecti ary been 
Padre ey af peed 1881 on 2a pret pretsia stocks, petics 194. These al iid ee 38 
— ends were 
rye . 30 1930. Tar donde 


on 2d pref. d the 12 months ended June 
930 agerogated af sock, srice ae ends were applicable to the 15 
months Dec. 31 1929. 
"Last complete annual report in Financial Chronicle July 18 ’31, p. 472 
American States Water Service Co. of California. 
(Subsidiary of American States Public Service Co.) one 
Year Ended Aug.31— 1931. 1 i 
Gross soventian.n' Sn sos te Se Gib srs wae cd Sha as te aorta $1,223,238 $1,152,406 
Operating 54 





expenses, maintenance & taxes-_-...-.... 7,703 531,132 
Net earnings available for fixed charges-------- $675,634 $621,274 
American Thermos Bottle Co. 
Months Ended June 30— 1931. - 1930. 
né profit after es & Federal taxes_____----- $47, 636 $83 ,996 
Earns. per sh. on 108,967 shs. com. stock (no par) - $0.0 $0.40 


SLast complete annual report in Financial Chronicle Mar. Aa °31, p. 2391 


Associated Telephone & Telegraph Co. 
(And Subsidiary Companies) 

















6 Months Ended June 30— i. 
pT EN SRE AE OES EAS ET I ae $7 .799.655 $7. 133 C02 
Operating expenses, maintenance, taxes & deprec.. 5,332,673 4,689,137 
. Net earnings. -.- peace ae pone -- open bon nan $2,466,982 $2,434,565 
nterest amortization o disco 
oe nses of subsidiaries Ban inennnnen a= 275,867 264,779 
“ stock cl. parti 
Snterest te net ineatae.s-.--.-.--..- eS 458,119 509,629 
Minority Aabnwd, in net income of sub. companies- - 335,265 458,204 
CL aki adda eas 7 vane 
i un ex 
"Gl panel SUMMIGME. 20200. ccaceauccccceonse 392,652 78,471 
Total deductions. ..........---------------- $1,461,603 $1,386,083 
Palance of income ibs: i ge ; go> ge wo pedqagne on $1,005,379 $1,048,482 
Less—Earns. of subs. applic peri prior 
date of acquisition - - - snp ELbonncitiatan estan means 108,869 
Net income available for divs. of associated co... $1 006.379 $939,613 
Pref. and preference dividends. -..----.---------- 274,749 295,540 
Surplus available for class A & common stock - - $730, 630 $644,073 
Shares class A stock outstanding----.--..-.----.- 107, ai 5 
Harsines A PE RS cE PERS A OE a 11385 35 


‘<B> Last complete annual report in Financial Chronicle June 13 ’31, p. 4406 
Barcelona Traction Light & Power Co., hare 
——-~—Month of "4980. 8 Mos. End. A 


1931. 1931. 
Pesetas. Pese Pesetas. Peau 


Gross earns. from oper__ $8,180,615 8 B54 844 71,246,774 70,919,560 
Operating expenses 2,894,295 2,981,553 24,407,554 23,277,322 


Net earnings - ------- $5,286,320 $5,573,291 $46,839,220 $47,442,238 
<a Last complete annual report in Financial Chronicle July 5 ’30, p. 108. 


Baton Rouge Electric Co. 








——Month of —— —12 Mos.End. An 13— 
1. 30 1931. 0. 
oe oo SEE Seavc $108,209 om. 248 $1,416,536 $1, Bet 177 
Net oper. revenue. --_-_-_- 39,418 4,355 484,818 "497,481 
Surplus after charges. ...... .--.---- $328,847 $377,041 


taLast complete annual report in Financial Chronicle Mar. 7 ’31, p. 1794 


Beneficial Industrial Loan Corp. 
(And Subsidiaries) 


Income Account for 6 Months Ended June 30 1931. 
Net earnings after interest, amortization charges, provision for 


minority interests and Federal income tax___._______.___--- $2,599,298 
es I ee wddwccncionecs 373,171 
Net applicable to common stock. ____.________------------ $2,226,127 
Earns. per share on 2,085,955 shs. of common stock (no par) _ __- $1.06 


<2” Last complete annual report in Financial Chronicle May 30 '31, p. 4060 


Boston Personal Property Trust. 











12 Months Ended Sept. 15— 1931. 
| Income received for year..........----.----.-..-.- $334 633 s3o7. 60 
Commissions, expenses and interest__..._...---- 20 387 26240 
i rer ta. Se eee 6,347 33° (553 
| ly NR Soe oe ne ae ae eb ie A $307.8 $267 ,267 
\ SR coe eo... tamed Ee Oe oe ate 260,860 260,860 
| SSC SE ATE $47. 039 407 
Tee on capital gains psid during the year----- -- 18,680 5,633 


<P Last complete annual report in Financial Chronicle Jan. 17 ’31, p. 498 
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Canada Northern Power Corp., Ltd. 
— Month of A — —8 Mos. End. Aug. 31— 
$277 560 $253,189 $2 206,335 $2 587.508 
88,694 87.075 700.305 680,240 
$188,866 $166,113 
Cities narviee Co. 
~~ de 
; 31. 1930. 
Gross earnings $2,441,281 $4,891,956 
Expenses 169.850 239,868 


$2,271,431 
Int. & disc. on debs 1,006,692 


Net to stocks & res... $1,264,739 





$1,499,930 $1,406,968 


12 —F End. a 2: od 


$43. 700,152 $59, 109. 385 
2,550,340 1,998,735 


$41. 149,812 $57,110,650 
"194564 7,608,184 


$3,636,092 $28,955,247 $49,502,465 
Dividends pref. stock - - - 613,465 613,462 7,361,574 7,270,536 


Net tocom. stk. &res. $651,274 $3,022,629 $21,593,673 $42,231,929 
ke Last complete annual report in Financial Chronicle Apr. 18 "31, p. 2955 
May 9 31, p. 3514. 
Connecticut Company. 
Earnings Eight Months Ended Aug. 31 1931. 


I I i de deme manewn = ig da tae aetna oa ss $7, 
Operating expense : 





$4,652,088 
1,015,995 








Operating income 


Non-operating income "121 O09 


s! ,621 ,567 
1,006,835 


$614,732 
800,000 


Gross income 
Deduct. from gross income 


Net income 
Dividends 


Balance, deficit . 
‘Se Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2384. 


Consolidated Gas, Electric Light & Power Co. of Balto. 


8 Months Ended Aug.31— 1931. 1930. 
Revenue from electric sales_-...-.------. ia er deal $12,166,721 $12,106,583 
Revenue from gas sales 6,256,644 6,250,367 
Revenue from steam sales 


Miscellaneous operating revenue 





Total gross operating revenue 
Operating expenses 
Retirement expense 
Taxes 





Net operating revenue 


Miscellaneous non-operating revenue 75,908 335,048 


$6,700,348 $6,517,731 
2,024,083 784,337 
$4,733 ,394 

738,780 





Total revenue 
Fixed charges 


TURD, oo Bio Had bei wks oe Dd otine odentas $4,676, aes 
Déekiente—peeterved stock 7464 
2,798,555 2,685,840 


Common stock 

Surplus for the eight months $1,131,210 $1,308,775 

ea Last come plete annual report in Financial Chronicle Mar. 14 ’31, p. 1989 
and Mar. 7 ’31, p. 1795. 

Consolidated Laundries Corp. 

Period End. Sept.20— 1931—12 Weeks—1930. 1931—36 Weeks—1920. 

Net profit after deprec. 
$155,821 $151,128 $523 ,162 $537,784 


& Federal taxes 
Shares com. stock out- 
standing (no par)---- 403 ,962 402,159 403 ,962 402,159 
Earns. per share $0.36 $0.35 $1.22 $1.25 
t=Last complete annual report in Financial Chronicle Feb. 14 ’31, p. 1230 


Continental Baking Corp. 

(And Subsidiaries) 

—12 Weeks Ended— 
Period— Sept. 12’31. Sept. 12'30. 
Net from operations_--- $1,786,767 $2,358,519 
Other income 102,289 112,680 


Total income.__..___ $1, 889, 056 $2,451, 199 
Int. & amortization_ 9 9 f 
Depreciation 

Estimated Federal tax__ 
Minority interest 








—36 Weeks Ended— 
Sept. 12°31. Sept. 13’30. 
$5,183,240 $6,524,857 
38 340,206 


$6, 865 5, 063 





--- 3,7 


586,216 
148,400 
6,939 
$1,080,782 
937,589 

Surplus -__ 


: $143,193 $1,122,068 

Earns. per sh. on 291,813 
shares class A stock __ $0.49 $0.60 $3 .84 
ka Last complete annual report in Financial Chronicle Feb. 14 31, p. 1215 


Counselors Securities Trust. 


Earnings for Period from Dec. 31 1930 to Set. 21 1931. 
Se SO PUN OM ee i ee $22. rt 
Dividends declared 





"$4,012,622 
2'890554 


$3 ,067, 828 
2. 890,901 


$17 6,927 


Net income_.....-.- 
Preferred dividends_-_-__ 








Eastern Texas Electric Co. 
(And Constituent Companies) 
“oe of —— —12 aes End. Ami 31— 


931 
$845, 949 $1, O18. 994 $9, 604, 103 $10, 1208, 449 
427,775 427,447 3,740,160 4,245,743 


Surplus after charges - __. $1,403,911 $2,230,148 
ke” Last complete annual report in Financial Chronicle Mar. 7 1931, p. 1795 





Eastern Utilities Associates. 
(And Constituent Companies.) 
——Month of Augusi—— 12 Mos. End. 
1931. 193 1931. 


0. 

$708,439 $676,960 $9,276,899 

$341,190 $4,121, 927 
; $80,670 


80,553 
$259,242 $3,896,745 
24,438 


Aug. 31 
1930. 
$9,330,183 
$4,358,270 

377 ,669 
810,701 
$3,783,541 
11,204 








Net operating revenue 


Inc. from other sources_ $27 968 





$156,669 $3,921,183 $3,794,745 
804,474 890,637 





Balance 116,709 $2,904,10 
Divs. on rr? stock of constituent companies. -___ * 127,152 . 1o7' 152 





$2,989,557 $2,776,955 


Amount applic. to com. stock of constituent cos. 
in hands of public 97 ,602 93,889 


Bal. applic. to res. and Eastern Utilities Assoc. $2,891,955 $2,683,066 
ka" Last complete annual report in Financial Chronicle Mar. 14°31, p. 1989 








El Paso Electric Co. 


— Month} of A 
1931. *4 
$270,905 


115,473 


—12 Mos. End. Augsi— 
1931. 1 


295,258 $3,561,330 $3,648,987 
07. 935 1,615,395 1,603,043 





@ Surplus after charges_ 


$1,124,595 $1,278,407 


‘Last complete annual report in Financial Chronicle Mar. 7 '31, p. 1796 


Engineers Public Service Co. 
(And Constituent Companies). 


— Month 
1931. 
$4, 342-1 193 


of — 12 _, End. Auf. 31 


1931 
$4,511,650 $52,298,409 $52, 677 807 





$1,686 438 
246 862 

16,656 

352,830 


$2,049,330 $22,418,123 $22,840,835 
308,459 3,105,330 3,637, 

18,112 215,154 192,057 

312,819 3,968,780 3,512,126 





Net operating revenue $1,939,404 
Inc. fveus other sources - 99,912 


822,928 $22,591,021 $22,495,205 
- 354 652 . 998 ,593 963 ,567 





Balance 


$2,039,317 
Interest % amortiz 70 


3 ,662 


1,917,581 $23,589,614 $23,458, yi2 
° "638,661 ” 8,102,538 7,393,747 





654 


$1,335 
Divs. on pref. stock of constit . cos. (accrued 


Amt. applic. to 
hands of public 


0 $15,487,076 $16,065,025 
—." 1 408 105 * 4200-382 


$11,078,971 $11,858,642 
62,940 97 ,847 





com. stock of constit. cos. in 





Bal. applic. to res. to Eng. Pub. Service Co_--- $11,016,030 $11,760,795 
Consolidated Surplus era 


Prior earned surplus, excl. surplus of constituen 
cos. accumulated prior to date of acquisition - - -- % 327,229 $6,115,408 


aeons after interest and amortization 


Balance 
Net direct charges 


Balance 
Dividends paid or declared— 
Constituent companies, preferred 
Constituent companies, common 
Engineers Public Service Co.— 
Preferred 
Common, cash 
Common, stock 


Earned surplus 
* Amount set aside b 


the directors of constituent companies d 


5.487.076 16,065,025 


522: ois 305 $22,180,433 
‘489 4,699,489 


SIS ORE BIS $17,480,943 
308,163 387 ,647 
$17,756,651 $17,093,296 


4,389,199 4,227,678 
66 ,256 86,365 


2,306,029 1,873 ,892 
4,010,456 3,194,982 
64:305 

$6,984,709 $7,346,071 
uring the 














12 months period exclusive of depreciation of equipment charged operation. 
("Last complete annual report in Financial Chronicle Feb. 28 '31, p. 1605 


Fourth National Investors Corp. 


9 Mos. Ended Sept. 30— 
Interest on call loans, &c 
Cash dividends : 
Profit realized on sale of securities 
Interest on bonds 


Total income... ......-. ss tteeSGe Sakti ca nad 


Management fee 

Transfer agents’, registrars’ 
Miscellaneous corporate expenses 
Provision for N. Y. State tax 


Net income 


193Q. 
$73, 
601,537 
286,666 
6,674 


$968,521 





& custodian’s fees_-_-_- 


20;396 
$758,088 





xLoss realized on sale of securities, based on average cost amounted to 


$135,551. 


Excess of cost over market value of invest. at Dec. 31 1900. -- $6,909,193 


Excess of cost over market value of invest. & U. 8S. 


Bonds at Sept. 30 1931 


Increase in unrealized loss - - - - - - -- 
Change in Net Assets 9 Months Ended Sept. 


Increase in unrealized loss - 


Dividends on common stock _______- 
Net assets, at market—Sept. 30 1931 


y 
11,138,994 


Lec pan emsnnnian gieee ae $4,229,801 


30 1931. 
Per Share. 
$37 .36 





$14,483 827 


t=Last complete annual report in Financial Chronicle Jan. 3, "31, p. 136. 


ce 


Galveston-Houston Electric Co. 


(And Subsidiary Companies) 
— Month of August———12 ioe. End. Aum, 31— 
ett YP 1930 


Gross earnings 
Operation 
Maintenance : 
27, '860 


1930 
$4,381 586 $4,927,678 
2'070.698  2:319:621 
637.290 — 729,764 
360,107 353,337 


$390,336 

185,340 
58,26 

30,401 





Net operating revenue $103,188 
Income from other sources _x 


Balance 


$116,328 $1,313, 200 $1,524,954 





$1,314,216 $1,524,954 
778,767 817,243 


$535,448 





$707,711 


x Interest on funds for construction purposes. 
t=-Last complete annual report in Financial Chronicle Apr. 4 '31, p. 2581 


Gulf States Utilities Co. 
——Month of Je —12 fee. End. Aug. o— 
1931. 193 


$573,142 
33 


Net oper. revenue 1,811 


.. 1930 
$721,429 $6,598,491 $7,107,715 
333,795 2,765,805 3,208,845 





Surplus after charges _ 


$1,712,293 $2,180,287 


t= Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2192 


Honolulu Rapid Transit Co., Ltd. 


—Month of Augusi— 
1931. 1930 . 


Gross rev. from transp_- 


‘ $85,402 
Operating expenses j 


a 


~ 8 Mos. End. 
1931 


$669,507 
405,422 


st- 


$693,810 
408 ,042 


Aug. 
, 1930 
$86,480 

50,902 





Net rev. from transp-_ 32,086 
Rev. other than transp_ 2,170 

Net rev. from oper___ 34, 256 
Taxes assign. tory. oper. ; 
Interest 
Depreciation 
Profit and loss 
Replacements 


10,456 
~ 1,377 


964.085 
10,766 


35,578 


285,767 
1,050 


10,041 





274,851 
63,235 


83.655 
845 
3,259 


36,628 295 »808 
9,149 ‘ 





Total deduct. fr. rev_ 


$19,171 
Net revenue 15,084 


$20,302 


$150,995 $164,718 
16,326 


123 ,856 131,090 


keLast complete annual report in Financial Chronicle Mar. 14 ’31, p. 1990 
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Illinois Power & Light Corp. 
(And Subsidiaries). 


12 Months Ended Aug. 31— 1931 
Gross ——- Sem operations..........¢.<.<«« $35,773 38 eth Bie 486 














SR ee wlgee " : 44,523 
baat im RUA aie SOS See Do ke 3,252, tt : se :717 ,087 
‘Taxes—(local & Federal) . i aaa il Sita asa 2'257.291 _2°260.317 
Earnings from operations__ ee ez weeEu ,20L $17,187, 
en 6555-305 $1718 8 
ROS.0 nce ew oe SESS Es 54 Dri terest Dr930 ,152 
oo RR SONNY He, ois. 518, of $16,884,718 
Interest on bonds, &c. & amortiz’n of debt disct— 7,190.58 6,939,458 
Net inc. avail. for divid’s & deprec’n reserves_. $9,327, ra $9,945,259 
Dividends on preferred stocks of subsidiaries -___-_ 42° 733 292 
Divid’s on pref. stocks of Il. Pow. & Lt. Corp___ 2 531,500 2,766,880 
Appropriations for depreciation reserves________- 2,201,893 2,364,427 
Balance avail. for com. stk. divid’s & surplus__ $3,551,126 $4,080,660 


keLast complete annual report in Financial Chronicle April 1131, p. 2760 


lilinscis Water Service om 


12 Months Ended Aug. 31— ee 1930. 
SR ce $676.3 $663 ,319 
. Operating expenses, maintenance and taxes, other 
than Federal income taxes__________________- 328,770 348,910 





gd: AES SL, Tic ain oem ee tha SE 


$347 626 $314,408 
ke Last compiete annual report in Financial Chronicle Apr. 11°31, p. 2761 


Intercontinents Power Co. 
(Subsidiary Companies) 
12 Months Ended June 30— 


1931. 1930. 
II ot re ee ee ee Sete rt $3, ht a3 








Oo . €xps., taxes, Maint. and depletion________- 2,130.744 oe”, 
isc. int. paid, minority int. & other deductions __ 50,401 0°409 
SD ADE ERIE ea 225,460 59. 022 
Balance applicable to Intercontinents Pr. Co___ $1,042,504 $1,295,251 
Intercontinenis Power Co.— 
Expenses parent company—net_________________ 108,369 94.599 
Se Le Mee Te Oe eee $934,125 $1,200,652 
Annual int. requirement $10,500,000 6% deb_-_-_-_- 630,060 
Miscellaneous interest paid___.......___________ 93/183 


Balance applicable to amortiz., divs., &c______ $210, 952 

Note.—Subsidiaries earnings irrespective of date of acquisition stated at 
par of exchange, with provision for actual exchange loss suffered on interest 
and dividends received and reduction of undistributed earnings to average 
rates in effect for periods. 


te Lasi complete annual report in Financial Chronicle June 27 31, p. 4760 


International Hydro-Electric System. 
(And Subsidiary Companies) 


Period End. June 30—  1931—3 Mos.—1930. 1931—-12 Mos.—1930. 
Gross rev. from oper_-_-_$11, £00. $02 $11, ie ft ,184 ta § ,005 367 “7 re: .319 














Other income_________- 917,638 935 668 595 357,509 
Total gross revenue- “083. 378,540 $12,163,120 $50,673,959 $49, a 
Oper. expenses & taxes_ 4,248,115 4:396.877 18.588. 703 3) «618,838,192 
aintenance....._.___ 794,413 839,798 3,161,730 3,391,937 
Depreciation _ aes 1,047,828 973,983 4,196,093 3,868,780 
Interest on funded debi 
and other interest. 3,304,198 2,969,602 12.562,769 11,286,649 
Amortization of discount 223 012 163,849 795.720 566.811 
Res. for income taxes __ - 314,095 279,981 689,965 755,503 
Divs. on pref. & class A 
stocks of subsidiaries. 1,560,019 1,550,093 6,231,685 6,193,283 
Min.int.in undistributed ‘ 
earnings of subsid __-_- 264,262 249,927 1,150,752 1,439,827 
Net income. -_..__-- $622,599 $739, 910 $3,296,542 $3,467,844 
Previous surplus —_—_-_--_- 18,287,195 14,058,539 14,410,227 6,017,867 
Pele ONE. = ie ---- 124 037 136 6,484,037 
Increase in surpl. arising 
from acquis. of bds. of 
subsid. at less than par 
value thereof & minor ; ; 
surplus adjustments... ------ 2,806, 788 238 
Total surplus_ $18, 909,793 $14,921,586 $20,513, 6° ©2% $15,969,986 
Preferred dividends____ 124, 052 116,642 500.6 12 116,642 
Class A dividends_----~- 423 ,033 394, 717 1,651,273 1,443,117 
Surplus, June 30___-- $18,361,808 $14,410, 227 $18,361,808 &14, 410,227 


Last complete annuai report in Financial Chronicle April 18 ’31, p. 2965 


Jacksonville Traction Co. 











—Month of August———12 Mos. End. Aug.31— 
1931. 1930. 1931. 1930. 
Gross earnings__._.---- $66.8 36 $77 441 $954, STE $1, O74. e726 
Operation._-__.......... 37,777 42,669 489,077 552,96 
aintenance__-_.__-_-- 9,955 11,370 131,391 149, 927 
Retirement accruals - - - 16,232 15,311 190,639 173,481 
a i Sg ae a 7,675 $,827 83/891 105,999 
Sa $4,804 $73 $59,576 $92,177 
City of South Jackson- 
ville portiop of oper. 
OS SE ae 177 361 4,593 6,249 
OS ee $4,981 $1,100 $54,982 $85, 927 
Interest & amortization _ 13,752 12,444 166,626 154,11 
ee eee $18,734 $13,544 $111,644 —$68 188 


%=-Last complete annual report in Financial Chronicle Feb. 7 ’31, p. 1030 


Jamaica Public Service Ltd. 
And Subsidiary Companies) 


—Month of ——. 12 Mos. End. Aug. 31 

1931. 19 30. 1931. 1930. 
Gross ¢ sarnings oe $65,959 $68, 126 $838,146 $816,850 
Net operating revé nue 26,294 5,969 347, st : 331,595 
Surplus after charges - 234.5 2. 18:7 739 


Last complete annu ual re port in F inancial Chronicle Apsil 38 "31, p. 3145 
Kansas City Power & Light Co. 

















12 ieee: End. Ave. 31 
Gross earns. (all sources) $1, 132 609 $1, 140. 557 $14,856,486 $14,732,776 
Oper. exps. (incl. maint., , 
genera! and inc. taxes) 531,825 594,821 6,762,452 7,306,062 
Net earnings -------- $600 ,873 $545,736 $8,094,034 $7,426,714 
Interest charess ‘eee 110,697 107,109 1,369,001 1,274,467 
PPE PP ECT eee e $490,085 $438,627 $6,725,032 $6,152,246 
Amort. of disc. & prems. 15,902 15,429 189,954 185,149 
ee PEE eee ere $474,183 $423,198 $6,535,078 $5,967,096 
Depreciation os on es ee 179,416 171,322 2,122,533 1,966,189 
ates. 66 wn cnccece $294 767 $254,875 $4,412,545 $4,000,906 
Earnings per sh. pref --- $6.87 $5.80 $104.31 $94.02 


Earnings per sh., com - -- 7.95 


0.52 $0.44 > $7.16 
Ker Last complete annual report in Financial Chronicle Mar. 21 '31, p. 2178. 





Key West Electric Co. 
— Month of A t——- —-12 Mos. End. Au 
1931 














; 1931. 
GPO i iiié ts cee ceess $16,657 $17. 805 $215, 999 $228,782 
Net oper. revenue. -—____ 6,744 6,654 91,037 .- 92,565 
Surplus after charges. _—_ .-... a $63 ,020 $64,254 

Northern Téxas Electric Co. 

(And Subsidiary Companies) 
es of ee -12 ott End. A * agi 

Gross earnings. ___..__- $139,296 $174, = $i, £30, -igg $2. 502,714 
| ae ae 90,1 412 »374,578 
aintenance_.-._..._- 22,110 7. $58 904 
WOON So ie te ec cke c > 14,541 169,220 170;090 
Net operating revenue 13,476 20,698 266,657 $576,140 
Income en other ton yg RE me LG en 112,500 
SIRE gna Oe lpi ge eRe PN $266,657 $688,640 
Interest and amortization..._.__.............-- 237,728 407 ,397 
I er a ee ee $28,929 $281,243 


x Rental of Oak Cliff property. 
t=Last complete annual report in Financial Chronicle Mar. 21 ’31. p, 2193 


Ohio Edison Co. 
(The Commonwealth & Southern Corp. System) 
yi of August 12 ert Ended mr Nom 


1931. 
$1,357,444 $1,504,110 $18,599,729 $19, ari *i36 
560,387 549,504 7,260,911 7,889,987 
$954,605 $11, 1.338. tT $11,481,849 








Gross earnings... -- 
Operating expenses, incl. 
taxes & maintenance_ - 





Gross income_-_-_____- 
Fixed charges 


eG Nok ots ace oa ce eaewee $8,012,608 
Provision for retirement reserve__...-.....---- 1,200,667 
Dividends on preferred stock__._...........---- 


1,870,076 


Balance 1,865 


$4, 
Noie.—Ohio Edison Co. organized as of July 1 1830. operations prior 
thereto are of predecessor companies. 


t2Last complete annual report in Financial Chronicle July 25’ 31, p. 642 


(The) Orange & Rockland Electric Co. 
—Month of August— —12 Mos. End. Aug. 31— 


























1931. 1930. 1931. 1930. 

Operating revenues____- 65,733 63,686 775,996 751,725 
Oper. exps., incl. taxes 

but excl. depreciation_ 34,453 35,366 420,144 414,962 

ee ae 31,280 28,320 355,852 336,763 
Depreciation. ..._____- é ,862 ,310 79,542 

Operating income... - 24,047 21,458 270,542 257,221 
Other income-____.-__-- 4,315 1,37 2 23,832 17,149 

Gross income--_______ 28,362 22,830 294,374 274,370 
Interest on funded debt - 5,238 5,208 62,530 62,500 

RS er ene aa 23,124 17 622 231,844 211,870 
Cer ren. esc ecc..  wawake 201 2,548 3,997 

ee 23,124 17,421 229,296 207 ,873 
Amortization deductions 1,052 1,052 ,627 12,661 

2 i a ee 22,072 16,369 216,669 195,212 
Other deductions____-_- 523 426 4,580 4,309 

alenee.. 2. o.d sess 21,549 15,943 212,089 190,903 
Divs. accr. on pref. stock 6,135 5,688 71,372 68,844 

GOR S... « » susieine 15,414 10,255 140,717 122,059 
Fed. inc. taxes incl. in 

operating expenses - - - 2.950 2.150 34,107 24,409 

Peerless Motor Car Corp. 
Period End. June 30— 1931—3 Mos.—1930. 1931—9 Mos.—1930. 


Net loss after charges, 


depreciation, &c____- $178,039 prof363 ,329 2379 ,565prof$208 ,839 
Earns. per sh. on 426,739 
shs. cap. stk. (par $19) Nil $0.15 Nil $0.49 


1 Last compicte annual report in Financial Chronicle Jan. 17 °31, p. 505 
and Jan. 10 ’31, p. 3 


Pennsylvania Water & Power Co. 


Income Account for Eight Months Ended Aug. 31 1931. 
Cieda (aang eo se) a ee ae ee eee eee $3,308 ,227 
Counties Gereammes., oo. oc oo bo cea cbsbcsccecabeon sccsenree 533,759 


| tlie kas ap saletreiaie SSE IGE, SESS er Se ee, 267,333 

ie fo ceo a> a & ss Ease Dek 8 ee Fee teen wee eee 237 ,762 
et ee ig Se ee ee a gee REA TR $2,269, 2 

pe BE ER a ES BES Ces ee ee 684,54 


en ROE cate yx SB fi) AR gen pl ny ~ ngs 


$1,584,826 
Reserve for renewals and replacements 240,000 


$1,344,826 
sa ae warn wwe wawd le 
ET epee arey 2 eee Se Ree - c  e e pea  aeae epeS en 


$485,129 
Earnings per share on 429,848 shs. of com. stock (no par)- ----_- $3.13 
(= Last complete annual report in Financial Chronicle Feb. 7 '31, p. 1022 


Amount available for dividends and surplus 
Dividends for eight months at the current rate 


Pittsburgh-Suburban Water Service Co. 


12 Months Ended Aug. 31— 1931. 1930. 
Gross revenues. _......----- $339,017 $337,181 
Operating expe nses, maintenance and taxes, other yale 

than Federai income tax_ : Ses a ote atata 155,388 146,715 

Gross income igs $183, 629 "$190, 466 


Be Last complete a: nnual report in F inancial Chronicle Apr. 11 °31, p. 2765 


Ponce Electric Co. 


—Month of August— -12 Mos. End. Aug. 31- 
193 1930. 





193 1930 
I es es ie eh $24,145 $33 617 $376, 155 $359. 216 
Net operating revenue _- ,598 13,542 146,940 150,229 
Surplus after chargess. __---. ------ $146,022 $146,066 


1B Last complete annual report in Financial Chronicle Mar. 7 '3%, p. 1799 


U. S. Radio & Television Corp. 


Ported Bind. ig ae 1931—6 Mos.—1930. 1931— Year—1930. 
Net profit after charges, k 
deprec. & Fed. taxes_ $85,657 $715,931 $801,588 $365,467 
Shs. cap. stk. outstand—_ 146,205 142,705 146,205 142,705 
Earnings per share____- $0.58 $5.01 $5.48 $2.56 
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Railway _— Agency, Inc. 
Month of August—— —8 Mos. End. Aug. 31— 
Revenues & I 930. 1930. 


ncome— 93 as 
harges for transport. _.$14,201 363 $17 .778,690$117 ,182,325$141 048 398 
Senet cet. ana ete "282:814 334:739 2,088,472 2 '293:1 


Total rev. s income__$14,484,178 $18,113,430$119,270,797$143 342,084 
Deduct. fr. Rev. & Inc.— 

9,227,108 10208. 161 se - ¥ 155. See yo | 

11 6,5 99,248 846.049 








east erenenrets 7,283 
Int.&disct.on fund. debt 145: yt 144:709 1,019,055 —_ £937 
Other deductions - - . - - - 1,577 27.738 65,277 
Total deductions__~-_- $9,494,202 $10,628,977 $68,355,197 $76,963,968 
Rail Transp. Revenues— 
(Payments to rail & other 
carriers-exp.privileges) 4,989,975 7,484,452 50,915,600 66,378,115 


te Last complete annual report in Financial Chronicle May 9 '31, p. 3544 
Rochester & Lake Ontario Water Service Corp. 








12 Months Ended Aug. 31— 1931. 1930. 
i m4 ahaa ee ch al Ae eh $58 '7h0 $90'308 
Pit CONSE SOE ET SARE OR AT: Hie 24.531 27.448 
Taxes (excluding Federal income tax) ___...._.--- 44,158 1,650 
Net earnings from operations_.............-.-.. $321,064 $315,584 
RRA A RSE aS I ee 612 1,159 
Gross DRING  5 i ods s eS aSeeeneso ke $321 ,676 $316,743 
Interest on GG a ois cee ntndin cna 125,000 25,000 


1B Last complete annual report in Financial Chronicle Apr. 11 ’31, p. 2767 


Rochester Telephone Corp. 
Earnings for 7 Months End. July 31 1931. 





CN ne de SE bw aa anata awed wi $3,144,152 
I ne a dw eaakuecneradua 2,484,252 
Net earnings from operations____...-......--------------- $659,900 
EI os ck ce ctkwen cdeswabcuw lacus alte 447 
Te ee waco dng wae awadine se dit $660 347 
nn le as oes ik Sow i ch ue aime ada 212,316 
ad ler oe anna ore dumunonekas $448,031 
rr pc ee een ch ues am ebinnide aaa 86,549 
Second preferred dividends_--_...._...---.------------------ 140,408 
eo. ap cadccadsawincsdanwannesinn 2,917 
UIT I ee em win ome $ 218,157 
Savannah Electric & Power Co. 

—Month of August— -12 Mos. End. Aug. 31- 

1931. 1931. 1 s 
be ais 0 wear albbinta Bictrta os $168,524 $170,464 $2,108,453 $2,217,330 
Net operating revenue- - 83,662 75,392 1,012,186 1,035,905 
Surplus after charges. --.-.. ..---- $587,513 $600,670 


t=" Last complete annual report in Financial Chronicle Feb. 28 
Second Ni National Investors Corp. 


28 ’31, p. 1619 








* 9 Months Ended Sept. 30— 1931. 1930. 
Fateress « on call loans, notes, &c__...........--. $28,363 5,235 
aa el Aha aes lhe cle es ds ines eos se aad 32,645 68,489 
pm Tak +. ERE ARES IAG x 203,115 
I I cid cactaan 2 ae 5,404 
LEE TS Ee EEE $261,007 $502,243 
M | ARSE Sa eS Aah PEER eee 45,499 62,306 
er agents’, registrars’ and custodian’s fees - — ee > eee 
corporate expenses. ............-- 10,958 38,515 
Ween We GROIN. og og occ cccecucieccodcce= 15,258 30,33! 
ic. 6 nek biden oncdnwwcikn dmene 181,561 1,082 
x Net loss on sale of securities atnounted to $161,108" eee 
Security Profits Account (9 Months Ended Sept. 30 1931. 
Loss realized on sale of securities, based on average cost__________- $123,113 
Provision for current N. Y. State te tax based on security profits 
Saints. bo en widenin onitne Gch cuwenens wn'sas@umn 37,997 
Net loss on sale of securities. .......__._________________- $161,109 


Excess of cost over market value of investments ~ Dec. 31 1900. .$3,010,643 
Excess of cost over mkt. value of invests. & U. 8. Liberty bonds 





I hairs on etic iw mina oC uated eet ack Cae 4,793,270 
Increase in unrealised loss... . . . . one en een ne ew eens $1,782,627 
Change in Net Assets (9 Months Ended Sept. 30 1931. A 

Share 

Total. B Stk. 
Net pencte. a8 market—Dec. 31 1930.......-__- $7,948.7 ref Sh, 49 
BN a eg a Cr181,561 Cr$1.82 
Net loss _— mais NS SOLERO EEA ees 161,109 1.61 
Increase in unrealized loss. .................__- 1,782,627 17.83 
Dividends on preferred stock. ___.........____-- 125,000 1.25 
Net assets, at market, Sept. 30 1931_________-_ $6,061,555 $60.62 


ke Last complete annual report in Financial Chronicle Jan. 3 '31, p. 143 


Sierra Pacific Electric Co. 
(And Subsidiary Companies) 


——Month of August——- 12 Mos. Ended Aug. 31 
1 193 931. 19 








931 0. 0. 
Gross earnings...._...- $145,451 $141,118 $1,563,540 $1,465,167 
Sa RE Ge 80, 55,973 748,654 572,109 
aintemance.--_-._...- 5,060 5,735 75,969 86,722 
ed ete Swe vines 12,990 15,947 184,645 172, 
Net operating revenue $47 302 4 ‘ 33, 
Interest and amortizat Ce bar $51} ae 54 
Deep ie DE ae a ee et See $472,486 $581,849 


te Last complete annual report in Financial Chronicle Feb. 21 ’31, p. 1413 


Sinclair Consolidated Oil Corp. 

(And Subsidiaries) 

6 Months Ended June 30— 1931. 
Gross oper. earns., excl. of inter-com- 

— mies S inter-company Wane 8 5 507.798 

or ce $88,423,056 $89,712,507 

Costs, operating & general expenses__ 63,746,178 72.492.569 +30" 651,781 


1930. 1929. 








Operating profit._............__. $2,851,620 $15, $90. 487 
Non-operating income (net)_________ 696 ,084 $ 616,785 _ La 3a3 
I 





NOR MIN os i Se ams 415,089 $3,251,709 ,196,19 
Shs. com. stk. outstanding (no par)__  6,103;229 5.420008 $5 480. 183 
Earns. per re on common stock 

(after ee divs. on pref. stk.) Nil $U.4. $1.02 

sp igtion and amortization for 


x One-half ref, Sheree | Ly r depreciation, 
ended Dec xclu 
1930 baad  paperies of Pierce rfexeluding 700 Hy are jay n, a po 


go complete annual report in Financial Chronicle Apr. 18 '31, p. 2950 





South Bay Consolidated Water Co., Inc. 














12 Months Ended Aug. 31— 1931. 1930. 

bi aati Sai ahh ev eniaibebiinabamtite abana inh es 478 9,872 
ee ie site 
i cadence aabapanaaek aaaa a 22,504 2. 

Taxes (excl. Federal income tax)_--.....-....----- 62,067 59. 

Net earnings from operations. -.......-.------- $294.765 13 
Daher ingete..... cbse bos ee 6,777 338 
corporate income. __.......-.-.------- $301,543 19,793 
Interest on funded debt__.....----------------- 158,790 bs ty 947 

Tampa Electric Co. 
(And Subsidiary Companies) 

—— hie Anne 12 Mos. Ended 430." 31 

a Hire sitias edits sadist 
ee--------- Se "ian “tae 1872-370 

iii =-- 3 Bis riety 277,776 28,7 

Retirement accruals *_- , . 
— 32°199 28°305 357.353 304.558 
7 1,671,195 $1,530,825 
eee a ae ee 49:861 
i eis $1,619,209 $1,480,964 


* Pursuant to order of Florida Railroad Commission, retirement 


accruals 
for a large of the property must yay included in monthly operating 
expenses at +4. an accrual oP mins. is included for the entire property. 


t2”Last complete annual report in Financial Chronicle Feb. 21 °31, p. 1414 


Teck-Hughes Gold Mines, Ltd. 
Estimated Earnings for 3 Months Ended Aug. 31 1931. 


i nn ao ge asics eghdn bended ate tnaoaeal $1, gt 4 
pan it aPC ee URES EEE RS 725 88,653 
DIR oc oko on kc cvcowtbenaeeauesiunsnsesewasaeus 83,785 
RE os ks en nccccin cotaboc ena seheanas dee eaace $863,078 


‘<= Last complete annual report in Financial Chronicle Dee. 6 °30, p. 3723 


Third Avenue Railway System. 
—Month of August— -2 Mos. Bnd. Aug. 31- 
1931. * 1930. 1931. 1930. 



































Operating revenue: 

ae $1,060,605 $1,137,577 $2,184,230 $2,335,738 

Bus_- aig SSR 241,747 212,487 513,096 444,056 
—— oper. revenue. $1,302,353 $1,350,064 $2,697,326 $2,779,795 

expenses: 
aie. “TA ip 777 552 880,798 1,597,800 1,788,456 

—_. oe ang 217,958 207 ,307 442,228 416,380 

Totaloper.expenses $995,511 $1,088,106 $2,040,028 $2,204,836 
Net ee revenue: 

Ratway...<.-....-. 283 053 256,779 586,430 547,281 
Bus_ a Ee 23,789 5,179 70,867 27,676 
Total net oper.rev. $306,842 $261,958 $657 ,298 $574,958 

NN in a elon one 84,250 86,103 171,153 174,414 

ao ac apapbaa 7745 6.644 16402 13.913 
Total taxes_.__.._- $91,996 $92,748 $187 ,555 $188,328 

ORs. income: 
{SSG Spree 198,802 170,675 415,277 372,866 

the isi 16, —1,464 54,465 13,762 
Total oper.income. $214,846 $169,210 $469,742 $386 629 

Non-operating income: 
ike he Gate os 23,500 23 ,033 47 ,940 46,234 

“eagle ar 782 872 11569 1.709 

Total non-oper. inc. $24,282 $23 ,906 $49,509 $47 ,943 
TO 222,303 193,708 463,217 419,101 
caylee ada 16.825 —591 56.034 15.472 
Total gross income. $239,128 $193,116 $519,252 $434,573 
oe 220,746 221,639 441,606 442,866 

ts ae 18.017 34:749 36,180 

Total deductions... $238,061 $239,656 $476,355 $479,046 
Net income or loss: 

OSS i ee 1,556 —27 ,930 21,613 —23 ,765 

MR wid ers ha cakas ok 89 —18,609 21,285 —20,708 
Total combined net 

inc. or loss—ry. & 4 
WES te ckSnavoe $1,067 —$46,540 $42,897 —$44,473 
("Last complete annual report in Financial Chronicle Oct. 25 °30, p. 2689 
Third National Investors Corp. 

9 Months Ended Sept. 30— 1931. 1930. 
Interest on call loans, notes, &c__.......___---- $19,386 $12,683 
I es alee ,697 258,999 
Profits realized on sale of securities__._......._- 223,880 
a mancm | demote 1,324 

a inl umiewe $244,082 $496,887 
M (WES SSI ARBAEE 3 sli SS RIE LSS ON apa a 40,302 55,308 
Transfer agents’, registrars’ and custodian’s fees. cS Fae es 
Miscellaneous corporate expenses__________.___- 9,479 21,890 
I on ale 1,736 22,206 

SERRE Pe Ta SSDS AA, NO a ee $186,539 $397,482 


x Net loss on sale of securities amounted to $178,447. 
Security Profits Account 9 Months Ended ow. 30 1931. 


Loss realized on sale of securities, Raced on average cost______- $162,660 

Provision for current N. Y. State tax based on Aw profits 
CE Gc caWeres bec waccbeerd che Genoese 15,786 
eee DOO Oh Oe Oe ORI, 5. 6 hive ticticdiwccdisccccwctecn $178,447 


Excess of cost over market value of investments at Dec. 31 1930 $3,364,822 
Excess of cost over market value of investments and U 








Liberty bonds at Sept. 30 1931__.._..___._.......___|___ 5,034,497 
SE Sp LE Ee PET Pena? $1,669,675 
Change in Net Assets 9 Months Ended Sept. 30 1931 
Total Per Share 

Net assets, at market, Dec. 31 1930_____________ $7,013,429 $31.88 

Refund of State taxes credited to paid-in surplus__ 9, -04 
iia RK db widiiwden wan oho cing io ku i y t 

EES a LILI L LCL GD EMOTES EGR ASI $7 022.618 ay $2 

Net loss on sale “ soserteies CP IEEE TG = Ra 2 178, 81 
unreal Ee ee , , e 

Dividends on common scout PRS SATE eS ee, EAL ' $69.675 7.38 

Net assets, at market—Sept. 30 1931__.__._____ $5,240,030 $23.82 


t= Last complete annual report in Financial Chronicle Jan. 3 '31, p. 144 





Ocr. 3 1931.] FINANCIAL 


CHRONICLE 2261 








Tri-State Telephone & Telegraph Co. 
Earnings for 8 Afos. Ended Aug. 31 1931. 








Telephome Operating TOveNwe. . 6. - 6655465 oa. 22 ee $3 847,702 
a expenses (including depreciation) - --_--._.-_----_--- 2,566,574 
ncollectible revenue _ - - - — nye sak ds ie Aes tela he dei lianas te ah aie Se Sacpiiilhes 13,248 
Te See UP CONNIE. Cn oo oii ck oes Sin a ok She HER SE 244,116 
I INO isa i ccs ndwstsnaneedach Sickan se dean ewan $1,023,764 
PEON. oa. i. ok. Hin San Sn a cee chee Se 142,777 
Og aie tiga se erin a esl Sin eh ts Wise es Wh lpg King Ween Ses $1,166.541 
De ss Utes Genin bdunewbaeinb ae 77,804 
eS Be CN I ii oi oh 2 6 nidk wheip anda n oe scanned see 300,000 
CURE TOU ON ais 5 inion oh a hig Bhs HK KM cee e 23,599 
Amortization of debt discount & expenses, &c_--______._-_--- 15,772 
te i NO na ies Sale whew nln Sainiw win $749,367 
Progerrec Gividewis (696) a oon ln eck ee Sh ced ccewein cuee 254,484 
SR Bs oo en hee 2 iis GG Sa ex hed tins 300,000 
I DU Se ok. Fook he ori bce bie~ hdd Ro teenaged $194,883 
Western New York Water Co. 

W812 Months Ended Aug. 31— 931. 1930. 
=, Sea eeapeoneemmee TES Sa at 
nr ees ae 43.197 
Taxes (excl. Federal income tax) -----.-....--.-- 86, 79,898 
Net earnings from operations ---.....--------- $447,080 $417,256 
QR ian + hark ndhddenechped scan augo +n 1,785 3,463 
Gross corporate income. -.-........---.--..---. $448,865 $420,719 
Interest on mortgage debt__........-.---------- 195,442 177,141 


<Last complete annual report in Financial Chronicle Apr. 11 ‘31, p. 2768 
Western Public Service Co. 





—Month of Augusi— -12 Mos. End. Ave, 31- 
CG... Jive pak ascduns $239,327 $245,771 $2,494,670 $2,342,733 
Net operating revenue -_ 95,971 86,966 928,292 844,860 
Surplus after charges. ss ------ 0s +--+ $459,589 $455,122 
Williamsport Water Co. 
(Subsidiary of Community Water Service Co.) 

12 Months Ended June 30— 1931. 1930. 
Cie GE 8 gc Coos ogee aeaemean> < $396 ,024 $400,319 
Net earnings before int., deprec., Fed. taxes, &c_- 284.852 298 ,273 





FINANCIAL REPORTS 





American Ship Building Co. 
(32nd Annual Report—Year Ended June 30 1931.) 


W. H. Gerhauser, President, says in part: 


Shipping on the Great Lakes has shared in the general depression, and 
consequently the ship building and ship repair business has been exceedingly 


dull during the t year. he capacity of the Lake Fleet has been em- 
yed less than 50%, thus far this season because of insufficient to: e 
ered in the iron ore, grain and coal trades, upon which it y 


off 
di for its profitable employment. The present outlook indicates 
yy - reduction in operations in the near future and for the balance 
f the season. 

. These conditions have been reflected in company's operations for the 
fiscal year, particularly with respect to ship repair business, which, 
volume and profit, was less than that of any year since the war. een 
com) tion for the small amount of new construction available held 
ts on this class of work to a very n. Only by a sharp 
reduction in operating expenses was company able to earn a small profit 
for the year just closed. While the prospects for the year are not 
at all , and business may remain at its t low level for 
a considerable time, company is in strong finan condition and will, 
erefore, be able to weather the present depression without embarrass- 
ment, and take full advantage of the return of normal business which must 

eventually come. 


During the fiscal year just closed, company completed the reconstruction 

with tarbo-dlecire drive, "One cat Host, a large lake tug and one dump 
ic ve. me car a e' 

scow com the company’s new construction. Several fair-sized 

contracts for cargo hold reconstructions were 

for use in shallow draft river vessels were comp] and delivered. 

A number of lake vessels, now in ordinary, are in need of major repairs 
which will undoubtedly be made as soon as conditions indicate that the 
ships can be tably employed. The program of the Federal Govern- 
ment to provide a normal draft of 24 feet of water on the Great Lakes, 
instead of 20 feet as at present, is under way, and it is expected that the 
deeper draft will be available from the h of Lake Superior to Chicago 
by the fall of 1932. It will take some years to complete the Longe through 
the lower lakes, but the deeper channels, as fast as available, will affect 
lake ne and, for reasons of economy, should stimulate new ship 
cons mn. 

E ditures made during the year for plant improvements amounted 
to $24,083. All properties are well tained and the expenditure 
for maintenance for the year just closed, amounting to $153,200, has 
been charged against current operations. Fire and windstorm losses 
during the year were negligible and were fully covered by insurance. 
The reserve of $200,000 previously set up for workmen’s compensation 
insurance has been maintained, as this provision aposers to be ample. 

In conformity with the requirements of the U. 8S. Treasury Department 
for income tax purposes, depreciation, principally on dry-docks, has been 
reduced by approximately $91,000 for the current year, as these facilities 
have been found to have a lon life than that on which previous de- 

eciation rates have been based. The remaining small investment will 

spread over their estimated additional life. © 


INCOME ACCOUNT FOR YEARS ENDED JUNE 30. 




















1930-31. ° 1929-30. 1928-29. 1927-28. 
Gross income, all prop., 
after mfg. expenses___ $700,977 $1,270,555 $1,259,890 $1,293,715 
Other income_________- 127,456 439,271 439,631 333,668 
Total income_--_.-_--_- $828,433 $1,709,826 $1,699,521 $1,627,383 
educi—Gen., &c., exp_ ,493 427,050 406,944 448,845 
State, county & misc. 

RII an fia: ibn wy 1 & w'eien 152,345 151,008 181,976 237 ,960 
Repredases: ane: Mie se Se 2,586 323,443 328,309 403,745 
Fed. taxes, &c. (est.). ..---- 42,520 32,000 26,138 
Net income for year __ 43,010 $765,805 $750,291 $510,695 

Previous surplus-_-_----_- 2,957,482 5,466,480 5,654,180 6,407,773 
Miscellaneous credits - _- i Ki nc AP dsc nr 404,345 26,952 
Res. for prior year’s Fed. 
taxes, &c., closedout. -..-.-- Re os new. -. 2 ee 
Wis sk ees Amstel cine $3,030,492 $7,737,322 $6,808,816 $6,945,420 
Good-will charged off... -..--. ae. aie eee 
Miscellaneous charges._. -...-.. 206,936 127,886 71,110 
Preferred dividends- --- 13,682 28,474 39,917 47 636 
Common dividends --- . - 697,598 yl1,052,264 1,174,532 1,172,492 
Prof. & loss bal. for’d. $2,289,212 $2,957,482 $5,466,480 $5,654,180 
Shares of common out- 
standing (no par)-_-_- 147,144 147,144 x147,144 «147,144 
Earns. per share on com_ Nil O01 J $3.14 
x Shares of $100 par value. Does not include $40 per share paid in 
cash as a capital distribution d the year. 
CONSOLIDATED BALANCE SHEET JUNE 30. 
1931. 1930. 1931. 1930. 
Assas— bs Ss Tiabdiltttes— $ $ 
Plants, property, Preferred stock... 785,600 785,600 
ihe aceit mie oret x4,554,576 4,783,721} Common stock-.-.y8,828,640 8,828,640 
Good-will_-.-.... ,000,000 2,000,000 | Accounts payable. 82,118 135,720 
ist mtge. bonds--_ 85,222 22,454 | Accr. State, county 
Gov't securities... 2,151,097 2,353,616 & city taxes... 83,792 129,375 
Inventory --..--. 489,859 1,001.060) Unpaid pref. divs_ 3,442 4,378 
Acets. & notes rec. 1,254,758 1,501,383} Unpaid com. stock 
Cs aekibemannacerw we 346,371 833,967 vidends-_-_.._-. 171,810 179,939 
Ctfs. of deposit... 402,083 -.-.--. Cap. distribution 
assets... -_ 33,762 34,549 not yet exch’d__ 4,040 121,920 
Treasury stock... 1,039,334 720,374 | Reserves: 
Other assets --.--- ,590 101,921 Workmen's com- 
pensa'n insur. 200,000 200,000 
Fire S 15,000 10,000 
Surplus.....-.... 2,289,212 2,957,482 
Tee vwécccane 12,463,655 13,353,046} Total ------.-- 12,463,655 13,353,045 








x After reserve for depreciation of $5,228,963. 


y Represented by 147,144 
shares of no par value.—V. 132, p. 4768. 








General Corporate and Inves: uent News. 


STEAM RAILROADS. 


Rail Hearing Ends—Wage Warning.—Warning was given Oct. 1 to the 
1.-S. CO. Commission by representatives of financial interests that numerous 
railroad wage controversies are probable if the railroads’ application for a 
f t rate increase is denied. The Commission concluded the hearing 

7 ~~ veo on the proposed 15% rate increase. N. Y. *‘ Times” 
Oct. 1, p. 40. 

Rail Unions Will Take Aid Plea to Congress—Believe Short Week Only Way 
to Make Jobs.—Believing that a shorter work day and a shorter week are 
the only immediate solution for railroad unemployment, 21 railroad brother- 
hoods Bept. 27 disclosed that they will request Congressional action in 
December on an unemployment relief plan. The details are yet to be 
formulated. N. Y.‘*‘Times’’ Sept. 27. 2.  * 

Surplus Freight Cars.—Class ! ra on Sept. 14 had 571,014 surplus 

ht cars in repair and immediately available for service, the 
car service division of the American malway tion announced. 
This was an increase of 5,905 cars compared with Sept. 7, at which time 
there were 565,109 surplus freight cars. Surplus coal cars on Sept. 14 
totaled 206,469, an increase of 3.874 cars wit approximately a week, 
300,097, an increase of 2,871 for the same 
period. eports also showed 25,306 surplus stock cars, a decrease of 262 
cars below the number reported on ty 7, while surplus tor cars 
totaled 14,612, an increase of two for the same od. 

‘ewer New Freight Cars and | tives Placed in Service.—The railroads 
of the United States in the first eight months of 1931 placed 9,655 new 
freight cars in service, the car ce division of the American Railway 
Association announced. In the same period last year 64,418 new freight 
cars were placed in service, and two years ago there were 51,680. Of the 
new freight cars installed, 3,294 were box cars compared with 33,135 in- 
stalled in the first eight months of 1930. There were also 4,239 new coal 
ears placed in service in the eight months period this year compared with 
24,380 installed in the same period last year. In addition, the railroads 
in the first eight months this year installed 383 flat cars, 1,701 refrigerator 
cars, 30 8 cars and eight other miscellaneous cars. The railroads on 
Sept. 1 this year had 6,643 new freight cars on order compared with 12,166 
cars on the same day last year and 31,898 on the same ey one years ago. 

The railroads placed in service in the first eight months this year 103 
new locomotives compared with 561 in the same period in 1930 and 474 in 
the same period in 1929. New locomotives on order on Sept. 1 this year 
totaled 29, compared with 235 on the same day last year and 395 two years 


‘Oo. 
oer reight cars or locomotives leased or otherwise acquired are not included 
in the above figures. 
Freight Cars in Need of Revrias.—Class I railroads on Sept. 1 had 187,585 
freight cars in need of repairs or 8.6% of the number on line, according to 
the car service division of the can ilway tion. This was 
an increase of 3,076 cars above the number in need of repair on Aug. 15, at 
which time there were 184,509 or 8.4%. Freight cars in need of heavy 
repairs on Sept. 1 totaled 132,982 or 6.1%, an increase of 1,248 compared 
th the number on Aug. 15, while freight cars in need of light repairs 
totaled 54,603 or 2.5%, an increase of 1,828 com with Aug. 15. 
Matters Covered in the ‘‘Chronicle’’ of Sept. 26.—President Willard of 
Baltimore & Ohio says wage cut may be needed, but sees better remedy in 
projected 15% freight rate increase, p. 1994. 





Baltimore & Ohio RR.—Reduces Dividend Rate.—The 
directors on Sept. 30 declared a quarterly dividend of $1 
per share on the outstanding common stock, par $100, 
payable Dec. 1 to holders of record Oct. 10. This compares 
with quarterly dividends of $1.25 per share paid on this issue 
on June 1 and Sept. 1 last, and quarterly distributions of 
$1.75 per share made from Dec. 2 1929 to and including 
March 2 1931. 


The directors also declared the regular quarterly dividend 


of 1% on the 4% non-cum. pref. stock, payable Dec. 150 
holders of record Oct. 10. 


Acquisition of Mount Jewett Kinzua & Riterville RR.— 


The I.-8. C. Commission t. 21 approved the uisition by the com- 
pany of control of the Mount Jewett a & Riterville RR. by purchase 
of its capital stock and under an operating agreement. 

A certificate was also issued (a) authorizing the Mount Jewett Kinzua 
& Riterville RR. to uire part of the line of railroad of the Kushequa 
RR. in McKean County, Pa.; (6) autho the Kushequa RR., the 
pmethpost RR., the Keating & Smethport RR., the Buffalo Bradford & 
Kane RR., the Kane RR. and the Mead Run RR. to abandon, as to inter- 
State and foreign commerce, lines of railroad in McKean unty, Pa 
(c) authorizing the Mount Jewett Kinzua & Riterville RR. to abandon 
operations over lines of railroad in McKean County, Pa. 


Rail Chiefs Ratify Four-System Mergers.—See Pennsylvania 
RR. below.—V. 133, p. 1923, 1285. 


Bolivia Ry.—Interest Payments.— 


The company, Sept. 26, in a notice to holders of 5% first mortgage bonds 
and deposit receipts said: 

(1) Interest falling due Oct. 1, for the half year ended June 30 1931, onthe 
new bonds of series A, to be issued in exchange for bonds deposited under 
the plan of reorganization will be paid at the rate of 1% % for the half-year 
as guaranteed by The Antofagasta (Chili) and Bolivia Railway Co., Ltd. 
on and after October 1, ——— presentation of the deposit receipts f or 
stamping at the offices of the respective depositaries by whom the receipts 
have been issued. 

(2) Payment on account of non-deposited old bonds. A sum equivalent 
to 9.835 of the face amount of the nds out of the net earnings for the 
same half-year, together with the amount of 0.079% carried forward on the 
occasion of the last distribution, making a total of 0.914%, is now avail- 
able for distribution further on account of the liability of the Bolivia Rail- 
way to holders of the old first mortgage bonds who have not accepted the 
plan. An actual distribution will be made at the rate of 0.875% (3s. 6d. 
£20 bond), the balance being carried forward for inclusion in the next dis- 
tribution. This payment of 0.875% will be made on and after October 1 
at the offices of any of the depositaries on presentation of old bonds for 
stamping with a note of the distribution. 
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(3) Holders of non-deposited old bonds who wish to ——— them for j 


mew bonds under the plan, should d it their bonds at the o 
of the depositaries; they will be entitl 
in respect of payments of interest on the new bonds falling due after the date 
of such deposit of their old bonds. 

¢) Issue of new bonds. It has not been possible to complete all the de- 
tails in time to enable the new bonds (which are already engraved) to be 
issued by October 1. It is hoped, however, that an announcement will be 
able to be made within the next few weeks in which bondholders will be ad- 
vised of a date on and after which the new bonds will be ready for exchange 
against surrender of the deposit receipts.—Y . 132, p. 2381. 


Canadian National Ry.—New Directors.— 

R. Byron Horner, Blaine Lake, Sask., and James Ramsay, Edmonton, 
Alberta, have been el directors to represent these two prairie provinces 
on the board of the government-owned railroad system. When the new 
board was appointed last December it was announced that the Government 
at that time could not extend the memberships to include representatives 
from two western provinces, but since then Canadian National Railways 
ae has been amended to permit of the membership increase.—V. 133, p. 


Chesapeake & Ohio Ry.—Rail Chiefs Ratify Four Merger 
Systems.—See Pennsylvania RR. below.—V. 133, p. 1286. 


Chicago Great Western RR.—To Lease Line.— 


The company has asked the I.-S. C. Commission for authority to lease 
42 miles of railroad facilities owned by the St. Paul Union Stockyards Co. 
and the St. Paul Bri & Terminal Ry. in St. Paul and South St. Paul, 
Minn. It is pro to acquire the properties under a ge py six 
months lease, make a survey of them meanwhile after which all the pro- 
perties would be conveyed to the Terminal company and then | to 
the Great Western for 99 ycars.—V. 133, p. 1612. 


Chicago & North Western Ry.—Would Issue Bonds.— 
The company has asked the I.-S. C.Commission for authority to issue and 
pledge a total of $24,836,000 of its bonds as collateral security for short 
term notes. The road states it is deemed essential to have in its treasury, 
available for Pledge, an =e eg of bonds to meet all possible require- 
ments. Bonds are to be pledged in the ratio of $125 of bonds in value at 
= prevailing market price at time of pledge for each $100 of the obliga- 
ons. 

The resolution of the board of directors of June 9, last authorizes the sale 
at the best price obtainable, or the pledge, of all or any part of the $8 ,396,- 
000 i mortgage bonds of 1987 now in the treasury of the company or 
due from trustee. 

The finance committee’s resolution of April 21, last, authorized treaurer 
¥ ee to borrow not exceeding $15,00,000 on promissory notes .— 

; ,D. E 


Cleveland & Pittsburgh RR.—Bonds Authorized.— 

The I.-S. C. Commission Aug. 26 authorized the company to issue 
$3,126,000 of general & refunding mtge. 44%% gold bonds, series B; the 
bonds to oe delivered at par to the Pennsylvania RR. in partial reimburse- 
ment for expenditures made by that compar for capital peepee. Au- 
thority was granted to the Pennsylvania RR. to assume obligation and 
liability, as lessee and guarantor, in respect of the bonds.—V. 132, p. 487. 


Cuba RR.—New Director.— 


F. A. Monroe, Jr., has been elected a director to succeed the late R. B. 
Van Horne.—V. 133, p. 476, 1922. 


ices of any 


Delaware Lackawanna & Western RR.—Cuts Salaries. 

A further readjustment in the salaries of officers and employees of the 
road was announced Sept. 28. Officers receiving more than $6,000 a year 
will have their salaries cut from 744% to 10%, while all other employees 
whose salaries or wages have not yet been reduced will be given two days 
leave a month without pay, thereby being forced to take a 6 2-3% wage cut. 

In announcing these wage cuts, the company states: 

“The salaries of officers receiving more than $6,000 annually will be 
reduced from 7% to 10% and those receiving less compensation, all others 
in su ry capacities and employees paid on a monthly, daily or hourly 
basis, will be put on short time by having two days leave of absence monthly, 
oe pay. — is equivalent to a reduction of 6 2-3% in earnings, 

ye Oct. 1. 

“This arrangement, so far as possible and consistent with the require- 
ments of conducting transportation 24 hours daily and seven days weekly, 
will apply to many 1-time occupations but not, however, to those officers 
or employees which the decline in traffic made it necessary some time 
ago for the railroad to put on short time with the consequent reduction in 
their earnings or those who are dividing time with other employees in their 


“The mapagennens deeply regrets the necessity for this action and hopes 
that an early improvement in business conditions will permit the resump- 
tion of full time for every employee on the payroll.’’—V. 133, p. 2102. 


Denver & Rio Grande Western RR.—Bonds Author- 
ized.—Cites Cash Requirements.— 


The I.-S. C. C. Commission through a supplemental order has authorized 
the road to pl $5,000,000 of its refunding & improvement mortgage 
series B 5% gold bonds, up to Dec. 31 1933, as collateral security for short 
term potes which the road proposes to issue in connection with its cash 
requirements. 

he compatiy advised the I.-S. C. Commission that its total cash require- 
ments were $9,991,627 for the year, beginning July 1 1931. 

The road reported to the Commission that incident to its acquisition of 
the Denver & Salt Lake Ry. and the construction of the Dotsero cut-off, 
it has issued notes to the Chase National Bank, New York, for $1,500,000. 
will need $3,196,410 to purchase the balance of minority stock (20,622 
shares at $155 a share) of the Denver & Salt Lake Ry, $3,200,000 for the 
estimated cost of the Dotsero cut-off and $425,000 for other obligations 
orising from the agreement for trackage rights over the Denver & Salt 

e 


The cash requirements include an estimated shortage of $1,070,217 as 
between interest requirements of $6,472,381 and $5,402,164 available. 
The latter figure represents the difference between $28 ,432 ,668 for estimated 
receipts and cash balance on hand and $23,030,504 estimated disburse- 
ments for the period. Receipts are estimated at $27,120,504 and cash 
balance on June 30 was shown as $1,312,164. The remaining item of the 
figure constituting total cash requirements is $600,000 for working funds 
require? by the D. & R. G. W. 

. M. Schumacher, chairman of the board, told the Commission that 
from this estimate it is apparent the company may be required at any time 
to resort to the pledge o nds.—V. 133, p. 1923. 


Fonda Johnstown & Gloversville RR.—Presenis Plan to 
Scale Down 444% Bonds.—Notiece has been sent out to all 
known holders of the 444% bonds due 1952, requesting them 
to assent to a plan by which their bonds will be scaled to 
2% fixed interest and 2% additional cumulative interest, 
if earned, with 4% annual sinking fund to commence after 
five years. 

Plan of Readjustment. 

Holders of the 50-year ist consol. gen. ref. 44% mtge. bonds, due 
Nov. 1 1952, are, therefore, asked to consent and agree: 

(a) To accept $10 in payment of the $22.50 coupon due Nov. 1 1931, 
same to paid upon consent to this plan of the holders of more than 
75% in interest of the outstanding bonds of this issue. ; 

b) To consent, subject to all the conditions and provisions herein set 
forth, to the amendment of their bonds and (or) of the mortgage securing 
the same, by stamping or otherwise, so as to provide that the said bonds 
shall bear interest payable May 1 and Nov. | of each year at the fixed rate 
of 2% per annum, and that, in addition thereto, the same shall be entitled, 
from and after Nov. 1 1936, to an additional 2% per annum, cumulative 
from said date but payable only when earned, and subject to the use of 
the same from time to time for additions and betterments required for 
efficient operation and for working capital. 

(c) To consent to the extension of the maturity date of said bonds for 
30 years, to wit. to Nov. 1 1982. 

In consideration of which the company shall, by appropriate corporate 
action of its directors and stockholders, agree that: 


to the benefit of the guarantee of 3% | 


(d) Following the expiration of five years, that is, after Nov. 1 1936, 
; the company shall create and maintain, with the trustee under the m 
securing your bonds, a sinking fund equal to % of 1% per annum on the 
principal amount of bonds of this issue presently outstanding, that is, 
$28,500 a year, payable in equal semi-annual installments. This sinking 
fund shall be used by the trustee for the purpose of acquiring any remaining 
bonds of the two underlying issues due in 1947 and 1950 not theretofore 
acquired through the use of the release fund, and after these issues have 
been wholly acquired or their retirement at maturity provided for, it shall 
be used for the further purpose of acquiring 50-year lst consol. gen. ref. 
mtge. bonds. All bonds acquired through the use of the sinking fund shall 
be acquired at the lowest prices obtainable, not exceeding par. The com- 
pany shall not be required to pay interest on bonds of the two underlyi 
issues acquired for the sinking fund. but the same shall be kept alive un 
all the bonds of any particular issue have been acquired, when they may be 
cancelled. Fifty-year 1st consol. gen. ref. mtge. bonds acquired for the 
sinking fund shall be kept alive and the company shall continue to pay 
interest upon the same, to be used cumulatively with other moneys in the 
sinking fund for the acquisition of additional bonds. 

(e) No dividends shall be paid on the preferred or common stock of 
the company before Nov. 1 1936, nor after that date unless. (1) All fixed 
or cumulative interest due on any of the outstanding bonds, and all in- 
stallments due the sinking fund, have been paid in full; (2) an amount 
sufficient to pay the next accruing installments of fixed and cumulative 
interest and sinking fund shal] have been set aside: nor at any time when 
by paying any such dividend the company’s cash and accounts receivable 
be Ag reduced to an amount less than all of its current and accrued 

abilities. 

(f) The company shall bear all expenses of effecting the plan and no 
assessment shall be made on bonds deposited. 

Approval of Plan.—This plan has been approved by the directors of the 
company, who individually hoid or represent about 25% of the amount of 
bonds outstanding. It has also been approved by individuals and in- 
stitutions who hold or represent a considerable additional amount, inciuding 
Lucius N. Littauer, Lawrence MacIntyre of A. C. Allyn & Co., and F. 
Lisman, of Lisman Corp., who have consented to act as a committee 
without compensation and to use their best efforts to have the plan con- 
oiemates.. because they believe it to be in the best interests of all bond- 

olders. 

Holders of these bonds should realize the urgency of prompt action on 
their part to avoid a long and costly receivership for the company and the 
non-payment of any interest to them for some time, and, therefore, should 
agree to the plan of readjustment. The New York Trust Co., 100 Broad- 
way, New York, N. Y., is depositary. When consents have been received 
from holders of more than 75% in interest of the outstanding bonds, bond- 
holders will be requested to forward their bonds to the depositary, and will, 
thereupon, receive payment of 1% interest as of Nov. 1 1931, and as soon 
as Possible thereafter the bonds, stamped or endorsed as assenting to the 
Provisions of the plan of readjustment and with new coupon sheets at- 
tached, will be returned to the bondholders. 


_ The circular letter sent to the holders of the bonds, and 
signed by the directors and the committee, says: 


\ The report of this company for the year ended Dec. 31 1930, showed 


the very serious decline in its operating revenues which has taken p 

in the past four years. In 1926 operating revenues were $1,217,034 and 
1930 they were $922,123, a loss of $294,910, or nearly 25%. This large 
decrease is made up as follows: 4 








Decrease in—freight revenue_______._..._.__-------------- $57,419 
SSS aie sr Rae anh arveeree ape ener em gi 233,450 
"RR a RRS ts Selene sem ummeenaee th eas 11,120 

$301,991 

Increase in—mail revenue__._._...._.......-.------------- 5,262 
IIIS 8 no ck coma nmamm ne 1,817 

CE IEE Oe PTET ORL ELLE DLE $294,910 


The decrease in freight revenue was largely due to competitive freight 
trucks and that in passenger revenue to the contauelty increasing use 
ree automobiles and to competition from buses in the City of Amster- 


m. 

This has occurred despite the most strenuous efforts of the management 
to prevent it. Since the end of 1928, when it first became evident that 
income available for interest charges was likely to be insufficient by a 
considerable amount, many drastic operating economies have been put 
into effect in an effort to offset declining revenues. Departments were 
consolidated, salaries and wages cut, tax reductions aggregating nearly 
$20,000 per annum obtained, and every ible economy in the cost of 
maintenance and operation consistent with safety effected. Furthermore 
as a result of important agreements worked out with the New York Centrai 


RR., and a di ion of the I.-S. C. Commission in the short line per diem 
case, material savings were also effected in the cost of operation of ago 


facilities at Fonda one per diem nome oe and it was e 
new freight rates covered by the New York Central contract would enable 
us to successfully combat motor truck competition and increase revenues 
during the current year so as to avoid the deficits of the two previous years. 
The general depression in business has, however, more than overbalanced 
all of these economies and the earnings for the current year have continued 
to follow the downward trend, as is shown in the following statement: 


Income Statement— Eight Months Ending Avg. 31 E 














Sa ee --- S $0317 
ee Oe Oe eenion..---.-------<0--, EE 
ones perre....<-=---72--7---:--2----- 
Nc cccgecena--------7--22-7--. SE Se 

(cel ag SEED Ss SR eC pe ee ioe per ae $125,772 $109,291 


In this period freight revenue decreased $8,440, or 3.15% , and passenger 
revenue $46,334, or 15.23% 


70° A 
The funded debt of the company consists of the following: 





Amount Ann. Int. 
adie “ahien tien Outstand’g. Charge. 
lst consol. ref. gold mtge. 414 mds, due July 
a... _—e ae SESH Hewes. Cue Sey $500,000 $22,500 
So-ye. oe ref. gold. mites. 4% bas... wrt ae 0. 800,000 32,000 
r. lst consol. gen. ref. gold mtge. o nds, 
due Nov. 1 1962...---- gdp. ee Cee 5,700,000 256,500 
aR Seah Sie LO aR ES eS. oe Dre Bagh py AEE EP $7 ,000 ,000 $311,000 


The 1930 deficit amounted to $148,587, so that the earnings available 
for interest on bonds amounted to but $107,913. With the further falling 
off in revenues this year, it is likely that the 1931 deficit will be even larger, 
with the unfortunate result that the company will not be in a position to 
pay in full the next coupon on bonds when the same falls due on Nov. 1 
next. This is most regrettable, particularly after a record of nearly 30 years 
of regular semi-annual payments on these bonds, aggregating during that 
time a total of nearly $6,400,000. : 

Long and earnest consideration has been given by directors, manage- 
ment and by individual bondholders to the question of whether this property 
can be brought through this crisis without the disorganization and expense 
of a receivership and the foreclosure of outstanding mortgages. If a re- 
ceiver is appointed, the bondholders may have to wait years before they 
receive any interest and there is always a waste of substantial sums in 
expenses, a 1 of which can be avoided if a voluntary readjustment is effected. 

he earnings of the steam division are still holding up, better, in fact 
than almost any other steam railway in the country. Our electric division, 
however, is operating at a considerable loss. The first problem, therefore, 
is whether any remedy can be found for such unprofitable operations. 
We recently employed the well-known Beeler Organization of New York to 
make a thorough survey of the electric division. They reported that the 
use of high-speed, light, one-man cars and automatic sub-stations would 
cut the operating expenses of that division by more than $100,000 eee 
annum and turn the present loss into a substantial operating profit. he 
future of the electric division, on which the bonds are a first lien, depends 
entirely upon carrying out these recommendations. It could not other- 
wise be continued and the property, which cost upwards of $4,000,000 
and for which these bonds were originally issued, would have to be aban- 
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doned and the investment sacrificed. The cost of these changes, toget 
with that of a new span in the Scotia-Schenectady Bri , which wil 
probably have to be met by reason of the demands of the State to have 
the channel of the Mohawk River widened, may, during the next five years, 
amount to approximately $250,000. 

Since the company has no’ authorized issue of securities which can be 
sold, and has not, at the present time, sufficient credit to borrow the 
necessary money for these capital expendituers, they will have to be met 
from income, through the medium of equipment trust obligations and 
depreciation reserves set aside annually in accordance with regulations of 
the I.-S. C. Commission. The release fund derived from the taking of 
property for the Sacandaga Reservoir cannot, under the terms of the 
mortgages securing renga woe a Bee lien bonds be used for improvements 
to the electric division which is subject only to the lien of the mortgage 
8 the above bonds, but only for improvements to the steam division 
and Sacandaga pro) ies which are subject to the lien of all three m i 

The second problem is to reduce the fixed charges on the company's 
funded debt to a point where they will be within its capacity to pay. Since 
the two prior issues, aggregating $1,300,000, due in 1947 and _ 1950, re- 
spectively, are secured by prior liens on the steam division and Sacandaga 
properties, which are the only properties of the company show profitable 
operations at the present time, and also are secured by prior liens on the 
release fund, it is entirely impracticable to disturb them and the readjust- 
ment must fall upon the holders of the 50-year 1st consol. gen. ref. 44% 
bonds. Because of the terms of these mortgages, it has also been - 
possible, up to this time, to use the release fund of approximately $635,000 
to purchase under! bonds, but it is hoped that as a result of legal a 
ceedings now pending the necessary authority for this purpose will be 
obtained, thus enabling us to reduce the underlying funded debt very 
substantially, and ultimately the fixed interest charges on same. 

It, therefore, seems fair and reasonable to recommend to you that the 
problem should be solved by your voluntarily consenting to the reduction 
of the fixed interest on your bonds to an amount which the company can 
reasonably expect to pay, and at the same time, provide for the ey 
changes in the electric division and cost of a new bridge, as above explained. 
To accomplish this it will be necessary, in our opinion, to reduce the fixed 
interest on your bonds to 2% per annum, which will reduce fixed charges 
to $168,500, which we believe can be earned and paid under present condi- 
tions. After Nov. 1 1936, an additional 2% per annum, payable only when 
earned, but cumulative from that date, will be provided for. It is also 
deemed advisable, in order to make this financial rehabilitation permanent, 
to set up a sinking fund 7 to the remaining % of 1% and to extend the 
due date of the bonds for 30 years, with the expectation that by this means 
any portions of the underlying issues, not acquired by use of the release 
fund as above mentioned, as well as this entire issue, may be paid off at 





maturity. 
Balance Sheet Aug. 31 1931. 
Assets— Liabtlities— 
Inv. in road & equipment- --_$10,048,121 | Common stock_.-.---------- $2,500,000 
Improv. on leased ry. prop-- 4,621) Preferred stock......------ 500,000 
Giuking fands......0<.6<=<- 1,500} Funded debt__...--------- 7,000,000 
Deposits in lieu of mortgaged Traffie balances payable - --- 158,237 
SEO MEE. oii ncn 637,712 | Unmatured int. & rents accr. 96 ,833 
Miscell. physical property - - - 263,826 | Other current liabilities - - --- 123,909 
Invest. in affiliated cos------ 234,448 | Unadjusted credits. ..-.---- 33,613 
Other investments--....--.-- 8,600 | Accrued deprec.—road, pow. 
Current assets.....-.-.-... 178,921 & sub-station equipment _- - 356,015 
Deferred assets__..-_------ 50,605 | Equipment_--..----.------ 519,183 
Discount on funded debt---- ere re 406,728 
Unadjusted debits......---- 140,991 
THE cic kaeecthnctctocdil O11 004,000) = Tetal. ....-- sci sescsver $11,694,520 
—V. 132, p. 4581. 
Great Northern Ry.—Western Pacific Extension to 


Open Nov. 10.—See Western Pacific RR. below.—V. 133, 
p. 1924. 


Kansas City Mexico & Orient Ry. Co. of Texas.— 
Control .— 

The I.-S. C. Commission Sept. 22 issued a gmppmantel order authoriz- 
ing the acquisition by the Panhandle & Santa Fe Ry. of control by modified 


lease of the railroad and fos of the Kansas City Mexico & Orient 
Ry. Co. of Texas.—V. 129, p. 2678. 


Long Island RR.—Closing Is Delayed on Whitestone 
Line—Service to Continue at Least Until Plea for Injunction 
Is Decided in Federal Court.— 


The Whitestone branch, serving five communities in Queens, will continue 
to operate at least until a Federal Statutory Court decides on the Transit 
Commission's application for an interlocutory injunction against the i1.-S.C. 
Commission's order authorizing abandonment of the line on or after Oct. 15. 

This assurance was given to Long Island commuters Sept. 30 by Presiding 
Judge Manton of the United States Circuit Court of Appeals who, with 
District Judges Francis G. Caffey and Alfred C. Coxe, heard argument on 
the Transit Commission application. 

The interlocutory injunction is being sought to keep the line in operation 

pending final adjudication of the suits of the Commission and the State 
or annulment of the I.-S. C. Commission’s order. The court reserved 
decision after hearing argument by representatives of the Transit Commis- 
sion, the State, the railroad, the [.-S. C. Commission and the Association 
of Long Island Commuters.—V. 133, p. 1612. 


New York Central RR.—Rail Chiefs Ratify Four-System 
Mergers.—See Pennsylvania RR. below. 

100th Birthday .— 

The 100th birthday of the New York Central RR. was celebrated in 
Schenectady Sept. 24 at a dinner given by the Sepenentady Chamber of 
Commerce and the New York State Historical Society in the Van Curler 
Hotel. The dinner was in celebration of the opening of the Mohawk & 
Hudson RR., the original unit of the present New York Central RR., over 
which the famous locomotive DeWitt Clinton, the first locomotive oper- 
ated in the State of New York, made its initial regular revenue trip between 
Albany and Schenectady Sept. 24 1831. In 1926 the New York Central 
celebrated the centennial of the chartering of the Mohawk & Hudson. A 
replica of the DeWitt Clinton is on exhibition in Grand Central Terminal. 


Westchester Commutation Ticket Rise Pui Off to Mar. 31— 


Increased commutation rates on the Putnam, Harlem & Hudson divisions 
were suspended Sept. 30 until Mar. 31 by the Public Service Commission, 
pending determination of the new higher rates before that date. The 
suspension was made under a stipulation with the railroad company which 
asked to present further testimony to the Commission. 

After hearings in the spring, the Commission approved a decision written 
by Chairman Maltbie, that the railroad had failed to prove its case, but 
giving the railroad more time for additional evidence. 

Court of Appeals Hears Plea on Capital Increase.— 

The matter of the road’s attempt to compel Secretary of State Flynn to 
accept and file a certificate of increase of its capital stock from $500 ,000,000 
to $700,000,060 was on the Court of Appeals calendar for Sept. 29. Secre- 
tary of State Flynn refused to do so in March 1930, on the ground that the 
road had failed to pay a tax of $100,000, representing 1-20th of 1% of the 
amount of the proposed increase. This, Mr. Flynn said, would be the legal 
tax, whereas the road, in offering the certificate of increase for file, tendered 
only a $20 fee to cover the filling cost. 

he company’s position has been that it is not a corporation organized 
under either a general or a special law of New York State, and that therefore 
it is not required to pay the tax. 

The increase was voted by the directors Feb. 5 1930, after Mr. Flynn's 
refusal to accept and file the certificate, the railroad appealed to the Supreme 
Court for an order of mandamus compelling him to do so. The Court 
denied the application, but the Appellate Division reversed the Court's order 
and granted it. The State then carried the matter to the highest court, the 
Court of Appeals.—V. 133, p.2102, 1797. 


Panhandle & Santa Fe Ry.—Acquisition.— 
See South Plains & Santa Fe Ry. below.—V. 132, p. 3879. 


Pennsylvania RR.—Rail Chiefs Ratify Four-System 
Mergers—Action by Eastern Presidents Ends Controversy 
Over Groupings.—The heads of the four great Eastern 
railroads ended years of controversy Oct. 1 by agreeing 
on a plan of consolidation for their territory. The agree- 
ment was a laboriously effected compromise of conflicting 
ambitions brought to a common focus by legislation and 
economic forees, chiefly the latter. The executives assembled 
in the offices of W. W. Atterbury, President of the Pennsyl- 
vania RR. at the system’s terminus in New York. The 
aggrement provides for the re-alignment of 50,000 miles of 
railroad worth nearly $10,000,000,000. 


he agg, ow in the conference were Patrick E. Crowley, Pres.; A. H. 
Ha , Chairman of the finance committee, and Clyde Brown, counsel of 
the New York Central RR. The Baltimore was represented by its Presi- 
dent Daniel Willard, and its senior Vice-President, Shriver. John 
J. Bernet was the sole ranking executive of the Chesa: e & Ohio. Gen- 
eral Atterbury represented the Pennsylvania. 


As the agreement takes the form of a proposed amend- 
ment to the Inter-State Commerce Commission’s final 
consolidation plan, details were not made public. How- 
ever, the executives issued a statement which read: 


The Presidents of the Pennsylvania RR., New York Central Lines, Balti- 
more & Ohio RR. and Chesapeake & Ohio-Nickel Plate System authorize 
the following statement: 

‘“‘After many conferences, the four systems have reached an mt 
which will be embodied in an application to be signed and forwarded to 
the Inter-State Commerce Commission, recommending a modification of 
the Commission’s plan, for grouping the railroads in the Eastern district 
into four systems. 

“The four systems will be based on the four trunk lines represented. 
Although the Commission’s = called for the assembly of five systems, 
the Presidents believe that their plan in large part coincides with that o' 
the Commission.’’ 

Many of the features of the four-system plan have been in fairly definite 
form since 1929, general principles having been enunciated in 1925, follow- 
ing consolidation conferences held in the light of the Transportation Act 
in 1920. Late last year meetings were resumed, and in December a formal 
announcement of an almost complete plan was made. This plan left only 
two or three important points unsettled, but these have been the subject of 
debate since January. 

It was believed that the last major problem to be solved was adjudication 
of rival views held by the Pennsylvania and the New York Central over 
the proposed allocation of trackage rights on a third railroad—the Nickel 
Plate. The Pennsylvania desired rights on this road between Ashtabula 
and Brocton, but to this —— the New York Central was firmly op- 
posed. The C. & O.-Nickel Plate system was willing to grant these rights ° 
to the Pennsylvania in return for the Lehigh Valley. 

Interested officials kept silent on what solution had been reached to 
this problem, but their attitude made it clear that it represented a compro- 
mise. One suggestion was that the Pennsylvania had modified its attitude 
on the Nickel Plate in return for the relinquishment of claims to certain 
trackage rights on the Lehigh Valley made by the New York Central. 
These rights, it was said, would have opened a way for the New York 
Central into Pennsylvania territory. _The New York road has long consid- 
ered an east-and-west route a Buffalo as its prerogative. 

Comment by those familiar th the day’s proceedings were formal, 
Mr. Bernet said, the executives had reached a full agreement, and Mr. 
Willard said that the agreement was a step toward consolidation. 


Number of Stockholders Increases.— 


More than 240,000 stockholders were registered on the company’s books 
on Sept. 1, an increase of 32,000 over last year and an advance of 800 com- 
ot with last month, according to figures made public on Sept. 28. 

ore than 50,000 employees or approximately a third of the railroad’s 
working forces are part owners in the company .—V. 133, p. 1450 

60 Additional Locomotives Under Construction.— 

Orders for construction of the chassis and mechanical parts of 60 electric 
freizht locomotives, constituting part of the equipment to be used when 
electrification is completed between New York, Philadelphia, Baltimore and 
Washington, were announced by the company on Sept. 38. 

Electrical equipment for these locomotives and for 90 electric 4. er 

c & Mfg. 


engines was ordered in the spring from the Westinghouse Elect: 
Co. and the G: neral Electric Co. at an approximate cost of $16,000, 

Construction and material costs of the 60 chassis ordered on Sept. 28 
will approximate $2,500,000. Similar parts ordered several months ago 
for the 90 passenger locomotives cost $4,700,000. Locomotive parts in- 
cluded in this week’s order consist of driving wheels, axles, trucks, frame 
end ; cab and the structural parts in which the electrical apparatus will later 

a . 

Of the locomotives ordered this week, 30 will be built by the Lima Loco- 
motive Works at Lima, O., 20 by the Westinghouse Electric & Mfg. Co. at 
Eddystone, Pa., and 10 in the Pennsylvania RR.’s shops at Altoona, Pa. 

Construction schedules call for deliveries on the 60 locomotives to 
in March of next year and to progmess at such a rate that the entire num 
will be ready for service by the time the work of electrifying the railroad is 
completed. It is anticipated that the entire complement of 150 freight and 
passenges locomotives to be used in the New York-Washington electrifica- 
tion will be ready for operation in 1933 co-incident with the completion of the 
actual work of electrifying the main line tracks between these cities and the 
inception of through electiric service. 

Station, track and tunnel improvements at Newark, Philadelphia and 
Baltimore will be completed by that time, bringing to a consummation 
the Pennsylvania’s comprehensive program for faster and improved service 
on this important through route. 

The Pennsylvania RR.’s program Calls for the eventual purchase of 80 
additional electric locomotives, supplementing the 150 alerady under con- 


struction, as part of its complete electrification project in the East. The 
locomotives now on order, however, will enable the railroad to inau ate 
its full complement of electrified train service between New York and 


Washington in 1933. _ 

Rapid progress is being made in the work of track electrification, the line 
being completely electrified between Trenton and Wilmington: approxi- 
mately 50% complete between New Brunswick and Manhattan Transfer, 
and 95% complete between Manhattan Transfer and Sunnyside Yard. 
Between Wilmington and Washington and between Trenton and New 
Brunswick, foundations are now being placed for the steel poles which will 
support the overhead wire construction. It is anticipa that the work 
of erecting the steel poles and the overhead system of cross wires will be 
started in the very near future. 

Several electric passenger locomotives of the new type have been operated 
experimentally for some months on trains between Wilmington and Trenton. 
Two freight locomotives of the class now under order are rapidly nearing 
completion at the Pennsylvania’s Altoona shops, to be used in test service 
on freight trains between these cities. 

Status of Stock Holding Suit.— 

The Philadelphia ‘‘Financial News”’ says: 

Circuit Court of Appeals for the Third District will open sessions in Phila- 
delphia next Monday when some indication may be given as to when the ap- 
peal of the Pennsylvania RR. and Pennsylvania Co. against the order of the 
{.-8. C. Commission requiring them to divest themselves of stock in the 
Lehigh Valicy RR. and the Wabash Ry. may be heard. The petition to 
set aside the order of the commission was filed by the Pennsylvania RR. 
and Pennsylvania Co. on May 28, and Judge Buffington entered an order 
that the case be docketed to be heard some time during the October term. 

The docket of the Court shows that 138 cases have been listed to date to 
be heard, and the Pennsylvania is 135 on the list. Since the filing of the 
petition by the Pennsylvania there has been filed with the Court a certified 
copy of the full record in the case for review. Additional briefs will be filed 
by both the Pennsylvania and the I.-S. C. Commission, and then will fol- 
low argument by counsel for both sides. No additional testimony will be 
taken. The Brag | mma has maintained that the Pennsylvania Co. pur- 
chased the Lehigh Valley and Wabash stocks as an investment, and indi- 
cated its intention of holding these investments by appealing to the Courts, 





ong coating the appeal to the Supreme Court if necessary.—V. 133, p, 





2264 FINANCIAL 


CHRONICLE [Vor 133. 








Southern Pacific Co.—Company Files Merger Plea— 
Takes Exception to Report of I.-S. C. Commissioner Examiner .— 


Exceptions to the report of the I1.-S. C. Commission examiner 
n the plan for acq S at aiuaenl of tho Os. Louis Southwestern Ry. 
(Cotton Belt) by the Southern Pacific Co. were filed with the Commission 


—— aaain sed porns nage the fame tion of $e uisition the 

nm cation acq = 
< public interest, and the reasonableness of the consideratio: a ae 
for minority stock RR of Cotton Belt, the Southern Pacific faokedine in 
its brief a statement of the manner in which stock which was held under 
option by Kuhn, Loeb & Co. has m transferred to a new holding company. 


denne Vag eens Varick Securities Corp., was formed by the Chemical 
. at the uest of Southern Pacific Co. as 
Southern oh fic, Varick rities purchased a Kuhn, Loeb & Co. 


59,380 sha os reek referred stock and 24,700 shares of common stock 
She totter wes holding for Southern Pacific a8 arice of SS 255,215. South- 
the stock prior to to Oct. 


ic was obliged to name a 15 
1 it had not prior to July 15 received * seueee control of 
Cotton Belt. Varick Securities has given Southern c an option - 


acquire the stock within 90 y ore of approval of control by the 


but not later i my y it. 
The brief deals BD with the contentions of the applicant that ac- 
tion of canaret id Cotton Belt, and eventually the consolidation into a 
system, is necessary for maintenance of ting routes and service, 
is in the public interest and that th ph mypmmen wes Fs big LA: 7 wy 
exception to the examiner’s recommendation that if the applica- 
tion be granted the Southern Pacific shall acquire any minority stock at 
not less than $100 a share for the preferred and $78.92 for the common, 
the applicant points out that the situation of minorit a changed 
ma: as a result of the offer to exchange Southern Pacific stock for 
Cotton It shares. 

Minorities who had intervened included Walter E. M- 2 nds who stated 
that he and members of his committee owned over 19,000 shares of common 
and a limited amount of preferred and had represented 57 .900 shares of com- 
mon and 6,287 vot preferred a at the annual meet in 1930, and Lucius R. 
Eastman, who with associates owned more than 1 ,000 shares of preferred. 
At the present time —_ 5,795 shares of preferred and 46,111 shares of com- 
mon are not covered by Southern Pacific ownership or ‘options, or by ac- 
ceptances of the conditional offer of exchange. 

‘Included in these outstanding shares, ** the brief says, ‘‘are those owned 
by Mr. bn pe _— AL some if not all of his committee members. Those 
stockholders supported the intervention of Mr. Eastman ow a 
coped Paw and it is apparent from the above figures t 

su tial ee of shareholders represented ae Meyer at the nr930 

have also accepted the 

“It is, we think, a fair statement that cubstantially all of the minorit re 
interests have agreed to the exchange except Walter E. Meyer and 
more immediate associates.’ In any event, the recommendation of the 
examiner that the Commission uire applicant to make an offer to minor- 
ity shareholders at stated prices is, we ¥ , now beyond further discus- 


or consideration .”’ 
reasonableness of the consideration being paid for control 


wvomag hy the 
of Cotton Belt, the Southern Pacific points out that the ave cost of 


125.750 shares ‘of common stock, inclu $7500 parehased kn the market 
at $2,893,682, 24 700 under option at $1, 00 and 58,450 to be acquired 
e, is $53.40 0 per share, Lh tg f.. Pacific exchange stock 


thern 

y ty - re less than the Kansas City Southern paid 

the PRock inland ‘or Cotton Belt. The average cost of the preferred stock 

2 a 60 lig: Bo share, or $1.60 more than New York Investors, Inc., id 

Southern at private sale. he avernee of all the is 

$75.00 per eo ae ene. Som shore Pacific imately $5,500, e Pees than being 
paid for oO e stock is ap tely 500, O0e Tes less than 

value a | =  capaaaemme cumputing Be Southern P: ky ex- 


change, a 
*gouthern Pacific Co. is not p pas the | Cotton Belt stock for tem- 
aturall 


POEL gern oe speculation. 


find value in the a 
the St. Louis company’s ay will become a part of the Southern Pacific 


System lines. 

weal, it expects that business conditions will not ee remain as they 
pe Ht but that the ms. eens lines will be restored in large measure to 
their former earning po 

Cotton Belt Files Rinidilons to Ezaminer’s Findings .— 

The Cotten Belt, which also filed exceptions og 30 to the examiner's 


trol of leaded that its future existence as a trunk line depenes een coe 

company e Southern Pacific ts despera’ light, ’ 
unification with the Southern Pacific. and unless 

this bo ted it must be treated as as “a candidate for the junk pi Re 

A of the Rock Island alone with the Cotton Belt w be a logical 


and natural one, the brief admitted, but with the Rock Island uni 
the Tt a its acquisition of the Cotton Belt is contrary to law.—V. 133, 
Pp . 


South Plains & Santa Fe Ry.—Control.— 
The I.-8S. C. Commission Sept . 16 issued a supplemental order aut 
ies a tion by the Panhandle & Santa Fe yi of control by 
of the railroad of the South Plains & Santa Fe Ry.—V. 132, p. 1793. 


Ulster & Delaware RR.—Three-Month Extension Asked 
for Acceptance of Merger Valuation.— 


The company and the bondholders’ protective committee have asked 
the 1.-S. C. Commission for a three months time extension to Jan. 9 1932 
of the Sod within which the road must file formal acceptance with the 

maaan of the Board’s findings fixing the commercial valuation at 
which its pr roperties are to be included in * unified New York Central- 
Mikio entral-Big Four system. The New York Central, in a separate 
expression to the Co ion, consents to the extension requested w thout 

prejudice to its position in the event of any substantial chanee | in the 
condition of the property.—V. 133, p. 2102. 


Western Pacific RR.—Rail Extension in California Will 


Be Opened Nov. 10.— 


The Western Pacific-Great Northern rail extension will be connected 
at Bierber, Calif. to Nov. 10. On that day, just slightly more than a year 


from — day work was commended on the new route, the completed 
will ed for commercial relent traffic. Passenger operation will 
begin ear next spring.—V. 133, 1924. 


PUBLIC UTILITIES. 


Maiters Covered in the ‘‘Chronicle’’ Sept. 26—Gas utility revenues fall 
offin July, p. 1988. 


American Natural Gas Corp.—Receiver Appointed— 
Defaults Oct. 1 Interest on Debentures.—See Tri-Utilities Corp. 


Court Orders Judgment of $11,024,914 in Favor of Bank.— 

Justice Frankenthaler of the New York Supreme Court has directed the 
County Clerk of New York County to enter a judgment against the cor- 
poration aoe, $11,024,944 in favor of Bank of Amarica National Association, 
as trustee of $12,500,000 of bonds issued by the company. The corporation 
answered the complaint with an admission that its declarations were true. 
» The corporation made regular payments into the sinking fund until 
July 1 1931, when it defaulted in a payment of $121,000. n that date 
there were outstanding $10,683,500 worth of bonds, the amount, plus 
interest, for which the action was brought.—V. 133, p. 477. 


American States Public Service Co.— 
Bmproyess Sell Stock.— 

& The American States Public Service Co. of Los Angeles, a subsidiary, 
announces that 182 of their employees sold $73,000 of the company’ 5 36 
pref. stock in a 12-day customer ownership campaign from Sept. 2 to Sept. 
16, to Speeeeney 400 customers and friends. The campaign plan 
was provided by the customer ownership division of P. H. Whiting & b 
Inc. —V. 133, p. 1924. 


American States Water Service Co. of Calif.—Zarnings. 
* For income statement for 12 months ended Aug. 31 see ‘Earnings 
Department”’ on a preceding page. 


Subsidiary’s 





American & Foreign Power Co., Inc.—Earnings.— 








For income statement for 12 months ended June 30 see “Earnings De- 
partment”’ on a preceding page. 

Balance Sheet June 30. 

Assets— 1931. 1930. 1929. 
Investments fpocuntties) i ale $471,923,936 $385,647 ,228 $368,202,266 
Cash and call loans____.......-- 2'090.512 4.011.326 19,797,037 
Time deposits in ba eae ewan > oS pdiies*  ". Cee 
eee inv. in bonds of other 

es called for redemption J 0 a Ye eee eee 
tomas paekwaaie-rambeaaionias.. -- 49,474,700 83,766,278 15,376,528 
Accts. ohio ee Ne ,193,741 7,294,591 : yt 714 
Accounts recei vable—others - _ _ __ 41, 24,649.462 091 "O57 
Subscribers—pref. stock ($7) allot. 
ERIE EE Tae RPE TE ER SO ETS May cory ae 22,589 presen 
ubscribers—2nd pref. stk., series 

A ($7) allotment certificates... § -.---- 335,170 46,064,370 
Dames GUNES: nos eo eae 12,033 2,418,890 
Treas. secur. held in trust for subs 125,800 9,227,700 
Stk. & deb. s subscrip.rts. (contra). 23,981,175 27,115,631 551,618 
Unamortized debt discount & exp_ :703,8 1 eee eee 
OO Sta cos su asbee tc - dew eee 8 Sees 

BOE lin kd nddchbedkocauen $569 950,243 $540,352,873 $470,504,497 

Liabilities— 

SOINNNE CEO «0. onc cedncsenne $393 ,937 ,.204 $370.39. 218 $324,087 ,092 
Contract to deliver ng pete 6 Be eee SRE 
Gold debs., 5% series e 2030_.. 50,000,000 20'000:000 Speers’ 
Notes pay yable et se tS 50, eee 8) algae See 
IAT Es 8s SR GER Tage ee ET 23 656,325 
Dividends declared -_-__._-..----- 1,418,756 1,043 348 1,040,375 
Contracts payable___.__--.----- 101,646 25,757.971 47,437,069 
Notes & loans payable_____.-_-_- 34,702,500 26,660,000 1,423,539 
Accounts ane a a4 PASTE Se Fe 112,702 1,275,969 49,642 
Accrued accounts. _-..------.-- ,364,97 3,233,957 4,782,167 
ySubs., pf. sake “$7 —. oes. - | 22,560 174,336 
ySubs., 2nd pref. s series ms 3,248 

($7) allot. eortifica Bs es tte dea 343,800 46,074,100 
DA CUE. ng ie otuddeaes . * ecbacs ,033 2,418,890 
Subscriptions to pf. stk. of subsids = = -___ -- 300 4,600 
are securities, held for sub- 

scribers (contra)-....-__-__-- 500 125,800 9,227,700 
Stk. & deb. subscriptions (contra) 23,981,175 27,115,631 551,617 
DOU. Cc anaediwn tdaddbaae deal See eae eee ae 
WI i ak bbe weed eed 12,310,838 10,911,286 9,577 ,043 
TUG... 2dc<e.bekee eae $569 950,243 $540,352,873 $470,504,497 
June 30 1931. June 30 1930. June 30 ie 

xReps. by—Pf. stk. ($7) 478,987 shs. 478.765 shs. 477,184 

$6 preferred stock _____ 387,019 shs. 137,009 shs. 136,901 ay 
$6 preferred stock scrip 

certif. equivalent ~¥ 6.65 shs. 7.65 shs. 10.65 shs. 
2nd pf. stk., ser. A ($7)_2,703,634 shs. 2,700,855 shs. 2,281,122. shs. 
Common stock__-_.-_- '657,566 shs. 1,654,737 shs. 1,489,635 shs. 


Option warr’ts for com 
stock equivalent to__7,068,006.8 shs. 
ySecurities to be issued 
— paym’t of “om 


7,023 847.8 shs. 3,551,294.8 shs. 


+ .—pref. stk. ($7) 13. shs. 235 ~=shs. 1,816 shs. 
2nd pf. stk., ser. A ($7) - 20 shs. 3,438 shs. 460,741 shs. 
Option warr’ts for com. 

stock equivalent to_-_ 160 shs. 47,148 shs. 3,685,180 shs. 


Nole.—Holders of option warrants are entitled 
common stock, without limitation as to time, at $25 per share for —_ 
option warrant held, and each share of the Company's 2nd pref. stock 
series A ($7), when accompanied by 4 option warrants, will be accepted at 
$100 in payment for such common stock in lieu of cash. 

tov Y yr on the 2nd pref. stk., series A ($7), which are cumulative, are 
being d at irregular intervals. The last payment of $1.75 a share was 
made ~~! 29 1931. All accrued dividends on this stk. have bee id in 
full up to the period ended Sept. 30 1930. No provision has oes 
Se payment yt the papas accruals on this stk. subsequent to that Tate. 
ota p 


Androscoggin & Kennebec 


So peeees one share of 


Ry.—Earnings.—Interest 





Defaulted.— 

Period Ended Aug. 31 1931— 8 Mos 12 Mos. 
ig criss chcceeugteablnn nln oF $443,521 $655,985 
a ta I et cn wenakautndoain ade gt errs ae Set 3 
Dedustions trem tices... 2222-22222 45.361 68;070 

Oe a a as mete me $25,589 $42,001 
*De tion incl. in operating expenses -_---_-._.-_- 


e are informed that the July 1 interest on the several underlying bonds 
has been defaulted.—V. 132, p. 0383. 
Associated Gas & Electric Co.—Customers Buying 
Securities.— 


In a six-week’s cam n just ended, salesmen of the Associated System 


sold $2, tt 400 of ties in eastern Pennsylvania and western New 
Jersey—221.3% of their quota. These sales were made to and electric 
customers of t e Metro he Associated 


litan Edison-New Jersey group 0! 
System, which serves this terri 

Holders of Associated securities number 231.055, and are located in 
every State of the United States and in 30 other countries and their de- 
penton: aoow half are customers using iated gas and electricity. 
—vV.1 D. 


Associated Telephone & Telegraph Co.— Earnings .— 


For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment”’ on a preceding page. 
Consolidated Balance Sheet June 30; 





Assets— 931. 1930. 
Plant, property, hts, franchises, &c.......--- $50,332,484 $39,431,280 
Patents, trade-mar ~— & pea 7,519,071 7,052,718 
Investments in telep one operating companies,. 

manufacturing compan Te NE ie ain ch mite 539,991 7,551,299 
Debt disct. & exp process of emordinasion .. . ee. 2° Lae 
Prepaid accounts ~ gh Heferred OO 1,003,343 976,970 
Due from affiliated companies_-__...........---- 4,809,801 .545,940 
(PRN SRST AM Bre dip EEE 5,341,147 1,919,588 
Accounts, notes and loans receivable (net)..____- 3,942,626 4,703,022 
Costs on installation contracts not billed__.____- 91,29: 687,071 
Merchandise, materials and supplies__._.._.....- 446.345 6,726,702 

ae a ni mained $91,320.492 $72,594,590 

Liabilities— 

a en res O00. Cn... necccacssaneeccence $3.500,000 $3,468,200 
$6 cumulative preferred (mo par)__-_....-...-. - 2-328 -03 2,565,000 
$4 preferred cumulative no par stock___________- 1,358,900 2,216,450 
Class A cumulative and participating (no par) stk. 6,217,604 65,770,350 
Cre ie MONS. ..  cubscmeescocewaces 2:592;200 1,838,630 


Preferred and other non-controlling stocks of subs. 
outstanding, including participating interest____ 11,685,447 11,895,778 


Minorit. ._ beeen in controlling stock of subs., 

inqvadt oF subst eee 9.250.304 9,186,723 

mye t o apacidiory aoe isnt os gractalicenas 10.839.320  2:397/940 

ed debt of ELE IRENA ITS Oe. | os ake 
Contract oblig. & salacell. Awe money » AE hahah a 516,2 2,433,473 
Due to affiliated companies_-_-____......--.-..-- 113,417 196, 
Notes, loans and accounts payable______________ 9,791,285 8,121,086 
Advances received under manufacturing contract _ 175,13 1,547,162 
Liability*on uncompleted installation contract.... = _____-_ 193,587 
Accrued interest, dividends and Federal taxes__.. 1,671,005 1,724,524 
De ne. | em geeee 245,704 
Reserve for depreciation__._....-______________ 12,236.930 11,822,1 
Reserve for contingencies____.__...........- -- 5,180,738 4,441,972 
ce i Ro 2 oan ctacoaakakinn 3.368.311 2,529,721 





Vv 733, p. 1451. 
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Bleecker Street & Fulton Ferry RR.—July 1 1931 
Coupons to Be Purchased.— 


The holders of (1) Bleecker Street & Fulton Ferry RR. ist ig 4% 
gi bonds; (2) Twenty-Third Street Ry. improv. & ref. mtge. year 
% — bonds; and Thirty-Fourth Street Crosstown Ry. Ist mtge. 5% 
id bonds; are notified that the committee formed and acting under the 
wu Railways bondholders’ protective agreement dated Feb. 11 
1931, for the protection of the above bonds has effected an arrangement 
whereby New York Railways Corp. has put the depositary in funds and 
authorized it to purchase at the face amount thereof the following coupons: 
(a) Coupons due July 1 1931, appertaining to the Bleecker Street bonds; 
(b) cy awe due April 1 1931, as to the Thirty-Fourth Street 
bonds; (c) Coupons due July 1 1, appertaining to the Twenty-Third 
Street bonds; provided (1) no such coupon shall be purchased unless at or 
= to such epee the bond to which such coupon appertains shall have 
or shall deposited with the depositary for the committee under the 
protective ne. and (2) no such purchase shall be made subsequent 
to Nov. 1 1931, unless the committee shall effect an extension of time for 
the making of such purchases. 
Holders of the above bonds who desire to avail themselves of the 
—- offer are requested to deliver the bonds which the coupons above 
appertain, together with the coupons above s ied and all 





coupons su uently maturing, in negotiable form for deposit with the 
committee er the protective agreement, to the Bank of America, 
N.A., the d tary of the committee, 44 Wall St., N. Y. City, on or 
before Nov. 31. 

Certificates of deposit with appropriate notation stamped thereon will 


be issued for bonds so deposited the face amount of the s 
oun will be paid by check to holder of the certificate of 


d 
holders of certificates of deposit heretofore issued for the 

above bonds may receive the face amount of the specified coupons appertain- 
ing to the bonds represented , & - certificates of deposit by pugenting 
their certificates of deposit to de tary on or before Nov. 1 1931, for 
stamping of appropriate notation. specified coupons will be detached 
and delivered to New York Railways Corp. 

This offer to purchase does not apply to coupons of maturities subsequent 
to those above specified. 

ittee.—E. C. Delafield, Chairman, Wm. Carnegie Ewen, H 


Comm 
N. on Harry C. Hagerty, Harold Palagano, William W. Watson wit 
John W. Cornwell Jr., Secretary, 2 Wall St., N. Y. City.—-V. 132, p. 1219. 


Buckeye Light & Power Co.—Bonds Cailed.— 

All of the outstanding 1st lien gold bonds, 6% conv. series due 1945, have 
been called for redemption on Nov. 1 next at 105 and int. at the Chase 
National Bank of the City of New York, trustee, 11 Broad St., N. Y. City. 

I rdance with the provisions of the trust indenture, said bonds may 
be surrendered with all unmat coupons attached thereto on or before 
Oct. 22 1931, to the trustee for conversion into common stock without par 
me oe rate of four shares of such stock for each $100 of bonds.—V. 

» dD. . 


California Oregon Power Co.— Financing .— 

The company has apptied to the California Railroad Commission for 
permission to issue and sell $4,000,000 5% refunding mortgage bonds 
of 1961: $3,000,000 of 54% debentures, series A: 5,000 shares of 6% pre- 
ferred stock, series of 1927, and 36,420 shares of no-par common steck. 
Company also asks for the alternative permission to issue and sell $3,500,000 
4% % one-year notes in lieu of the $4.000,000 refunding mortgage bonds, 
using this issue as collateral for notes.—V. 133, p. 1767. 


Canadian Western Natural Gas, Light, Heat & Power 
Co., Ltd., Calgary.—Ezira Dividend— 


The directors recently declared an extra dividend of 50c. per share in addi- 
tion to the regular quarterly dividend of $1 per share on the common stock, 
both payable Oct. 15 to holders of record of the same date. Like amounts 
were also paid three months ago. 

The extra dividend is the twelfth and final installment of a special divi- 
dend of $6 per share which was declared on Dec. 24 1928.—V. 133, p. 796. 


Central Public Service Corp.—Hlectric and Gas Sales.— 

Electricity sales for August were 52,724,454 kwh., 7.81% higher than 
August 1930, compared with a gain of 2.12% for the eight months and a 
loss of .07% for the 12 months to Aug. 31. 

Gas sales of 1,088,054,400 cu. ft. for the month were 15.31% higher. 
Increase for the eight months was 15.09% and for the 12 months 10.94%. 

Detailed sales figures for the periods, including all operating subsidiaries 
with the exception of Canary Island properties, folicw: 


,» and 
the 


Electricity Sales (Kwh.)— 1931. 1939. % Inc. 
pO DS SOS ea 52,724,454 48,903,607 7.81 
8 months ended Aug. 31_--___----- 395,845,909 387 609.459 3:42 
12 months ended Aug. 31_-------_- 588 646,531 589,054,977 x.07 


Gas Sales (Cubic Feet)— 
ieee OE DONE oo enn nnn onee 1,088,054 ,460 943 553,400 
8 months ended Aug. 31_-_-------- 10,122 ,069,900 8,795,194,700 
12 months ended Aug. 31_-------- 14,715,028,700 13,263,368,460 
x Decrease.—V. 133, p. 1767. 


Central & South West Utilities Co.—Sales Increase.— 

The nation-wide trend toward the greater use of electric appliances in the 
home is reflected in the Southwest by an announcement by President James 
C. Kennedy, that residential sales of electricity by this company in August 
exceeded sales for August 1930 by 10%. é 
1931 were 6.4% greater than for the same period last year. ‘ithe company’s 
five subsidiaries serve some 640 communities in Texas, Oklahoma, Arkansas 
and Louisiana. This gain, it was pointed out, is due to the policy of making 
residential rate reductions whenever possible, as weil as the constant in- 
crease in the use of lcad building appliances such as electric refrigerators 
and ranges. 

Plans Further Expansion in the East Tezras Oil Field.— 

That the ultimate development of the East Texas oil field, even under 
proration, will exceed its present_electric power capacity, was indicated 
this week by President James C. Kennedy, who announced that this 
company’s East Texas subsidiary, Southwestern Gas & Electric Co., is 

lanning further interconnection to provide additional capacity of 16,000 
i nenawer to this area. The interconnection will be made with the Arkansas 
Power & Light Co. at Minden, La., from where a 20-mile, 110,000 volt 
line will be built to Shreveport to tie in with the company’s system serving 
east Texas, southwestern Arkansas and northern Louisiana. 

‘‘Although this capacity is being added at this time primarily to take 
care of the immediate oil field demand,’’ Mr. Kennedy said, ‘‘it will provide 
ample power reserve for the anticipated natural industrial growth of the 
entire territory served by the subsidiary.” 

The subsidiary now has interconnections with the Arkansas Power & 
Light Co. and the Texas Power & Light Co. to provide power reserves for 
the new oil field, which, from the standpoint of oil pipeline pumping, is 
to-day peony the most completely electrified field in the country.— 
V. 133, p. 1925. 


Columbia Gas & Electric Corp.—Quarterly Dividend 
Rate on Common Siock Decreased.—The directors on Oct. 1 
declared quarterly dividends of $1.50 per share on the 
cumul. 6% pref. stock, series A, $1.25 per share on the cumul. 
pref. stock 5% series, and a dividend of 3714 cents per share 
on the no-par-value common stock, all payable Nov. 15 to 
holders of record Oct. 20 1931. Previously, the company 
made quarterly distributions of 50 cents per share on the 
common stock. 

An official statement says: 


During the t two years the revenues of the corporation have been un- 
favorably affected by depressed industrial and seasonal conditions. How- 
ever, these declines are be ng large’y offset by operating economies which 
are not yet fully reflected in the earnings. Under the most adverse earning 
conditions yet encountered, the earnings per share of common stock have 
exceeded $1.50 per share on the number of shares now outstanding. 

The 20-in. pipe line being completed by Columbia System from the fields 
of Kentucky, through Virginia, West Virginia and Maryland, to connect 
with existing pipe lines in eastern Pennsylvania will be furnished by the first 
of November. This line is already supplying gas through its eastern termi- 
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nus to Washington Gas Light Co., Washington, D. C., and to Lexington 
and other communities in Virginia. Additional communities in Virginia 
and West Virginia are no being p‘ped for retail distribution and service will 


be maugureted this fall. —~? am 

The Panhandle Eastern Pipe Line Co., all of the bonds of which and 
one-half of the junior debt and common stock of which is owned by Colum- 
bia Oil & Gasoline Corp., has completed its 24-in and 22-in. line from the 
Texas Panhandle to the Illinois-Indiana state line. i) 

Columbia System is a large owner of acreage in the gas fields now being 
developed in northern Pennsylvania and in western New York. is 
development is being carried on under co-operative arrangements with 
other large interests. “a 

The corporation has outstanding a substantial amount of current indebt- 
edness incurred in the extension of its pipe lines to deliver natural gas to 
some of the most highly industralized sections of the Atlantic Seaboard to 
which natural gas has never yet been supplied. Total debt of the System, 
including funded debt of the parent company and subsidiary Spe pment 
debt, preferred stock and small minorities outstanding, together with all cur- 
rent debt is in the aggregate less than 39% of the tangible assets of the 
pee pote All interest charges are being currently earned more than two 
and one-half times. 

As an evidence of the greatly diversified type of industry served, it is 
interesting to note that for some time past the electric output of Columbia 
System has been consistently greater than in the same periods of last year 
and for the year to date is within 1% of the output of the same period of last 
year. In both cases the percentages are better than the average of those 
reported by the companies doing a very large proportion of the electric 
business throughout the country.—V. 133, p. 1613. 


Connecticut Co.—Reduces Stock.— 

This cmmonay on Sept. 26 filed with the Secretary of State at Hartford, 
Conn., certificates of acquisition of shares of its own capital steck and 
reduction of capitalization. 

This action was taken in accordance with votes passed at a meeting of the 
stockholders on Aug. 10, providing for the acquisition of 201,230 shares to 
the value of $20,123,000, and a reduction of the capital stock of the corpora- 
tion from $40,000,000 to $19,877,000. The number of shares of capital 
stock is correspondingly decreased from 400,000 shares to 198,770 shares. 


Earnings .— 


For income statement for 8 months ended Aug. 31 see ‘‘ Earnings Depart- 
ment”’ on a preceding page.—V. 132, p. 2384. 


Consolidated Gas Co. of New York.—Record Refriger- 
ator Sales.— 

The company has received an order for 6,154 automatic 
in August, a new monthly sales record, against 5,916 in July, the previous 
high. Sales in August were 69% ahead of August 1930. m Jan. 1 to 
Aug. 31 of this year, 27,008 gas refrierators were delivered and installed, 
an increase of 97 % .—V. 133, p. 1287. 


Consolidated Gas, Electric Light & Power Co. of 
Baltimore..—Farnings, &c¢.— 


For income statement for 8 months ended Aug. 31 see “Earnings De- 
partment’’ on a preceding page. 

President Herbert A. Wagner in a letter to stockholders says: 

In anticipation of a large future increase in the demand for electric energy 
resulting from an expansion of company’s industrial load, as well as in- 
creased usage of electricity in the home, it was considered advisable to 
supplement the company’s sources of power supply from the Susqgehaune 
River by a new hydro-electric development at Safe Harbor. ‘or this 
poe the Safe Harbor Water Power Corp. was formed and is owned 

y company and the Pennsylvania Water Power Co. It is expected 
that power from this new plant will be delivered early this winter and thus 
more than double the supply of river power which has been received by 
ene since 1910 from the Pennsylvania Water & Power Co’s plant at 

oltwood. 

An advantageous contract for power from Safe Harbor and an agreement 
supplemental to company’s contract with the Pennsylvania Water & Power 
Co. have been made, through which company purchases under favorable 
terms the entire power supp of the Safe Harbor and Pennsylvania plants, 
except that portion of the latter’s output required for its customers in 
Pennsy!vania. This latter contract was made in the interest of over-all 
economy, flexibility and co-ordination of operation of the interconnected 
hy 'ro and steam plants. 

Conipany’s payments under the new contracts are in the form of definite 
annual charges. In order to avoid variations in operating expenses from 
period to period consequent upon fluctuations in river flow, there has been 
set up on company’s books a hydro equalization account to compensate for 
fluctuations in the aanual flow of the Susquehanna River, and the resultant 
output. A subnormal river flow so far this year has resulted in a charge 
against this account for part of the fixed cost of hydro power. This charge 
will be offset during periods of high river flow. 

The co-ordination of the hydro and steam plants at Holtwood, Safe 
Harbor and Baltimore will eens and make available to company one of 
of the largest pools of electric power in this country —V. 133, p. 1123, 796. 


Detroit Motor Bus Co.—Proposed Sale.— 

The stockholders on Sept. 28 voted to leave to the discretion of the 
directors the tentative proposal of the City of Detroit to purchase from the 
company four parcels of real estate at $616,000, and 32 buses at $232,000. 

The board will not take action on the dividend which would be payable 
Oct. 15 until a decision has been reached on the City’s proposal to purchase 
a portion of its assets.—V. 133, p. 2103. 

The company has made an offer to the City to sell all its properties for 
$1,630,000. A counter proposal is likely to be made by the City. The 
company had agreed to the original offer made by the City, but only with 
the proviso that it buy all other properties.—V. 133, p. 2103. 


Dortmund Municipal Utilities (Dortmunder Wasser- 
werks G. m. b. H., Dortmunder Aktiengesellschaft fur 
Gasbeleuchtung, Dortmunder Strassenbahnen G. m. b. 
H.)—Combined Earnings.— 

Income Account. 


as refrigerators 

















Calendar Years— 1930. 1929. 
ag ae $5,284,231 $5,454,802 
Operating expenses, maintenance & taxes______-- 4,586,764 4,623,898 
eee ee. os ko ccccndeseacubbeeee ae $697 ,467 $830,904 

ae. Ly Ree 09,095 216,820 
NS | cn a decawec ce change demaanaananun $906,562 $1,047,724 

TI COUR, Sacacadivescotussneeeewceoe 286,4: 244,050 

NS acini sccctainlia ote Cindi designe 496,925 473,051 
A 5. in iin Sania eke bes honda dabei aaa $123 ,206 30 623 
Interest times earned before depr._......-.------ 3.16 at 4.29 
Interest times earned after depr-_......-..-----. 1.43 2.35 

Combined Balance Sheet December 31. 

Assas— 1930. 1929. TAabilittes— 1930. 1929. 
Cash, bankers & Accounts payable.$1,313,659 $707,979 

accts receiv’ ble.$1,977,620 $1,765,597 | Bonds reimburs’ble 143 143 
Securities owned-- 26,055 22,153; Fund. debt (64% 

Warehouses -----.. 464,413 490,698 mtge. bonds)... 2,837,689 2,917,571 
Land, buildings & Capital stock _ ..-_- 2,643,955 2,643,955 
Cl <omalmaue 5,936,184 5,689,084| Reserves.....___ 1,485,620 1,367,261 
Profit forthe year. 123,206 330,623 

NG nk al $8,404,272 $7,967,532| Total......-_. $8,404,272 $7,967,032 





Note.—The above figures are from the annual reports of Dortmun¢ 
Waterworks Co., Dortmund Gas Co. and Dortmund Street Rys. ©». 
combined by Field, Glore & Co., and converted at par of exchange at the 
rate of 4.2 R. M. per U.S. dollar.—V. 131, p. 2893. 

Edison Electric Illuminating Co. of Boston.—$20,- 
000,000 Notes Offered.—Offering is being made of a new issue 
of $20,000,000 one-year 444% gold notes. The notes are 

riced at 100 and div. The syndicate offering the notes is 


eaded by Lee, Higginson & Co., and includes the First 
National Old Colony Corp., F. 8S. Moseley & Co., Kidder, 
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Peabody & Co., Burr, Gannett & Co., Chase Harris Forbes 
Corp., Blake Bros. & Co., Bankers Go. of New York and 
the National City Co. A circular affords the following: 


Dated Oct. 11931. Due Oct. 11932. Principal and interest (A.1& O.1 
payable at the Old Colony Trust Co., Boston. Coupon notes of $1,000 
each. Non-callable. 
Capitalization on Nov. 2 1931 (after completion of the present financing.) 
l-year 4% % notes due Oct. 1 1932 (this issue)........-.--.---- $20,000,000 
@ 


9-year 4% notes, duce Nov. 1 1932... .....-2-22 cee on noon nee 00, 

| od 5% notes, due Jan. 15 1933... ccccccecanccacaccceccce 30,000 .000 
Capita! stock _— ee ditt inna 53.487 .500 
Premium paid in on capita) stock.............---.---------- 36,916,433 


No mortgage will be put upon the company’s existing property unless 
these notes are equally secured or retirement thereof is provided for in 


such mortgage. 
The motte ne of these notes will be used in part to repay existing coupon 
ce for general corporate 


notes which come due Nov. 1 1931, and the 
Physical property investments amount to over $165,000,000 or more 
2 


than 2.3 times amount of the above debt. 
Earnings Years Ended Dec. 31. 

Net Avail. Operating 

Gross for Int. and nterest 

Earnings Reserves ot wt 
Bcc diesineubdocs dsm miso meciecinaseaaattbiedionds ane $23.204.901 $9,.638.738 $1,866.486 
in as ka chcn cards sa an Wh'eprivew nap Was is aaa 25,.886.945 11,148.39 1,900,393 
ae as os cos csitsas neds ats de da even eo ino a 27.749.658 12,548,106 2,061.355 
a ic issn inches on ttl th Miki ae 29,664,585 ,094,.333 2.531.009 
i aia Shia ab AN Msi ones tn cnt de 30.617,180 13,.496.766 3.427.463 
Pi asin niece i ance eine aah dnaeema 30,528,817 13,057,689 3,280,270 


x 12 months ended Aug. 31. 

Net income in 12 months ended Aug. 31 1931, was 4.08 times the $3,- 
200,000 annual interest requirement on the allove debt. 

Company's se Aer S00 stock has been issued for $90,403,933 cash, or 
an average of $169.02 or share. Market value, as of Sept. 29 1931, $221 
per share or $118,207 ,375. 

Dividends were paid on the capital stock at the annual rate of $12 per 
share for over 19 years prior to Nov. 1 1929, since which time dividends 
have been paid at the annual rate of $13.60 per share. 

Company serves directly a population of over 1,300,000 in Boston and 
39 surrounding cities and towns, and sells energy in bulk to 11 other com- 
panies and municipalities.—V. 133, p. 119. 


Electric Power & Light Corp.—Listing.— 

The New York Stock Exchange announced Sept. 30 that it had admitted 
to the list the corporation's preferred stock allotment certificates, 90% 
paid, and had stricken from the list the 80% certificates.—V. 133, p. 1614. 


Erie County Traction Corp.—Receivership, &c.— 

An action was brought to foreclose the Ist mtge. 6% bonds ($88,000 
outstanding) on Sept. 14 1931. Alvin R. Bush of Olean, N. Y., was 
appointed receiver pending the outcome of the foreclosure.—V. 132, p. 2191. 


Fairmount Park Transit Co.—Dividend Deferred.— 
The directors have voted to defer the usual quarterly dividend due 
Oct. 10 on the 7% cum. pref. stock, par $10. The last quarterly distribution 
on this issue was made on July 10 193].—V. 132, p. 1411. 


Florida Public Service Co.—Paying Agent.— 

All future interest payments on the 6% gold bonds, series B due 1955 
and on the Ist mtge. 674 Zo gold bonds series A, due 1949, will be paid 
at the office of H. ©. Hopson & Co., Inc., 61 Broadway, N. Y. City, as 
paying agent. 

he Florida National Bank, Jacksonville, Fla., is trustee of both issues. 
—V.133, p. 1452. 


Hamburg Electric Co. (Hamburgische Electricitats- 
werk Aktiengesellschaft), Germany.—Dividend.— 


The directors have declared a 10% dividend on the American depository 
receipts for ordinary shares, less tax and expenses of depository, and upon 
bearer receipts. The first is payable Oct. 7 to holders of record Oct. 15, 
and the second is payable on surrender of coupon 35 at the office of the 
New York & Hanseatic Corp. of New York on or after Oct. 8. 


Debentures Called.— ' 
The International Acceptance Bank, Inc., announces that the above 
cougar will retire on Nov. 1 1931, $100,000 of its cuteeanaing 10-year 
ng fund 7% external gold debentures, due Nov. 1 1935. e bonds 
ph be godoomed at and int. at the office of the bank in New York 
y.—Vv. Dp. . 


Hartford Electric Light Co.—Exira Dividend.— 

The directors have declared an extra dividend of 9c. per share in 
addition to the r ar Span of dividend of 68%{c. per share, both pay- 
able Nov. 2 to holders of record Oct. 15. Regular quarterly dividends of 
68%c. per share were paid in February, May and August last, while on 
Nov. 1 1930 the company made an extra distribution of 9%c. per share 
in addition to the r ar quarterly payment of 68 3{c..—V. 132, p. 1221. 


Hornell Electric Co.—Bonds to Be Retired.— 

The New York Central Electric Corp., successor company. has elected 
to exercise the right reserved to it to redeem and pay off on Nov. 1 1931 
all of the Hornell Electric Co., 1st ref. mtge. 5% 30-year sinking fund gold 
bonds, due Nov. 1 1943, at 102% and int. Payment will be made at the 

office of the trustee, the Pennsylvania Co. for Insurances on 
ves and Granting Annuities, southeast corner 15th and Chestnut Sts., 
Philadelphia, Pa. 

The holders of these bonds will receive notice of an exchange offer for 
their bonds by communicat with Associated Gas & Electric es 
Co., Inc., 61 Broadway, N. Y. City, it is announced. 

olders seateing to do so may receive payment for their bonds before 
Nov. 1 1931, at 102% and int. to date of deposit by surrendering their 
bonds to the Pennsylvania Co. for Insurance on Lives and Granting An- 
nuities.—V. 116, p. 3002. 


illinois Power & Light Corp.—Larnings.— 
or income statement for 12 months end Aug. 31 see “E 
Department” on a preceding page.—V. 133, p. 614." opie 


Illinois Water Service Co.—Earnings.— 


For income statement for 12 months ended Aug. 31 see ‘Earnings 
Department” on a preceding page.—V. 133, p. 1925" 


, Interborough Rapid Transit Co.—Postpones Car Order 
ction .— 

By agreement of counsel, the suit of the Trans t Commission against the 
company designed to force the latter to purchase additional cars and extend 
certain station platforms, has been adjourned to December 7. In view of 


negotiations over formulation of a transit unification plan, it w eem 
best to delay the suit.—V. 133, p. 2104. " polis _ 


ntercontinents Power Co.—Earnings.— 
‘or income statement for 12 months ended June 30 see ‘‘Earni De- 
partment” on a preceding page.—V. 133, p. 1614. 7 


International Hydro-Electric System.—Domestic Sales. 

This system reports that domestic kilowatt hour sales of electric en 
by its retail subsidiaries in the month of July were 17% over sales in July 
last year, by far the largest increase of anv month thus far this year over 
the corresponding month of last year. With an increase of 11%, April 
had previously shown the greatest increase. 

Each month this year has shown a substantial growth in domestic sales 
of electricity over the corresponding month a year ago, the second quarter, 
with an average increase of 9 1-3% over the second quarter of last year 
ma an even better showing than the first quarter with an increase o 
6%% over the first quarter a year ago. Increased revenues from domestic 
sales each month are partially offsetting temporarily lower revenues from 
industrial sales of energy. 

Contributing in a large measure to these substantial increases in domestic 
sales of electricity are the large quantities of electric domestic appliances 
being sold throughout the territory served by the systems’ operating sub- 
sidiaries. In the first seven months of this year $1,850,000 of electric mer- 





chandise was sold in the 85 retail stores operated by the system's subsidiaries. 
The annual consumption of electric energy of this merchandise alone is 
estimated at over 8,000,000 kwh. 

Earnings.— os 

For income statement for 3 and 12 months ended June 30 see “* Earnings 
Department’ on a preceding page.—V. 133, p. 1926. 


International Power Co., Ltd.—Farnings.— 
Earnings for Calendar Years (Company ony) - 











. 1929. 

Divs. and int. from controlled cos. and misc. income $1,099,083 $962.299 
Miscellaneous expenses and interest paid_...----- 220,320 77.632 
Guest Gn Gebaiberes...c....----------.-<.--- 315.000 _ 283.797 

EG ge ERE LL ET Oe COMET Pe ee $563 .763 $600.870 
Dividends on 7% first preferred stock-.--.------ 560.000 560. 

I NO I i as sss rcaiec oi nay ree $3,763 $40.870 

The balance of $3.762 added to prior poe surplus, increases the total 
at credit of profit and loss account to $243,472. 


Balance Sheet Dec. 31 (Company Only). 








1930. 1929. 1930. 1929. 
Assets— $ 3 TAabuitites— $ $ 
Investm'ts in stks. Bank loan--..--. 4,000,000 2,000,000 
& bonds of con- Accts. payable-... 412,597 118,015 
trolied cos., &c.11,710,216 11,639,857) Advances by con- 
Advances to con- trolied cos--..-- 137 ,806 154,410 
trolled cos...-. 9,053,039 7,136.999| Divs. payable---. 140.000 140,000 
eee 404,224 108,882 | Int.acer.ondebs-. 105,000 105.000 
Deferred charges & 64% gold debs.-- 3,000,000 3,000,000 
disct. on securs. 494,147 494,147 | 6% gold debs-_---- 2,000,000 2,000,000 
7% cum. red. ist 
pref. stock.._.- 8,000,000 8,000,000 
6% cum. conv. 2d 
preferred stock. 2,000,000 2,000.000 
Common stock..-x1,622,750 1,622.750 
Profit and loss-... 243,473 239,710 
PO ks culdiawan 21,661,626 19,379,885| Total.....-.-- 21,661,626 19,379,885 





x Represented by 115,610 no par shares. 
Earnings for Calendar Years (Company and Controlled Companies). 


1930. 1929. 
Gross earnings of controlled companies__........- $4.578,618 $4,439,354 
Operating expenses, maintenance and taxes__-.--- 2,450,653 2,418,694 
Int. on funded debt, &c., of controlled companies 
oon hands Eg gna Ne Senet ee pena 449,327 411,142 
vs. on pref. com. stks. of con cos. 

EE SR RRR ey Se 99,341 116,723 
Reserve for depreciation and renewals_.......--.. 402,727 400,018 
OS EE A eee 86,844 90,000 
Minority interest in surplus for year_..........-. 33,628 28,294 





Net income available to Int. Pow. Co., Ltd... $1,056,097 

















Miscellaneous earnings of Int. Power Co., Ltd-_-.-.. 227,497 132,047 
Expenses and interest paid-..-..-.....-.------ Dr.220,320 Dr.77,632 
OE LESSEE L OL LTS AT ARI $1.063.273 $1,028,897 
Enseress 6p Gouenteres.. ..... ccc ccdeccssecacccenes 315,000 283.7 
Dividends on ist preferred stock. ......-----.--- 560,000 560,000 

ES 06 OOS cu ckniebemwokuene $188,273 $185,099 
Seevises CE cnccvcccmnacécanecunadbeannn ame 550,924 365,824 
DEE viv dciticcnctccivieinenetuntannaninme It al |: séridwce 

Surplus, Dec. 31 .......-cccenccceccce shinstarinmnaicine $735,599 $550,923 

Consolidated Balance Sheet Dec. 31 (Company and Controlled companies). 

. a — enihdiiatetins —. a 

Assets— 

Plants and proper- 6%% 30-yr.g.debs. 3,000,000 3,000,000 
Ns a came emai 30,448,923 ee 6% + yp a 2,000, 2,000,000 
Investments. -.... ,152,772 8.0 on ebs. 0: 
“1 — amie . 745,2 ig controlied cos.. 7,005,373 6,318,000 
Accts. receivable.. 2,289, 1,534,668 | Bank loans--.--.-.-. 5,358, 2,200 401 
Materials and sup- Accts. payable... 777,366 437,444 
cecistasaaia *HETGS G30) Made. meting 
uarantee ts ° ’ ps., ° * 
— ; charees & 714,814  683,676|U ened aa, 30-68 tat) 
° - ’ nclaim: V8.-- ° le 
aa - Interest -- 281,274 25,021 
Divs. payable.... 157,500 157,500 
Stks. of control 

cos. outstding: 
7% pret. stoek.. 1,000,000 1,000,000 
Common stoek. 1,212.510 1,280,006 
Min. int.insurplus 299,856 290.810 
IRN hg re i 3.716,584 3,385,416 

7% cum. red. ist 
pref. ee 8,000,000 8,000,000 

6% cum. conv. 2d 
pref. stock..-... 2,000,000 2,000,000 
Common stock-...z1,622,750 1,622,750 
Prof. & loss acct... 735,599 550,924 
| See 37,482,066 32.817.572| Total......--- 37,482,066 32,817,572 





x Represented by 115,610 no par shares.—V. 131, p. 2223. 


Jamaica Water Supply Co.—Rates Suspended.— 

The New York P. 8S. Commission on Oct. 2 suspended schedules of 
water rates filed by this company and ordered that a hearing be held to 
establish the propriety of the rates and charges proposed in the company’s 
territory in Queens and Nassau counties. 

The company proposed to make the new rates effective Nov. 1 1931. 
The Commission ordered that the rates be suspended to and including 
Feb. 29 1932. ‘The hearing will be held at the offices of the Commission, 
80 Centre St., N. Y. City, on Oct. 26. 

The proposed new rate is a change in the flat rate which has heretofore 
been in effect and involves an increase in the flat rate classification. Ac- 
cording to the company’s figures 8,468 customers now paying $12 a year 
would pay an incr rate and 5,234 such customers would be lowered, 
while 6,620 customers now peving $13 a year and 7,775 customers Raving 
$14 a year would be raised. A reduction in the meter rate in Nassau 
county from 114% cents to 114% cents per hundred cubic feet is included 
in the proposed new rate. 

The company further states that its presenc revenue amounts to $981,- 
471, and that its revenue under its new rate would be $1,025.050, making 
an increase of $43,579. The principal increases in the proposed new rates 
would be met by the flat rate consumers, which constitute 61% of the 
customers. (New York ‘“Sun’’).—V. 132, p. 4409. 


Jamestown (N. Y.) Street Ry.—President Elected.— 

Alfred A. Anderson, of Jamestown, N. Y., was recently elected President 
and General Manager.—V. 131, p. 2064. 

Lombard Electric Co. (Societa Lombarda per Dis- 
tribuzione di Energia Electrica) .—FZarnings.— 

For the calendar year 1930 qompeny reports consolidated earnings 
available for interest and depreciation, but after deduction of taxes, of 
55,.488.661 lire ($2,906,163), equivalent to 4.43 times annual interest 
charges on $9,352,500 first mortgage bonds outstanding as of Dec. 31 
1930. Such earnings were equivalent to over three times interest charges 
paid during the year. 

During the year company carried out a merger with the Alto Brambo 
Co., previously a wholly-owned subsidia company, whose pro es 
were, mo to secure the bonds of the Lombard Electric Co.—V. 131, 
P. ' 

Maryland Electric Ry.—Bond Extension.— 

The Maryland P. S. Commission has approved the petition of this 
company, a subsidiary of the United Railways & Electric Co. of Baltimore 
authorizing a 2-year extension of the maturity of its lst aatpe. sinking fund 
bonds, due Oct. 1. About $2,162,000 of the $4,946,000 bonds originally 
issued in 1906 are still outstanding. Interest will be increased from 5% 

‘o- 
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Lucius 8. Storrs, President of the parent company, testified before the 
Commission that conditions were unfavorable for financing a new issue of 
bonds to meet the Oct. 1 call and that it costs less to increase the interest 
during the 2-year extension.—V. 133, p. 1768. 


Massachusetts Power & Light Associates.—Initial 
Dividend .— 

This company, a part of New England Power Association, declared an 
initial dividend of 50c. per share on "the $2 preferred stock, payable Oct. 15 
to holders of record Oct. 5. The stock was issued to holders of North 
Boston hting Properties issues in transfer of control of the North Boston 


company from the Charles H. Tenne - in bh 
Pompany 4, y & Co. interests to the New England 


Mexican Light & Power Co., Ltd.—Dividends Deferred. 
The directors have decided to defer the usual semi-annual dividends due 
Nov. 1 of $3.50 per share on the 7% cumul. preference stock, par $100 and 
of 10 cents per share on the 4% cumul. red. 2nd preference stock, par $5. 
semi-annual distributions at the above rates were made on the 
respective issues on May 1 last. 
Secretary R. H. Merry Sept. 29 says: 

The board regrets to inform shareholders that, after careful considera- 
tion, they feel bound to defer the declaration of the dividends on the 7% 
cum. 3 tment ied shares and the 4% cum. red. 2nd preference shares which 
woul normally be paid in the month of November. 

Apart from the general business and financial depression existing 
throughout the world, the main reasons for the decision arrived at are the 
difficulties in which the company has been placed on account of (a) the 
recent complete change of the Mexican monetary system to a silver basis; 
(b) the imposition of special taxation to meet the Mexican Government 
b deficit; (c) the fall in value of the silver peso; (d) the uncertainty of 
the uture course of exchange, and (e) the necessity of conserving the com- 

y's position, having regard to its accruing bond interest and sinking 
5 aq 7 jon which must be met out of Canadian funds.’’—V. 133, p. 


Michigan Associated Telephone Co.—Co-Agent.— 


The Bankers Trust Co. has been appointed co-agent with the Continental 
Illinois Bank & Trust Co., Chicago, Ill., for the payment of the 5% Ist 
mtge. series A coupons.—V. 133, p. 1927. 


Milwaukee Electric Ry. & Light Co.—Retirements.— 

It is announced that the outstanding 7% cum. pref. stock, series 1921, 
was called for redemption at 105 and divs. as of June 1 1931. 

The 10-year $74 % gold notes, series B, due Aug. 1 1933 were retired on 
May 1i last.—V. 133, p. 1125. 


Montreal Light, 
Absorbs System.— 


Sale of the electric system of the Pierrefonds Electric Co., Ltd., to the 
above am <4 has been consummated at a price which has not been 
di Bs he territory served by this s extends from St. Genevieve 
to Senneville along the north shore of the Island of Montreal and to the 
boundaries of the south shore municipalities, covering practically one quarter 
the area of the Island of Montreal. 

An extensive programme of construction work is being undertaken 
immediately in this district to bring the electric system up to standard 
py ae eee However, the existing contract to supply electricity to 

Pierrefonds company will not expire until December 1932, when Mon- 
treal Light, Heat & Power Consolidated will commence to serve customers 
direct at the metropolitan rate for electricity then in effect. 

This is the eleventh electric system acquired more recently by the com- 
Pany. Sale of the Lachine municipal distribution system has also 
approved by the municipal authorities and a referendum of the property 
owners is to be held on Oct. 9 and 10 to confirm the by-law. It is expected 
that the result wiil be favorable to the sale of the system. (Montreal 
**Gazette."’)—V. 133, p. 1768. 


New York Central Electric Corp.—Bonds Called.— 
See Hornell Electric Co. above.—V. 132, p. 4241. 


New York State Electric & Gas Corp.— Merger Petition 


Withdrawn.— 

Permission to withdraw its petition for leave to snares with the above 
corporation has been granted to the Rochester Gas & Electric Corp. by 
the New York P. 8. mumission.—V. 133, p. 1125. 


New York Steam Corp.—New Contract Signed.— 

The Pennsylvania RR. has contracted with the above corporation for 
the supply of its entire steam requirements—about 500,000,000 pounds 
ann y—for the operation of the power and heating equipment at the 
service plant; the refrigeratiing heating equipment in the Pennsyl- 
vania Station; its railroad car heating and for power, lighting, refrigerating, 
heating, coo and paniey purposes at the Pennsylvania Hotel. 

The step will result in the closing down of the plant at 31st Street opposite 
the Pennsylvania Station, which has heretofore been used to supply steam 
for these purposes. The service of the New York Steam Corp. 1 obviate 
the han and burning of more than 40,000 tons of coal and the removal 
of almost 10,000 tons of ashes per year, as well as an abatement of the 
smoke nuisance in this section of the city. 

Under the terms of the contract which was signed on Sept. 29, the cor- 

ion will wer steam, in addition to that needed by the Pennsylvania 

tation, the railroad cars and the Pennsylvania Hotel, for the power one. 
ment required for the operation of the railroad switches in handling 
trains in and out of the river tunnels; the hydraulic pumps for operatin 
the large passen baggage elevators; the refrigerating plant operat 
in connection with the station restaurants and the tur enerators oper- 
ated euing peak traffic periods to maintain a reserve supply of electricity. 
—v. iy m 


New York Telephone Co.—New Construction .— 

The expenditure of $13,108,855 for new construction throughout the 
State was authorized by the board of directors at the r monthly 

held Sept. 23, g to an announcement made by President 

J.8. McCulloh. This the total appropriated during the first nine 
months of the year to $54,222,180, of which $40,843,880 has been provided 
for the on of facilities in the metropolitan area. The current ap- 
propriations for Manhattan provide $4,266,975 for the enlargement of 
telephone facilities in all parts of the porous. The authorizations for other 
pers of the metropolitan area include provision for a new dial central offic 

Brook! and for general additions to telephone oquipmsene on Lo 
Island in the Bronx and Westchester County.—V. 133, p. 1927,1 


North American Co.—Electric Output .— 

President Frank L. Dame on Oct. 2 made the following quarterly an- 
nouncement of electric output of subsidiaries: 

‘“Electric output of the Compeny's subsidiaries during the third quarter 
of 1931 showed a decrease of about 244% compared with the third quarter 
of 1930, while the decreases were 44% in the first quarter and 7% in the 
second quarter this year. Out put for the first nine months of this year 
was approximately 4 2-3% less than the output for the first nine months 
of last year; for the 12 months ended Sept. 30 1931 it was about 4% % less 
than the output for the 12 months ended Sept. 30 1930, Residential use 
of Gocustcity iT? to increase, partly offsetting lessened industrial use.”’ 
a7 @ . Dp. . 


Ohio Edison Co.—Proposed Acquisition of Pooperties, &c. 

Joint applications were filed on Oct. 1 for approval of the Ohio ub. Util. 
Commission for the sale and exchange of more than $3,000,000 _ electric 
power and light properties in Ohio. 

The pro transfers are: 

1. Sale by the Ohio Edison Co. to the Ohio Electric Power Co. of Sidney 
of all its properties in Logan, Union and Champaign Counties, and sale by 
the latter of all its properties in and about Ravenna, O., the differencesin 
yeas of an properties, amounting to $1,085,299, to be paid by the Ohio 

ectric Co, 


2. Sale by the Reserve Power & Light Co 
in and about Seville, Leroy and Medina, and 
the Ohio Edison Co. for $457.843. 

3. Sale by the Western Reserve Power & Light Co of all its properties 
in and about Medina to the Ohio Edison Co. for $1,030,602. 

4. Sale by the Portage Lakes Electric Light Co., Marion, of all ite 
properties to Ohio Edison Co. for $370,588. 


Heat & Power Consolidated.— 


.» Marion, of all its properties 
along the Cuyahoga line to 


5. Sale by the Doylestown Electric Light & Power Co., Doylestown, O., 
of all its properties to Ohio Edison Co. for $113,038.—V. 133, p. 1615. 


Ohio Electric Power Co.—Proposed Transfer of Properties. 
See Ohio Edison Co. above.—V. 133, p. 1289. 


Orange & Rockland Electric Co.—Earnings.— 
aw OF earnings statement for month and 12 months ended Aug. 31, 
‘Earnings Department”’ on a preceding page. 

Revenues for August 1931, as well as other months this year, are greater 
than those for the same months the previous year notwithstanding reduc- 
tions in rates, amounting to between $1,000 and $2,000 a month, put into 
effect during the period and the loss of several hundred dollars of monthly 
revenue resulting from the termination of a contract with a neighboring 
utility covering its supply of electric energy. 

Another neighboring utility is transmittin 
territory to another part over a line owned by the o—- d 
Electric Co. under a rental arrangement. This other utility is now con- 
structing a transmission line of its own and upon its completion, which will 
probably be within the next few months, it will cease using the Orange & 
oa line and revenues from this source will then stop.—V. 126 


Pacific Gas & Electric Co.—Number of Stockholders.— 

At the close of June 1931, the stock of this company was held by 84,486 
investors, of whom 54,009 owned the pref. stock and 30,477 the common 
stock. There was an increase of 13,666 in the number of pref. stockholders 
in the first six months of this year, resulting chiefly from the exch of the 
company’s preferred stock for that of the Great Western Power Co. and 
over-the-counter sales of preferred to 3,556 subscribers. The widening 
distribution of common stock which has been noticeable for many years 
still continues, 3,390 common stockholders having been added in the semi- 
annual periea notwithstanding that no public offerings of common stock 
were made. 

The floating supply of common stock, measured by stock held in brokers’ 
names, was smaller on June 30 last than at any time previous in the com- 
fam history, constituting slightly less than 34% % of the total outstand- 


Exchange Offer Extended.— 
The company has been authorized by 
to extend the time to Dec. 


current from one part of its 
Rocklan 


the California RR. Commission 
31 1931, from Sept. 30 1931, in which it may 
excha. its 54% % and 6% pref. shares for those of the Great Western Power 
Co, and the eather River Power Co., under terms previously announced. 
The company reports that as of Sept. 14, last, a total of 126,576 shares 
of 7% pref. stock of the Great Western had been exchanged, of a total of 
129,278 shares outstan , or 98%. Oa the same date, 48,482 shares of 
Great Western series A, 6% pref., had been exchanged out of a total of 
49,965 shares outstanding, or 97%, while 6,433 shares of Feather River 
Power, 7% class A pref., been exchanged of a total of 9,860 shares out- 
standing, or 65% .—V. 133, p. 1927. 


Pacific Northwest Public Service Co.—Bonds Called.— 

All of the outstanding Portland Ry. Light & Power Co. ist & ref. mtge. 
gold bonds, series A, dated April 30 1921, have been called for payment 
on Nov. 1 1931 at 105 and int. at the City Bank Farms Trust Co., trustee, 
22 William St.. N. Y. City.—V. 133, p. 1769. 


Pacific Public Service Co. (Del.).—-Initial Dividend.— 

The directors have declared an initial dividend of oH) cents per share 
on the Ist pref. stock (covering the quarter ending with October), F pp tg a 
Nov. 2 to holders of record Oct. 15. This continues the rate paid on the 
predecessor stock, the class A, which now is represented by one share of 
Lag seeersed and one-half share of non-voting common stock.—V. 133, 
Dp. 8 


Pennsylvania Water & Power Co.—Earnings.— 

For income statement for 8 months ended Aug. 31 see “Earnings De- 
Partment’’ on a preceding page. 

E. F. Clarke, President, says in part: 

It is the intention of the management to recommend to the board of direc- 
tors that beginning with the year 1932 the company issue statements of 
earnings quarterly. 

Company is in a strong cash position, having readily available sufficient 
funds to take care of all operating requirements, fixed charges and divi- 
dends, and also all capital expenditures for additions to its plants, and 

ons to its transmission system, without the necessity of any addi- 
financing this year.—V. 132, p. 1412. 


Peoples Gas Light & Coke Co.—Rate Hearing.— 

The Illinois Commerce Commission's hearing on new gas rates Jrepenes 
by this company in connection with the use of natural gas in Chicagn has 
been continued to Oct. 27. At that time R. W. Gallagher, President of 
East Ohio Gas Co. and a director of the Continental Construction Corp., 
will furnish detailed figures on investment and pecans costs involved in 

etting natural gas from the Texas Panhandle fields to the Chi area. 

* auoedy has introduced these figures in summarized form.—V. 133, 
D. . 


Pittsburgh-Suburban Water Service Co.—Earnings.— 
For income statement for 12 months ended Aug. 31 see ‘Earnings 
Department”’ on a page.—V. 133, p. 1927, 1615. 


Portland Ry., Light & Power Co.—Bonds Called.— 
See Pacific Northy °st Public Service Co. above.—V. 131, p. 3531. 


Porto Rico Power Co., Ltd.—Ea) nings.— 











eo eee eee caitens chan qeetiting ten — yee. 
pro m operations pro 
Guuvedlabien did GnG...1oc.<ccseececccase $552,310 $465,147 
Interest on funded debt----- Fi eimdccanienaliaieiaaea 161,061 163,813 
Other interest........-- PRETO er See aE 106, 38,221 
Provisioh for income tax__..--.- iisih eaikencdimtveait: || aakinn “ 2,90' 
a | NET eer en celica abel tile ese $281,592 $250,203 
Dividends on preferred stock..........-.--.-.-- 70,000 70,000 
dbase ................... 120:000  120;000 
Bala REN ae a, RR EE Mer Pre ye Ser ee ee 94,592 of 
proviemtvarpithe..c cen an ictanaialcaicudbauanie Be5e3 «RSG cise 
1 laf... ésvntaneeiiaanans $690,954 362 
ooerore deduction for taxes. y Porto Rico Railways Co., " se 
h ial general meeting held on Nov. 6 approval was given a 
mm, A. w thortaing the change in the corporate name from Porto Rico Rys. 


Co., Ltd§, to Porto Rico Power Co., Ltd., which was subsequently con- 
firmed by supplementary letters patent. 
Consolidated Balance Sheet Dec. 31. 








1930. x1929. 1930. x1929. 
Assets— 3 x TAapiltttes— $ $s 

Property account.11,624,464 9,267,003|7% pref. stock... 1,000,000 1,000,000 

Co.'s lst mtge.bds. Dee < eewnek Common stock... 3,000,000 3,000,000 

Ce samen 59,417 70,443; Funded debt.--.-. 3,565,833 3,212,167 

Accts. receivable-. 614.639 } 529.833) Bk. loan (secured) 1,000,000 1,632,248 

Mat’is & supplies. 3 464 ss —* & wie pay. 390,574 141,827 
Guarantee deposits 100 ® mployees con- 

Investments ...-.- 1,245 1,245} sumers’ deposits 216,277 209,618 
Items in suspense.  ------ 5.939| Int. acer. on con- 

Deferred charges-. . ,5,897 -{ 4,682} sumers’ deps.-. 36,531 33,196 
Int. accrued on 

funded debt-.... 30.559 26,771 

Div. payable-...-. 17,500 17, 

Deprec. reserves.. 2,356,798  -.---- 

Office site reserves 45,000 45,000 
Comerto reservoir 

Po tn ae 50,000 50,000 
Contingent le 

res “Se 165.771 157,209 

Surplus....-.---. 690.954 596.362 

Total...coacace 12,565,798 10,121.799| Total.....---.- 12,565,798 10,121,799 








x Porto Rico Railways Co., Ltd.—V. 131, p. 4055. 
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Piedmont Hydroelectric Co. (Societa Idroe'ettrica 
Piemonte) .— Earnings .— 

The combined net earnings for the year ended Dec. 31 1930 of company 
and of the six subsidiary and affiliated companies, which guarant the 
first mortgage & refunding 6%% sinking fund gold bonds due 1960 of 
company, were $7,766,869, after deduction of operating and administra- 
tion , Maintenance and taxes, but before funded and floating debt 
interest, depreciation, income taxes, reserves and directors’ fees, and _in- 
cluding only dividends of other companies actually received (converted at 
the average rate of exchange for the period), but excluding the balance of 
profits resulting from operations in securities and non-recurring income 
as shown by the books of the companies and reported by Fiduciaire Gen- 
one 3: A., and Societe Anonyme Fiduciaire Suisse, both of Basle, Switz- 
erland. 

Annual interest charges on the mortgage debt of these companies out- 
sanee as of Dec. 31 1930 was equivalent to $1,895,078.24.—V. 131, 
Pp. ‘. 


Republic Gas Corp. (& Subs.) .—Earnings.— 
Consolidated Earnings 12 Months Ended June 30 1931. 


Gross operating revenues, including other incomeg------------ ,034 ,002 
Operating expenses, royalties, maintenance and local taxes_-.- 1,620,730 
i CR inn cniin ke die iad mann scan enen win $2,413,272 
Appropriations for depreciation and depletion-........--.----- 750,000 
2 lt Cl. i diana neva ntbiiunwhewans wi $1,663,272 
Annual interest on Ist lien coll. 6% conv. bonds, series A, and 
prior obligations of subsidiaries...................-..-.--- 530,740 


ESTE POE See a oO ae Sere eer re $1,132,532 
iscellaneous interest paid and other deductions, amortization 
of bond discount and expense, and dividends on pref. stock.. 107,780 


Balance before Federal taxes............-...-.----------- $1,024,751 


The above earnings reflect only the operations of the Texas properties 
and do not include the substantial earnings which should result from the 
operation of present contracts of the Kansas properties, which are esti- 
mated by inde dent eers at $750,000 for the first year of operation. 

On the of actual interest charges paid, the earnings for the 12 
months ended June 30 1931, available for the 1,314,040 shares of common 


stock outstanding were $.90 per after depreciation, depletion and 
amortization, but before Federal taxes. 
Capitalization (As of June 30 1931). 
Authorized. Outstandin 
1st lien collateral 6% conv. bonds, series A-- a 979, 
pO ES RES ROE ere ee 2,100,000 
7% cum. preferred stock (par $100)-------- 50,000 shs. 1,710 shs. 
Common stock (no par--...-.------------.- c4,000,000 shs. 1,314,040 shs. 
a Limited by the provisions of the trust indenture. b Exclusive of 
$712,500 principal amount of bonds pledged to secure certain of the afore- 


said instaliment notes and $100,000 principal amount held in the treasury. 

ec Of the authorized number of shares, 649,292 are reserved for conversion 

of the first lien collateral bonds in addition to those reserved for exchange 

of 1,710 shares of preferred stock. 500,000 shares are reserved against 

exercise of perpetual stock purchase warrants at $25 per share. The Argus 

arotaee Co. has outstanding $1,000,000 first mortgage 7% gold notes, 
ue ° 

Company and Business .—Corporation, a Delaware corporation, is prima- 
rily engaged through subsidiaries, in the natural gas and oil business. It 
owns all of the capital stocks of the Argus Production Co., Saxet Gas Co., 
Western Production Co., Saxet Oil Co. and Booty iaraves Producing 
Co., and 87%% of the capital stock of Missouri Valley Gas Co. Com- 
pany’s subsidiaries own leases on ap roximately 350,000 acres of proven 
natural gas lands in the Hugoton field in Kansas and Oklahoma and in the 
White Point, Saxet and Refugio fields in the Gulf Coast district of Texas. 
Oil leases on approximately 26,000 acres in Texas are also owned. 

The Kansas and Oklahoma acreage of the Argus Production Co. and 
Western Production Co., ageregates over 339,000 acres in the proven area 
of the Hugoton field, which now ranks with the largest ever discovered 
and which is destined to become the source of gas supply for future large 
pipe line projects. The reserves of natural gas controlled by these two 
companies are estimated at 3,396,090,000,000 cu. ft. The wells already 
drilled by neee Somngaeng have present daily open flow capacity in excess 
of 500, 000 cu. ft. The Texas acreage contains reserves of natural 
gas estimated to exceed 250,000,000,000 cu. ft. 

Missouri Valley Gas Co. is supplying natural gas from production of the 
Argus Production Co. in the Hugoton field, under a favorable long term 
contract, to Northern Natural Gas Co. (controlled by United Light & 
Power Co., North American Light & Power Co. and Lone Star Gas Corp.). 
Subject to the terms of this contract, Missouri Valley Gas Co. has the right 
to supply 60% of the natural gas requirements of the pipe line system of 
Northern Natural Gas Co. for distribution in Eastern Nebraska and Iowa, 
up to an annual maximum averaging 100,000,000 cu. ft. per day. The 
contract also provides for payment for an annual minimum, averaging 

F ,000 cu. ft. of gas per day during the 12 months’ period after the 
completion of the connection to Des Moines, Iowa, expected to be com- 

leted shortly, and averaging 25,000,000 cu. ft. per day in each succeeding 
2 months’ epee. 

Northern Natural Gas Co. is supplying natural gas to established indus- 
trial and domestic markets in Lincoln, Beatrice, Sioux City, Council Bluffs, 
Mason City, Fort Dodge and 32 other cities and towns in Eastern Nebraska 
and Iowa. This company reports that by the end of the year it expects to 
supply natural gas to at least 75 cities and towns, including Des Moines, 
with an aggregate population of about 450,000, and that it anticipates that 
gas sales ening She coming winter will reach 100,000,000 cu. ft. per day. 

Saxet Gas . has long term contracts to deliver a minimum of 28,- 
500,000 cu. ft. of natural gas daily at its wells in the Texas fields to sub- 
sidiaries of United Gas Corp. for distribution in and around Houston and 
San Antonio and also to the City of Corpus Christi, which operates its own 
distributing system. Deliveries for the year 1927, 1928, 1929 and 1930 
were in excess of 4,900,000,000 cu. ft., 9,100,000,000 cu. ft., 10,400,000,000 
cu. ft. and 9,400,000,000 cu. ft., respectively. 

Oil production is carried on in Texas through Saxet Oil Co. and Moody- 
Seagraves Producting Co. These two companies control oil leases on over 
32, acres, of which approximately 26, acres are in Texas. The gross 

uction amounted to 4,552,961 barrels for the 12 months ended June 30 

931, from several fields. No oil is produced for storage. Deliveries from 
all producing areas are sold directly to the lines of large and established 
pipe line coeeenenee and approximately 90% of present production is sold 
under favorable contracts which have many years to run. The undeveloped 
acreage is believed to overlie many oil-bearing sands which should add 
substantially to the potential value of this acreage. 

The value of the properties of Republic Gas Corp. subsidiaries, as deter- 
mined b $30 000 ODD engineers’ appraisals, or cost of acequisition, is in 


Directors.—O. R. Seagraves, Chairman; Wm. F. Morgan, Pres.; W. L. 


Moody III, E. G. Diefenbach, G. F. Balme, E. V. 
W.L. Pearson and ©. E. Morrow. *, B.V. Saker, Gam R. Merrill. 


C. E. Morrow, formerly Vice-President of G. E. Barrett & Co. 
has been elected Vice-President of the above corporation.—V. 1320" 4458. 


Rochester Gas & Electric Corp.—Withdraws Merger 
Petition.— 
See New York State Electric & Gas Corp. above.—V. 133, p. 955. 


Rochester & Lake Ontario Water Service Corp.— 
Earnings.— 

For income statement for 12 months ended Aug. 31 + 
Department”’ on a preceding page.—V. 133, p. 1937; $06} aon “Bornings 

Rochester Telephone Corp.—E£arnings.— 


For income statement for 7 months ended July 31 ee 
Department”’ on a preceding page.—V. 132, p. 3148. Sane ene “eta 


Saranac River Power Co.—Omits Dividends.— 

The directors recently voted to omit the quarterly dividen 
payable about July 1 on the common stock and to defer the ad eee 
ayment of 134% due on the same date on the 7% cum. pref. stock, par 


100. 
On July 1 last regular quarterly distributions of 371<c. 
common stock and 1% % on the pref. stock were maaeye 130° pada 





South Bay Consolidated Water Co., Inc.—Earnings.— 
For income statement for 12 months ended Aug. 31 1931 see ‘‘Earnings 
Department”’ on a preceding page.—V. 133, p. 1928. 


Southern Berkshire Power & Electric Co.—Dividend 
Resumed.— 

The directors have declared a dividend of 75c. per share on the common 
stock, par $25, payable Sept. 30 to holders of record Sept. 17. An extra 
distribution of $1.25 per share and a quarterly payment of 75c. per share 
were made on Oct. 10 1930; none since.—V. 132, p. 129. 


Southwestern Gas & Electric Co.—Further Expansion. 
See Central & South West Utilities Co. above.—V. 133, p. 1290. 


Southern Natural Gas Corp.—Receivership—Oct. 1 
Interest on Debentures Defaulted.—See Tri-Utilities Corp. be- 
low.—V. 133, p. 2105, 1616. 


Telephone Bond & Share Co.—Customer Stockholders 
Increase.— : ; 

The customer-ownership activities being conducted on this company’s 
properties by the Telephone Securities Co. have secured excellent results, 
according to C. P. Dake, Manager of the customer-ownership department. 

Between Mar. 1 and Sept. 1 of this year, customer stockholders of 
Telephone Bond & Share Co. in the towns where stock is being offered, 
increased 140% .—V. 133, p. 1928. 


Thirty-fourth Street Crosstown Ry.—July 1 1931 


Coupons to Be Purchased.—See Bleecker Street & Fulton 
Ferry RR.—V. 132, p. 2767. 


Tri-County Telephone Co.—Bonds Offered.—National 
Republic Co., Chicago, recently offered an additional issue 
of $200.000 Ist mtge. sinking fund 514 % gold bonds, series A. 
Dated Dec. 1 1927; Due June 1 1957. 


Data from Letter of O. M. Vaughan, President of the Company. 
Comeete.—incone, in Michigan in 1927. Furnishes local and long distance 
telephone service without competition in 36 communities in Mic with 
over 17,000 connected telephones, and has an extensive toll line ~ i. 
e 


tons nce service towns outside this territory is handled 
Michigan American Telephone & Telegraph 


to 
Bell Telephone Co. and the 
Co. under a joint operating a ment. 

Security.—Bonds are secu by a first mortgage on all the land, buildings 
and telephone property of the company. These properties had a net depre- 
ciated value as of Dec. 31 1930 (including net additions since the date of 
appraisal) of $2,634,127. é 

.—Including this issue there are now onmmanding, $1,271,000 of 
first mortgage bonds. These bonds are followed by $250,000 6c first 
preferred ro ag $102,900 class ‘‘A’’ $6 stock and $700,000 of fully paid 
common stock. 





Earnings .—The earnings of the combined properties, years ended Dec. 31 

1928, 1929 and 1930 were as follows: 
1928. 1929. 1930. 

ee I in a ew $517,804 $578,733 $ 616,914 
Oper. expenses, maint. and taxes__-- 335,539 387 ,727 400,426 

Net earns. avail. for int., deprec. 

and Federal taxes_.__.________-- $182,264 $191,005 $216,487 
-——— - _ . some. _ sae 69.905 

n EE ee , 

———................... 71.012 77,965 93. 367 


The above net earnings available for interest, depreciation and Federal 
taxes for the year ended Dec. 31 1930 were over three times bond interest 
charges (on the outstanding bonds of the company including this issue). 

Sinking Fund.—While any of series ‘‘A’’ bonds are outstanding, the 
company will pay the trustee on or before Dec. 1 each year up to Dec. 1 
1955, an amount equal to 1% of the aggregate principal amount of series 
“‘A”’ bonds theretofore issued, these funds to be applied to the purchase or 
call of bonds at not exceeding the then current redemption price and 
accrued interest. 

Purpose.—Proceeds will be used to pay in part for the Western ADene 
County Telephone Co. and four other smaller companies and for other 
corporate purposes.—V. 125, p. 3200. 


Tri-State Telephone & Telegraph Co.—/arnings.— 
For income statement for 8 months ended Aug. 31 1931 see ‘* Earnings 
Department”’ on a preceding page.—V. 133, p. 1290. 


Tri-Utilities Corp.—Reorganizalion Plan Formulaied— 
American Natural Gas Corp. and Southern Natural Gas Corp. 
in Receivership.— 

Richard C. Hunt, Chairman of the reorganization committee, announced 
Oct. 1 that the committee had completed the formulation of the Tri- 
Utilities reorganization plan and that copies would be available for distribu- 
= to cocurity holders as soon as printing was completed on or about 

ct. 5 1931. 

American Natural Gas Corp. and Southern Natural Gas Corp., both 
subsidiaries of Tri-Utilities Corp., are omitting payment of the semi- 
annual interest due Oct. 1 1931 upon their respective debentures, having 
insufficient funds available to make such payment. ; 7 

Former Judge Hugh M. Morris, who was recently appointed receiver of 
Tri-Utilities Corp., has been appointed receiver of American Natural Gas 
Corp., and Judge Morris and James H. White of Birmingham, Ala., Presi- 
dent of Southern Natural Gas Corp., have been appointed receivers of that 
corporation. nob : 

The failure of American Natural Gas Corp. to pay its interest is under- 
stood to be due to the necessity of its subsidiary, Oklahoma Natural Gas 
Corp., retaining its earnings in its treasury under existing unsettled condi- 
tions in Oklahoma; while the difficulties of Southern Natural Gas Corp. 
are due to inability of Tri-Utilities Corp. to carry out contractual obliga- 
tions for the purchase of securities of Southern Natural Gas Corp., which 
would have placed the Southern company in funds necessary to meet its 
requirements. 

Mr. Hunt stated that he anticipated that Southern Natural Gas Corp. 
would pay the semi-annual interest due Jan. 1 1932 on its first mortgage 
bonds. Healsosaid thatin his opinion thereceivership of American Natural 
Gas Corp. would have no effect on the operating companies in which it holds 
stock.—V. 133, p. 1616. 


Twenty-third Street Ry.—April 1 1931 Coupons to Be 
Purchased.—See Bleecker Street & Fulton Ferry RR. above. 
—V. 133, p. 122. 


Union Electric Light & Power Co. of Ill.—Notes. 

It is announced that all of the outstanding $3,250,000 junior mtge. 
notes, due serially to March 1 1944 were called for redemption as of Sept. 
1 1931.—V. 133, p. 1126. 


United Gas Public Service Co.—$6 Pref. Stock Listed. 


There have been placed on the Boston Stock Exchange list temporary 
certificates for 200,000 shares $6 preferred stock (no par), with authority 
to substitute for the temporary certificates the permanent engraved cer- 
tiZicates when prepared. 

Certificates are in temporary form, but are exchangeable for permanent 
engraved certificates when prepared. Their issue was authorized by the 
shareholders Jan. 19 1931 and by the directors Feb. 25 1931. ‘They are 
full paid and non-assessable and no personal liability attaches to their 
ownership. ‘They have no voting rights save those which cannot be waived 
under the laws of Delaware. They are entitled to cumulative dividends at 
the annual rate of $6 b per share. In event of liquidation they are entitled 
to $100 per share. ey are redeemable in whole or in part at $110 per 
share and accrued dividends on not less than 30 nor more than 60 days 
notice upon vote of majority of common stock. 

The present authorized issue totals 200,000 shares, but it may be in- 
creased to 500,000 shares as $6 second preferred is converted into $6 pre- 
ferred under restrictive provisions of company’s charter. The company’s 
capitalization is as follows: all authorized and quistending $6 paereeve 
stock, no par, 200,000 shares; $6 second preferred, no par, A shares 





Ocr. 3 1931.] 





FINANCIAL CHRONICLE 


2269 








and common, no 
all owned by the 
due January 1951. 


r, 2,500,000 shares. The company has outstanding, 
nited Gas Corp., $83,340,000 20-year 6% debentures, 


id April 1 1931 and quarterly since. On the common, 64c. was paid 

ay 29 1931 and 32c. Sept. 1 1931. 

The company was incorp. July 10 1930 under the laws cf Delaware, 
with a charter of perpetual duration. It owns and operates properties 
comprising an extensive natural gas system in Texas, Louisiana, Mississippi, 

bama and Florida. 

Transfer Agents.—Old Colony Trust Co., Boston, Registrar & Transfer 
Co., Jersey City, and Guardian Trust Co. of Houston, Tex. 

Registrars.—State Street Trust Co., Boston; Corporation Trust Co., 
a and Houston Land & Trust Co., Houston, Tex.—V. 132, 
Pp. i 


Western Continental Utilities, Inc.—Bonds Offered.— 
Central Republic Co., Chicago, recently offered at 97% 
and int. $800,000 3-year 6% convertible secured gold bonds. 


Dated Sept. 1 1931; due Sept. 1 1934. Denom. $1,000, $500 and $100c*. 
Principal and int. (M. & 8.) payable at Central Trust Co. of Illinois, 
trustee, Chicago. Interest also payable at the California-~Montgomery 
office of Bank of America National Trust & Savings Association, San 
Francisco. Interest payable without deduction for normal Federal income 
tax not in excess of 2%. Red. all or part on any int. date on 60 days’ 
notice at 103 and int. Company will agree to refund Penn. and Conn. 
personal property taxes not exceeding 4 mills per annum, Maryland personal 
property tax not exceeding 44 mills per annum, Calif., Dist. of Col., 

y. and Ore. personal property taxes not exceeding 5 mills per annum, 
Michigan exemption tax not exceeding 5 mills per annum, and Mass. 
income tax not exceeding 6% per annum upon int. derived from these bonds. 

Data from Letter of President Chester H. Loveland, July 17. 

Company.—A Delaware corporation. Controls through ownership of 
all of their common stocks, Western Utilities Corp., Southwestern States 
Telephone Co. and Southwest Telephone Co., furnishing public utility 
service in five States to a combined estimated population in excess of 


Western Utilities Corp., the largest subsidiary, furnishes, through 
operating proverties in California, water and telephone service in the citi+s 
or towns within the immediate vicinity of Los Angeles, San Diego, Mon- 
terey, and surrounding territory having a combined area of approximately 
2,500 square miles and an estimated population in excess of 171,000. The 
corporation’s operating properties have 19,011 water customers, trans- 
mission pips lines totalling more than 69 miles, and _ distribution mains 
peving a combined length of more than 373 miles. Telephone service is 
furnished to 11,261 stations by 13 exchanges in an area of approximately 
2,400 square miles, including the cities of Redlands, Palm Springs, Mon- 
rovia, Sierra Madre and San Fernando. 

Southwestern States Telephone Co., another wholly owned subsidiary, 
furnishes, directly and through operating properties in the State of Louisiana 
telephone service to 185 towns and communities in Arkansas, Oklahoma, 
Texas and Louisiana. This system comprises 96 exchanges operating 
18,947 stations and 1,121 miles of toll pole lines. That part of its system 
which furnishes service to Brownwood and Coleman, Texas, is the second 
largest independent interconnected telephone system in the State, and is 
one of the principal toll links between Dallas and points in the southwestern 
part of the State. 

The Southwest Telephone Co., a like subsidiary, furnishes telephone 
service to 171 cities and towns in the same area as that served by South- 
western States Telephone Co., and their properties are largely contiguous 
Serviceis furnished by 93 exchanges to 24,672 stations, of which 20,586 
are owned. The physical properties also include 112 miles of aerial and over 
5,700 feet of underground cables, as well as 600 miles of toll pole lines. 

Purpose.—To retire a like principal amount of securities of Southwestern 
States Telephone Co. (a subsidiary). 


Capitalization— Authorized. Outstanding. 
3-year 6% conv. secured gold bonds___________-_- $1,000,000 $800,000 
15-year 6% conv. sec. gold bonds, series of 1929-__ x 2,118,000 


yPref. stock—Cum. $3 div. series ‘‘A’’ (no par)_-- 10,000shs. —______ 
Class ‘‘A’’ common stock (no par) z400,000 shs.80,583.90 shs. 
Class ‘‘B’’ common stock (no par)_--..-______- 100,000 shs. 100,000 shs. 

x Issuance of additional bonds subject to the restriction of the indenture. 
¥ 200,000 shares authorized, issuable in series. z 130,352 shares reserve 
‘or conversion of bonds. There will also be outstanding in the hands of the 
public, upon completion of present financing, funded debt and other secured 
obligations and preferred stocks (taken at $100 per share) of subsidiary 
companies and companies under purchase contract, aggregating $15,485,922. 

Security.—Specifically secured by the deposit and pledge of a like amount 
of mortgage bonds of Southwestern States Telephone Co, due Sept. 1 1934. 
The pledged bonds constitute a 7 lien on all the fixed properties of 
Southwestern States Telephone Co., including land, buildings and equi 
ment and on all the capital stock of Louisiana Telephone Co., subject only 
to the lien of outstanding divisional bonds, pergeee money obligations and 
first mortgage 6% bonds aggregating $2,519,500. The fixed srepertios 
covered by the specific lien, and the properties of Louisiana Telephone 
Co., as appraised by independent engineers, plus subsequent additions to 
April 30 1931, at cost, have a net sound depreciated value of over $4,755,000 
and after deducting prior obligations outstanding against these properties, 
there remains a balance of over $2,235,500, equivalent to more than $2,790 
per $1,000 principal amount of pledged bonds. 

Earnings.—Consolidated earnings of the oumaney and its subsidiaries 
and companies under purchase contract (including earnings of all com- 
pe for a 12 months period, irrespective of dates of acquisition) for the 

2 poguths period ended Dec. 31 1930, and April 30 1931, as reported were 
as follows: 





12 Months Ended— Dec. 31°30. Apr.30’31. 
Sat le ae od Ee et RR a $2,663 ,257 2,698,349 
Operating expenses, maintenance and taxes---__- as ,885 Be ,822 

ES ARE TALENT ELEN ES MeO $1,475,371 $1,488,527 
Prior charges of sub. & cos. under purch. contract comprising 

int. & div. requirements on funded debt, other secured 

obligations & pref. stocks held by the public, normal tax on 

bond int. & amortization of debt discount & expense_-_-_-_-_-_-- 925,536 

gs ae Se Eas EE ee RS a $562,991 
Ann. int. requirements on Western Continental Utilities, Inc., 

6% convertible secured gold bonds (incl. this issue) ________- 175,080 

Balance available for deprec., Federal inc. taxes, and divs__- $387,911 


The balance of $562,991 as shown above, is equivalent to over 3.2 times 
the annua! interest requirements on the total funded debt of Western 
Continental Utilities, Inc. to be outstanding upon completion of present 
financing. 

Conversion.—Bonds are convertible into class ‘‘A’’ common stock at 
any time on or before Sept. 1 1932 at the price of $15 per share; thereafter 
on or before Sept. 1 1933, at the price of $17.50 per share; and thereafter 
until maturity at the price of $20 per share. Bonds called for redemption 


| Western Union Telegraph Co.—Breach of Contract 


Jai | Alleged in $500 000 Suit.— 
Dividends of $1.50 on the preferred and second preferred stocks were | 





on or prior to March 1 1934 cease to be convertible on the 30th day prior . 


to the date fixed for redemption. All interest accrued to date of surrender 
for conversion will be paid by the company to each bondholder at the 
rate specified in the coupons attached to the bonds, less the amount of the 
accrued dividends, if any, on the class ‘‘A’’ stock issued upon any such 
conversion.—V. 133, p. 482. 


Western New York Water Co.—JLarnings.— 


For income statement for 12 months ended Aug. 31 1931 see ‘‘Earnings 


Devartment’’ on a preceding page.—V. 133, p. 1928. 


Western Power Light & Telephone Co.—Number of . 


Stockholders Increase.— 

During the first half of 1931, it is annourced. the number of class A 
stockholders gained 16%, while there was an 18% jump in the holders 
of $7 pref. stock. = 

The latest dividend on the Class A stock went to 3,383 holders, compared 
with 2,920 in January. In the same period the $7 pref. stockholders in- 


creased from 4,429 to 5,232.—V. 133, p. 1928. 
Western Reserve Power & Light Co.—Proposed Sale 


of Properties.— 
* See Ohio Edison Co. above.—V. 121, p. 201 


A suit for $500,000 damages was filed in the New York Supreme Court 
Oct. 1 2 the company and the Stock Quotation Telegraph Co. by 
Warner . Jenkins of Ph ladelphia and Stanley L. Phraner, formerly 
editor of the “‘Wall Street News,’’ claiming damages in connection with a 
contract which the plaintiffs allege to have been entered into with Western 
Union for inaugurating a new financial news service. The plaintiffs say 
that Western Union repudiated the contract after financial and other 
arrangements had been completed for operation of the new ticker service, 
thereby damaging their prestige and reputation.—V. 133, p. 2106. 


Western United Gas & Electric Co.—/Seeks Permission 
to Miz Natural with Manufactured Gas.— 


This qongene, which serves certain western suburbs of Chicago, has 
applied to the Illinois Commerce Commission to raise the heating value of 
its gas by mixing natural gas with the manufactured product. It also offered 
to reduce its domestic rate 3% and its house heating rate 22%. 

The Peoples Gas Light & Coke Co. some time ago offered a reduction of 
344% in domestic rates, and of 22% in house heating rates, while the 
Public Service Co. of Northern Illinois more recently offered rate cuts of 
2% and 20%, respectively. 

‘These three Insull utilities will purchase natural gas ‘rom the Chicago 
District LY pers Co., which in turn connects at Joliet with the main pipe 
line of the Continental Construction Corp. from the Texas Panhandle. © 
Peoples Gas company will take about 80% of the natural ~ — to 
= ae. metropolitan area.—V. 132, p. 2586; V. 130, p. 1; V. 

, D. ° 


Wilkes-Barre Gas & Electric Co.—Bonds Called.— 

All of the outstanding concol. mtge. 5% gold bonds, dated Jan. 3 1905, 
have been called for payment Jan. 1 next at 110 and int. at the Fidelity- 
Philadelphia Trust Co., successor trustee, 135 South Broad St., Phila- 
delphia, Pa. 

The Pennsylvania Power & Light Co. (successor company) will purchase 
or cause to be purchased any of said bonds with all unmatured coupons 
attached thereto, which are presented to it at any time prior to Jan. 1 1932, 
at its office or agency, 2 Rector St., N. Y. City, at 110 and int. to Jan. 1 
1932. discounted on a true discount basis at the rate of 2% per annum from 
the date of presentation to Jan. 1 1932.—V. 91, p. 658. 


" Williamsport Water Co.—VMarninas.— 
For income statement for 12 months ended June 30 see ‘*™ 
Department’’ on a preceding page.—V. 133, p. 1290. 


Wisconsin Gas & Electric Co.—Pref. Stock Called. 


On Aug. 31, the company redeemed the ‘outstanding 64% cum. pref 
. — B, and 7% cum. pref. stock, series A, at 105 and divs.—V 
433, DP. Zi. 


arnings 





INDUSTRIAL AND MISCELLANEOUS. 


Price of Refined Sugar Reduced.—American, Godchaux, Western, Im- 
perial, and Colonial Sugar refineries have announced an allowance of 
5 cents per hundred pounds on all deliveries in all territories effective as 
of Sept. 29. ‘‘Wall Street Journal,’’ Oct. 1, p. 12. 

Longshoremen Settle Pay Fight.—Threatened strike of 40,000 in 15 
Atlantic Ports averted by new wage contract. Under the old contract, 
which expired Sept. 30, men were receiving 85c. an hour for straight 
labor and $1.30 an hour overtime for a 44-hour week. By terms of new 
contract, old rate will be maintained for straight labor but overtime will 
be reduced to $1.20 an hour. The 44-hour week also is to be continued. 
“Sun,’’ Sept. 30, p. 3. 

Harlan Coal Fields Face Civil War.—Desperate miners turn to reds and 
I. W. W. for help; loot stores and armory; operators insist they pay high 
scale despite poor market. N. Y. ‘‘Times,’’ Sept. 30, p. 1. 

Trucking Firms Sue to Bar Union Pickets.—A suit for a permanent 
injunction to restrain Local 807 of the International Brotherhood of 
‘Teamsters, Chauffeurs, Stablemen and Helpers of America from inter- 
ference with drivers of four trucking companies having headquarters in 
Connecticut has been started in the U. S. District Court. N. Y. ‘‘Times,” 
Oct. 1, p. 47 

Matters Covered in the ‘‘Chronicle’’ of Sept. 26.—(a) United States Steel 
Corp., Bethlehem Steel and other large corporations announce reductions 
in wages—Salaries lowered by General Motors Corp.—United States 
Rubber on five-day-week basis, p. 1990. (b) Other steel independents 
announce wage reductions, p. 1990. (c) Record of wage changes by United 
States Steel Corp., p. 1990. (d) Other industries adjust wage scales, D. 
1991. (e) Mather of Cleveland Cliffs and Kulas of Otis Steel hold reduc- 
tion is wise, p. 1991. (f) Steel wage policy scored in capital—Senators 
Brookhart and Davis among legislators condemning wage cuts as unsound 
—Representative Wood predicts benefit, p. 1991. (g) President Hoover 
firm for living wage—His position against wage cuts unaltered, p. 1991. 
(h) New York Stock Exchange open during close of London Exchange this 
week—Restriction on short. sellin imposed—Later removed—Daily 
statements called for, p. 2018. (i) Moody & Co.’s composition offer con- 
firmed by Court—Creditors with claims of more than $1,000 to receive 
45 cents on dollar, p. 2021. (j) New York Stock Exchange approves three 
additional fixed trusts, p. 2021. (k) Nelson, Cook & Co., Baltimore securi- 
ties house, suspends, p. 2021. (1) New York Stock Exchange suspends 
Schuyler, Chadwick & Burnham—Firm placed in receivership, p. 2021. 
(m) New offering of 91-day treasury bills to amount of $100,000,000 or 
thereabouts, p. 2023. (nm) A. O. Giannini, founder of Transamerica Corp., 
advises holding of stock—says to sell at present would be sacrifice, p. 2029. 
(o) Cotton movement and crop of 1930-31, p. 2034 to 2050. 


Abbott Laboratories.— Zarninas.— 
For income statement for 8 months ended Aug. 31 1931 see “Earnings 
Department”’ on a preceding page.—V. 133, p. 644. 


Alabama Mills Co.—Deposits Amount to 75%—Oct. 12 
Time Limit Set.— 


The bondholders’ protective committee announces that over 75% of 
the $3,000,000 Ist mtge. bonds has been deposited with the Chemical 
Bank & Trust Co., New York, depositary under the protective agreement 
dated April 2 1931. 

The committee announces that it will shortly determine upon and insti- 
tute necessary action for protection of the large majority of the issue which 
has been deposited, and finds it necessary to limit the time within which 
bonds may be deposited to the close of business Oct. 12 1931. Thereafter 
bonds will not be accepted for deposit except in the discretion of the com- 
mittee and subject to the payment of such charges as the committee may 
impose. 

The committee is composed of R. A. Shillinglaw, Chairman (Vice-Pres., 
American National Co., Nashville); E. D. Nims (Chairman of board of 
directors, Southwestern Bell Tel. Co.), L. W. Robert Jr., (Robert & Co., 
Atlanta, Consulting Engineers), with Thos. F. Geodloe, Sec’y, 1100 Amer- 
ican Trust Bldg., Nashville, Tenn., and Bass, Berry & Sims, Counsel, 
Nashville, Tenn.—V. 132, p. 2768. 


Algoma Steel Corp., Ltd.-—Tenders.— 


Holders of Ist & ref. 5% bonds were invited by the Chemical Bank & 
Trust Co. to submit tenders until noon, Oct. 1, for the sale of bonds to 


exhaust the sum of $152,000 available in the sinking fund. 
1929. 


Years Ended June 30— 1931. 1930. 
Net profit after all charges, but before ‘ 

ee ae eee loss$1 ,006,585 $751,560 $1,188,083 
—V. 132, p. 1225. 


All-America Investors Corp.—Name of Shares Chanaed. 

Effective Oct. 1 1931, the name of All-America Investors Trust Shares 
was changed to Standard All-America Trust Shares.—V. 133, p. 1929. 

Allis-Chalmers Mfg. Co.—Dividend Rate Decreased.— 
The directors on Oct. 2 deciared a quarterly dividend of 25c. 
per share on the outstanding 1,258,400 shares of common 
stock, no par value, payable Nov. 16 to holders of record 
Oct. 24. In each of the two preceding quarters a distribu- 
tion of 50c. per share was made, as against 7f¢. per share 
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each quarter from Feb. 15 1930 to and inel. Feb. 16 1931.— 
V. 133, p. 1618, 1127. 


Aluminum Co. of America.—Loses Suit.— 
company has lost the suit filed against Sterling Products Corp. in 
Federal Court at St. Louis. Five patents were involved in which an in- 
ion and accounting were asked for by Aluminum Co., charging in- 
t in the manufacture of certain aluminum copper alloy pistons. 


Reduces Wages 10%‘ 


Salaries and w of all employees of this company and subsidiaries 
have been reduced 10%, effective Oct. 1. This action has been considered for 
several months, officials said, but was delayed until made necessary in 
the interest of canny. 
Although aluminum a tne en uses in modern ind : ——. 
thon of raw — by the industry decreased generally, of! stated. 
° —_ * ‘ 


Aluminium, Ltd.—E£ztension of Warrants.— 
The company has made the following announcement of postponement 
of the date of exercising its outstanding common share subscription war- 


rants. 

“*It has been decided that the time for exercising the B, C and D war- 
rants will be extended in each case approximately three months. The 
final date on which the B warrants may be exercised will be Jan. 2 1932, 
instead of Oct. 1 1931; the final date on which the C warrants may be 
exercised will be April 1 1932, instead of Jan. 2 1932 and the final date 
on which the D warrants may be exercised will be July 2 1932, instead of 
April 1 1932.—V. 133, p. 2107. 


American Can Co.—Ezira Distribution of $1.—The direc- 
tors on Sept. 29 declared an extra dividend of $1 per share 
and the regular quarterly dividend of $1 per share on the 
outstanding $61,849,950 common stock, par $25, both paya- 
ble Nov. 16 to holders of record Nov. 2. A similar extra 
distribution was made on Nov. 15 1930.—V. 132, p. 3529. 


American Car & Foundry Co.—Obituary.— 
Clement R. Woodin, a director and a member of the executive committee, 
died on Sept. 25 in Berwick, Ohie.—V. 133, p. 1769, 1128. 


American Fire & Marine Insurance Co. of Galveston, 
Texas.— New President.— 


J. ¥. Seinsheimer has been elected President ofthe American Indemnity 
Oo., the American Fire & Maine Insurance Co. and the Texas ~~ d 
Insurance Co., all of Galveston, succeeding Sealy prutchings resigned. 
Mr. Seinsheimer was formerly Vice-President.—V. 129, p. 3338. 


American Hair & Felt Co.— Defers Dividends.— 
The directors recently voted to defer the quarterly dividends of 2% each 
due Oct. 1 on the 8% cumul. Ist and 2nd pref. stocks. par $100, The 


last quarterly payment on these issues was made on July 1. 





- J ——_ REITs em. a 

@ anamieen Ice Co.— Subsidiary Reduces Price.— Seem arse Be 
The Boston Ice Co., a subsidiary, has reduced the price of ice from 60 

per 100 ds, effective Oct. 1. This action was taken to 

bring the price of ice in line with the value of other commodities which have 

been dectining.—¥. 133, p. 2107. 


American Potash & Chemical Corp.—Dividend Omitted. 

The directors recently voted to omit the quarterly dividend ordinarily 
paid about Sept. 30 on the common stock, no par value. Previously, the 
company mate ome quarterly distributions of 25c. per share on this issue. 
—vV. oD " 


American Printing Co.— Sale of Mills.— 

Sale of the Iron Works Mills Nos. 6 and 7 at Anawan and Viaduct Sts., 
Fall River, Mass., by the page to Philip Rosenberg of New York, 
and a syndicate, is announced. erms of the sale have not been made 
public. According to the assessor’s figures for 1930, the total valuation 
of the property involved, including water wer, is slightly more than 

17-600. The No. 6 mill is assessed at $84,750 and the No. 7 mill at 
1,800, while the real estate is valued at $76,150. The water power, listed 
as two falls, is assessed at $41,746. Included in the property, besides the 
two mills buildings with a total of about 400,000 square feet of floor space 
are engines and dynamos for generating electricity, pump houses, oil 
storage houses, a speeder building a shipping house, two boiler houses, 
a porenouse, “or stacks. (‘ erican Wool and Cotton Reporter’). 
—Vv. » DPD. 4 


American Rolling Mill Co.—Reduces Wages.— 

The company will inaugurate a new wage payment plan involving a de- 
crease of approximately 10% in the hourly rate, effective Oct. 5. etails 
of the plan have not yet been announced. The company has been working 
on the wage porment plan for the past two years. 

On Dec. 1 1930, the company made a reduction of 9% of all salaries. 
An additional cut will be effected on Oct. 1 1931, which will bring the total 
decrease in salary rates to 15%.—V. 133, p. 1291. 


American Smelting & Refining Co.—Dividend Outlook. 

On his return from Europe on Sept. 29, President Simon Guggenheim 
expressed the opinion that, in consideration of the smaller stockholders, 
dividends should be maintained so Jong as it was possible for companies to 
do 50 without the necessity of borrowing to continue to pay them. 

For what better purposes,’’ he said, ‘‘could surpluses built up in good 
years be used than in the maintenance of dividends, thereby creating good 
will and confidence of stockholders. I have always advocated this policy 
and believe that American Smelting will continue to maintain it now. Our 
earnings, of course, have been affected by depressed state of conditions in 
the non-ferrous industry, but taking into account the depth of the de- 
pression the company has not done so badly and has continued to get its 
share of the business. Any improvement in copper industry will now de- 
pend = @ general improvement of world conditions and as yet this is not 


Mr. Guggenheim pointed out that although world copper producers had 
made no new move to get together and help remedy the ees situation, 
this would be an opportune time for a concerted effort to do so. 

Of all of the metals, he said, silver appeared destined at the moment for 
the greatest future as direct result of the economic disturbances all over 
the world and the suspension of the gold standard in most European coun- 
tries. He said: ‘‘I believe that silver will come into its own. ft is neces- 

and most countries including Great Britain,, are beginning to realize 
itsimportancein value. A conference should be called of leading exponents 
of silver and a plan should be developed whereby the metal coul regain 
some of its former prestige and play a more important part in purchasing 
power of the world. All countries have something to gain by such action.’ 
r. Guggenheim emphasized that there is no cause for alarm over present 
oe. aoe see as. ak wy Ba dy Ley is sound common sense 
a ow e time uw or 
caaiaenaiiy miner nalone the future for a better 


Reduces Wages.— 


The company reduced wages and salari — 
133. 9. 775° ag es 10% effective October 1. 


American Thermos Bottle Co.—Earnings.— 
For income statement for six months ended June 30 see 


rtment”’ on a preced s 
t assets totaled 3 350-682 
June 30 1931.—V. 132, p. 
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iene, apie. <r. came eee re 
> Amoskeag Mfg. Co.—To Increase Operations.— 


Starting next Monday, Oct. 5, operations will be ste u 
cotton worsted divisions this company in Bho a N° ‘a 7 
te reach 


and 
expected that close to capacity operations will be reached in the worsted 


<) Seer ee 





About two weeks ago the management asked the workers to a 
10% reduction in wages. At first this was refused, but on 
the operatives accepted the reduction. effective Oct. 5.—V. 133, p. 2107. 


Anaconda Copper Mining Co.—Plant to Reopen.— 

The International Smelting Co., a subsidiary, will reopen its lead smelter 
in November, a dispatch from Salt Lake City, Utah, says. It employs 
approximately 450 men, and will reopen with a 10% reduction in “ 
It had been closed during the summer since the low metal 
forced many Western mines to close and reduced the output others so 
that the smelter was without sufficient ore to keep running. The Interna- 
tional] Smelting Co. continued the purchase of ore during the summer 
now has on its stock piles enough ore to insure operation of mill and smelter 
throughout the winter.—V. 133, p. 2108. 


Atlantic Ice & Coal Co.—Proposed Acquisition.— 

President F. W. Beazley on Sept. 30 announced that he had notified class 
A preferred stockholders to meet Oct. 15 to vote on the acquisition of the 
Southeastern Ice Utilities Corp. of Portsmouth, Va. 

The Atlantic Ice & Coal Co., with assets of $16,000,000, operates about 
30 plants in Georgia, Florida, Alabama and Tennessee. e Southeastern 
Ice Utilities . has assets of $10,000,000 and operates about 30 plants 
in Virginia and North and South Carolina.—V. 132, p. 2392. 


Atlantic Midland Corp.—Proposed Sale.— 
See Financial Investing Co. a, am York. Ltd., below.—V. 129, p. 3639. 


Bancomit Corp., New York.—Omits Dividend.— 

The directors have voted to omit the quarterly dividends ordinarily 
payable about Oct. 1 on the common and class A stocks. Regular gt A 
distributions of 25c. per share were made on April 1 and on July 1 last, as 
compared with 40c. per share previously.—V. 133, p. 1770. 


Beneficial Industrial Loan Corp. (& Subs.).—Earns.— 

For income statement for 6 months ended June 30 see “Earnings De- 
partment’’ on a preceding page.—V. 133, p. 803. 

ere Ra Sages a A ye Rag ae oc 
The tion’s realty lowntown a 
at more than $ han $28,000,000, will be offered in a foreclosure sale Oct. 23, by 
Peter P. Day, auctioneer. The foreclosure action was ‘une 
by the Manufacturers Trust Co., trustee of an issue of $2, 51 000 64% 
gold notes given by the Benenson company on April 1 1 . The » 
oe gee = G it prior ends Gabe wk tak the Laden one Pale 
en y were not met. 
aqatest a oo a given as security when a $170,000 lien 

ay was not paid. 

Among the pavadt is the 34-story Benenson Building at 165 Broadway. 
extending to Church Street. 

Also to be offered in the same block is a 6-story structure at 169-171 
Broodway - Lay corner of Cortlandt Street, and a 5-story building 
a berty Street. 

Most of the block to the north, bounded by Broadway and Church, 
Cortlandt and Dey Streets Benenson property and will be in the sale. 
These foreclosure 
Street block front 
building at 14-22 Cortlandt Street, running thro 
a 15-story office structure at 5-7 Street, 2 bui 
landt Street and structures at 177, 179 and 183 Broadway. 

The 5-story bu at 173 B w3y, northwest corner of Cortlandt 
Street, has a quarter interest involved in the forecl . The 
parcel at 175 umeeey held under lease by Mr. Benenson from the 
estate, is not includ in the auction. 

Two of the properties on the sale schedule are in the steamship office 
centre. They are a 7-story building at 93-97 Broad Street, southwest 
corner of Pearl Street, and an adjoining 18-story structure at 551-61 Pearl 
Street, running through to 22-26 Stone Street. 

The Benenson City Terminal Corp. gave to a subsidiary of the New York 
Dock Co. an option to purchase the properties, but this was Ggpet be- 
cause of opposition by stockholders of the latter.—V. 132, p. 4769. 


Blue Ridge Corp.—Regular Preference Dividend.— 

The directors have declared the ninth vemyier quarterly dividend on the 
optional 6% conv. pref. stock, series of 1929, payable on Dec. 1 1931, to 
holders of record Nov. 5 1931, at the rate of 1-32nd of one share of common 

for each share of such pref. stock, or, at the option of such holders 
(providing written notice thereof is received by the corporation on or 
before Nov. 15 1931) at the rate of 75c. per share in cash. 

Net assets of the company applicable to its outstanding pref. stock ($50 
par value), based on closing market prices of Sept. 24, amounted to -23 
pe, ahere- wir on hand exceeds all indebtedness, it was announced. 
—v. 5 Ps . 


(H. C.) Bohack Co.—Sales Increase.— 
Period End.Sept.26— 1931—4 Wks.—1930. 1931—34 Wks.—1930.. 
NO RE IE $2,803,329 $2,523,352 $23,069,657 $20,646,260 


Boston Personal Property Trust.—Earnings.— 
For income statement for 12 months ended Sept. 15 see “Earnings De- 
partment” on a preceding page. 
Comparative Balance Sheet Sept. 15. 











Assets— 1931. 1930. TAamtitttes— 1931. 1930. 
U.S.secur.(1 item) $97,813 $97,813)| Capital & surplus_$5,032,651 $4,993,338 
Real estate s Accrued dividend, 

(13 items) _.-.-.. 417,628 417,628; exps. & taxes... 81,126 81,397 
Public util. secur. 

(14 items) ---.- 1,189,148 1,202,683 
Railroad securities 

(11 items) -..-- 1,277,372 1,277,372 
Industrial sec 

(24 items).-..-- 1,834,585 1,834,553 
Miscell. 5s t 

(2 items) ...-.- 203,924 203,924 
Sundry sec.(1 item) 

Citccsensehae 93,307 40,762 

WE: . conkead $5,113,777 $5,074,735; Total.....--.. $5,113,777 $5,074,735 

Note.—Aug. 29 1931 appraisal value of fund, $5,570,100, equal to $21.35 
per aan. 133, p. 125. $3 


British Can Shares, Inc.— Voting Trust Ends.— 

By a resolution passed at a meeting of the voting trustees held on Sept. 24 
1931, the voting trust of the stock of this corporation under voting trust 
agreement dated July 24 1930, was terminated. Holders have been re- 
quested to deposit voting trust certificates with the Bankers Trust Co. 

4 Wall St., N. Y. City, which has been appointed agent for the p of 
receiving the voting trust certificates and delivering in exchange therefor 
certificates for stock upon payment of the taxes or charges, payable upon 
such delivery, amounting to four cents per share New York State and 
Federal taxes. In case of the failure of any holder or holders of voting trust 
certificates to d it the same as aforesaid with the Bankers Co. 
within 90 days the voting trustees will deliver to the Bankers Trust Oo. 
certificates of stock in British Can Shares, Inc., in the names of the holders 
of such outstanding voting trust certificates, and for the number of shares 
8 ed in such outstanding certificates respectively, in order that all 
further obligation or duty of the voting trustees under said agreement of 
7ifcaey Wo bua Harry Crave Ohatas Setar athe men 

‘ % raver, Charles E. Green, Ro “ 
and George K. Morrow are voting trustees.—V. 133, p. 3047. om 


Brunswick-Balke-Collender Co.—Reduces Stated Value. 

The stockholders on Sept. 28 approved the proposal to write down the 
book value of the common stock from $48.19 a share to $25 a share. The 
new stated value of the 450,000 shares of commmon stock will be $11,250,000 
as nst $21,689,091 at Dec. 31 1930. 

e difference between the old book value and the new book value 
will be set up as a capital surplus, out of which the company may provide 
reserves for contingencies, and also my pay preferred dividends should 
current earnings or earned surplus be insuffictent for that 


The stockholders also a ved th ° 
ferred stock held in the treasury,” "°“rement of 3.819 shares of pre- 
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The directors declared the 1 1 f $1. ties and 
on’ the prefered stock, payable Oct. 10 vo holders of reeatd Sepa: SO | fncreawe te catmingss Ve a0" pe Sos Bvortment oPPortan 


V. 133, p. 1932. 


Burroughs Adding Machine Co.—Dividend Ouitlook.— 
In all probability the directors at their meeting late in October will 
declare the regular quarterly dividend of 25 cents per share payable Dec. 
5, according to Pres. Standish Backus. ‘‘I can see no reason why the 
dividend should not be paid,”’ he said, ‘‘there have been rumors to the 
contrary, but they are entirely unfounded.”—V. 133, p. 1770. 


Business Systems, Ltd.—/nitial Dividend— 
The directors 


Cc) recently declared an initial quarterly dividend of 37% cents 
Bone ao. on the class B pref. stock, payable Sept. 30 to holders of record 


California State Life Insurance Co., Sacramento, 
Calif.— Successor Co. Declares Initial Div. of 65c. a Share.— 
o See Galiternis State-Western States Life Insurance Co. below.—V. 133, 
California State-Western States Life Insurance Co.— 
Initial Dividend.— 
The directors have declared an initial quarterly dividend of 65 cents 
per share on the capital stock, payable Oct. 15 to holders of record Oct. 10. 
The com y succeeded by change of name the California State Life 
. which recently acq the Western States Life Insurance Co. 
Sotamet & Arizona Mining Co.—0 ff List.— oa 
ca rr) compan been from the n 
— Pate! oe 














Stock list —V. 133, p. 
Campe Corp.—Larnings.— 
—Years End. July 31— Nov. 11 °28 to 
Period— 1931. 930. J 31 °29. 
Profits from operations_-.-.........-. $499,501 $712,981 91.649 
administrative & sell. exps-_-.- 236, 208 ,953 138,983 
Interest paid _--.......-.-..-...... 5,989 62,070 40.002 
Provision for Federal & State taxes. .-_ 39,000 53,600 64,469 
Net profit for period............. $217,929 $388 357 $448.19. 
WEE cn ecdcocucdeoce 147 ,948 155,310 121,875 
Se dononmwmisewas 63,864 260,000 Sohne 
3 ERE CT 5s Rea ee omen 117 def$26,953 $326,320 
Shs. com. stk. outstand. (no par)... 126,895 130,000 130,000 
ST OED cnnbndusamacisneuan $0.61 $i.79 $2.51 
Consolidated Balance Sheet July 31. 
Assets— 1931. 1930. Liabiltttes— 1931. 1930. 
iasipitatan wickigeenanea> 6 $690 Notes payable..-. -..... $656,500 
Accts. & notesrec. 663,176 1,074,917|Accts. pay. a 
to sundry - 154,131 150,506 
others._... 1,121,264 1,625,440/ Prov. for Fed. 
U. 8. securities... 310.469 --.-.-. State taxes. .... 42,511 56,500 
a a 29.837 1,060,238|6%4% conv. pref. 
Land, bidgs..ma- = | gtoek.......... 2,150,700 2,315,000 
chinery & equip.x1,506,895 1,522,076 | Common stock...y1,300,000 1,300.000 
€8 Initial surplus.... 1,366,684 1,248,765 
apie pe .460 37,318 | Earned surplus... 303,918 297,801 
Sund. loans & inv. 78 949 14,487 
Com. stk. at cost. 227,269 ------. 
TREE. ntcansed $5,257,945 $6,025,071 Te cease $5,257,945 $6,025,071 





x After de tion of $236,079. 
shares. z 3,105 shares.—V. 133, p. 17 


Canada Foundries & Forgings, Ltd.— Div. Omitted.— 

The directors have voted to omit the quarterly dividend usually payable 
about Oct. 15 on the class A stock. Previously, the company made 
quemventy distributions of 3734 cents per share on this issue.—V. 132, p. 
Dp. ‘ 


Canadian Foreign Investment Corp., Ltd.—Regular 
Dividend.— 

The directors have declared the ar quarterly dividend of $2 share 
on the 8% cum. pref. stock, payable Oct. 10 to holders of record Oct. 5. 
Early in September the company declared a dividend of $4 * mad share on 
the pref. stock, wiping out dividend arrears.—V. 133, p. 1620. 


Canada Power & Paper Corp.—Meetings This Month 
and Nezt Will Pass on Reorganization.— 


Meetings of bondholders and shareholders of the Canada Power & Paper 
Corp. and constituent companies have been called for Oct. 19 and 29 and 
Nov. 5 and 6 to give formal approval to the plan of reorganization of Canada 
Power and Paper. There 21 meetings in all, with the first gathering 
that of Canada Power and Paper’s shareholders on Oct. 19. To allow the 
yy time for notices, the holders of Canada Power and Paper debentures 
of Port Alfred and St. Maurice preferred and common shares and of Waya- 
gamack and Laurentide stocks will meet on Oct. 29. 

The first meeting of bond owners will be that on Nov. 5, of the St. Maurice 
Port Alfred and Wayagamack companies, followed by Belgo preferred and 
common shareholders. On Nov. Belgo and Anticosti bondholders and 
Anticosti preferred and common shareholders will complete the series 
of meetings.—V. 133, p. 2108. 


Carrier Corp.—Orders Increase—Forms New Subsidiary.— 

Following a meeting of the board of directors on Sept. 29, President 
J. 1: aie announced that orders on hand at the close of the third quarter 
were ® in excess of June 30 last. The board declared the regular quarterly 
dividend of $1.75 per share on the preferred stock. 

“Air conditioning, the largest division of our business, is moving ahead 
faster than heating ana ref ration, although our marine refrigeration is 
ahead of last year,’"” Mr. i” stated. ‘‘Air conditioning proposals now 
outstanding are more than % ahead, as compared with this time last 


year. 
Formation of Carrier Australasia, Ltd., has been authorized. This new 
subsidiary, which will have a main office and plant at Sydney, with branches 
in Melbourne, Australia, and Wellington, New Zealand, will introduce air 
conditioning to Australasia and engage in the manufacture of air condi- 
equipment.—V. 133, p. 2109. 


Carthage (Mo.) Marble Corp.—Protective Commitiee.— 

A protective committee has been enqeniond for the protection of the 
ist mtge. 64s. consisting of Edward D. Jones, W. G. Morehead, St. Louis; 
B. F. Taylor, J. C. Wright and R. F. Hall, Chicago 

Interest on the bonds was defaulted Sept. 1. 
located at Carthage.—V. 124, p. 1515. 


Chain & General Equities, Inc.—To Increase Capital- 
ization—Rights.— 

The stockholders will vote Oct. 15 on approving a recommendation of 
the directors that the authorized common stock be increased to 1,500,000 
shares from 400,000 shares. If this is approved, it is pro to offer 
stockholders of record on the third business day after journment of 
the meeting the right to subscribe at $2 a share to additional common stock 
in ratio of three shares for each one held. 

It also is B prepesed to eliminate from the certificate of incorporation provi- 
sions requiring the corporation to repurchase preferred stock out of available 
surplus at $99 a share, and common stock at 1% less than liquidating value, 

vided it shall not be to repurchase fn any one month more than 

% of preferred outstanding nor more than 1% of the liquidating value 
of the common outstanding. 

t is proposed to add an amendment entitling each stockholder to a num- 
ber of votes equal to the number of his shares multiplied by the number 
to be eiected, all of which votes may be cast for a single di- 

rector or distributed among those to be elected, as the stockholder may 
see fit. is amendment is to assure stockholders of proper representation 
on the board in case a majority of the voting stock should be controlled 
by Wallace Groves, who has to purchase at $2 a share the additional 
common stock not subscri for by stockholders. Mr. Groves’ commit- 


yy, Mapessemtes by 130,000 no par 


ncipal properties are 


ment is limited to $1,000,000, which is the approximate amount of cash 
the corporation hopes to recei — 


ve from the su ption, and which will 





Champion Shoe Machinery Co.—Defers Dividend.— 
The directors recently decided to defer the regular quarterly dividend of 
1% % due Oct. 1 on the 7% cum. pref. stock, per ot The last quarterly 
Payment at this rate was made on July 1 1931.—V. 128, p. 4326. 


Chapman Valve Mfg. Co.—Omits Dividend.— 
The directors have voted to omit the quarterly dividend on the common 


stock which ordinarily would be payable Oct. 1. On July 1 a dividend of 
S50, Jar nee Wan pale ee cageres with 50c. per share on April 1.—V. 133, 
D. ‘ 


Childs Co.—New Department Established.— 

The company will establish a mail order department to handle its own 
products. such as coffee, tea, tomato juice cocktail, idle cake syrup, &c 

e company has ar also to install banquet lities in a dozen of 
its restaurants this winter, available to parties of from 25 to 250 

The company will open a new restaurant on Oct. 12 at. 132 William 
N. Y. City, and a new unit in the ROA building in November.—V. 133, 


Pp. 1771. 
1 . i — —_ 
Chrysler Corp i Detrets, anc September Sales 


Total shipments of 

third quarter and for the year to date exceed nd 

period of 1930. A total of 23,759 cars were shipped by all divisions of the 
hrysler Corp. in September compared with 15,720 cars du 

month a year ago, an increase of 8,039 cars, or 51%. 

total shipments to dealers were 103,227 cars, aga 55,665 

like period last year, an increase of 47,562 cars, or 85%. For the first nine 

ina were 242,953 cars, com: with 238,063 cars for the 


n 1930 lod, an increase of e 
oy 19.6 of ae industry’s total business in 


A due year, cialoarel ate On Te kas, Te 
‘ , com : 
hi tio: estima’ liminary 


months, 


on 


ber z ese ¢ OF 
the amount of the excess of deliveries over factory shipments. 


Fb ig Eyes me . thin enpora tion show that th ‘ 

just com ow 6 com 8 

Production in A this rear whe 2% of what it was in August 1930, 

o.com iwaee % for the industry as a whole and 102% for the industry 
er than : 

The company’s A Prosartion this year was also 112% of J 
production. as com with 88% for the industry as a whole and are 
or the industry other than Ford. 

In the first eight months of this 


th tion uced 99% as 
your 2 oueete prod % 0s 


many cars as it prod in the same period year, as com 
73 = the industry as a whole and 88% for the industry other than Ford. | 
mpared with the five zo avi 1926 to 1930 incl.) the 8 
Saree production was 98% as t 49% for the industry as a whole 
and 48% of the industry other than Ford. 
It is pointed out that actual sales of passenger cars ordinarily reach a 
Peak in April or May, but due to the sales of Plymouths the 


extraordinary 
A weekly retail deliveries of Chrysler-built cars ran 33% above the 
reached in April and were delivered at about the same rate as in 
927, 1928 and 1929 with a gain of about 75% over the retail deliveries in 
1930. Notwithstanding this 75% gain in retail sales the number of Chrysler- 
built cars in the hands of dealers is no larger than it was a year ago. 


Truck Dispute Settled .— 

Controversy over the manufacture of trucks between the Chrysler Corp. 
and the Graham-Paige Motors Corp. has been amicably disposed of and 
the suit instituted by the former early this year has been wi awn. 

In January the sler . and Graham Brothers, one of its sub- 
sidiaries, filed suit in the Federal District Court at Detroit against Graham- 
Paige Motors Corp. and the three individual Graham brothers to enjoin 
them perpemnky from the use of the Graham name in the manufacture 
of tru and buses and to enjoin them for a period of five years, subsequent 
to April 30 1926, from the manufacture and sale of any trucks and buses 
2 yoy the Graham Bros., a division of the Chrysler Corp.— 

é : 2 


Cincinnati (Ohio) Milling Machine Co.—Div. Omitted. 
The directors recently voted to omit the —— poynent ordinarily 
Payable about Sept. 1 on the common stoc ar $25. Previously, the 
company made quarterly payments of cents per share on this 











ue. 
Club Aluminum Utensil Co. (& Subs.).—Zarnings.— 
Years Ended June 30— 1931. 1930. 1929. 1928. 
Total net sales.___-.._. $1,84.,274 $2,538,122 $5,864,823 $7,106,733 
Net operating profit... loss214,133 10ss394,639 91,725 903 ,945 
Miscellaneous income... Dr.45,915 Dr.64,881 11,483 71,900 
Total income... .- loss$260 ,047 loss$459,520 $103,208 $974,945 
Federal SE ani pa i ag Mi aie Bi 25 121,415 
pip SR gee Re ae eS 100.000“  eecona 
Net prof.aft.all chges_loss$260,047 loss$459,520 $3,184 853.530 
ne en eee. (Ty eee .530 
“ Balance. . - nonazg <gzhomsO200.047 loss$459 ,520 $3,184 $267 ,00 
arns.per sh. on : 
she. cap. sik (no Dar). Nil Nil $0.01 $3.14 


Analysis of Surplus.—Deficit July 1 1930, $851,024; net loss after all 
charges for 1931, $260,047; additions to reserves for doubtful accounts, 
$36,200; reserve for loss on liquidation of obsolete inventory items. $7,000; 
reserve for loss on radio liquidation, $28.500; deferred expenses cnuarged 
off, expenses applicable to prior years less gain on sale of equipment, 
$24,607: loss on uncollectible balance sheet items and settlement on con- 
tract obligations, $45,392; deficit June 30 1931, $1,252,770. 

Consolidated Balance Sheet June 30. 








Asses— 1931. 1930. TAabiltites— 1931. 1930. 
Ns ck nines $37,686 $88,918 | Accts. payable... $113,876 $77,601 
Notes receivable--. 17,578 | Notes payable-... 632, 454,536 
Accts. receivable-. x951,447 1,012,.436/ Accruais.-........ 32,428 32,408 
Inventories. ....- 167,345 45,370 | Reserves. ....-... 70,013 931 
Other assets...... 187.219 33,550 | Deferred income. . 1,883 9,168 
Fixed assets....-.. y154,654 205,254 | Other liabilities. -.- rs... eaneemane 
Deferred charges -. 39,596 51,228 | Common stock...z1,903,000 1,903,000 
Ts no awemanm 1,252,770 850,308 

, 0 $2,791,275 $2,604,643 ye $2,791,275 $2,604,643 





x After reserve and carrying charges of $178,216. y Less reserve for 
degreresice 350,162. z Represented by 271,240 shares of no-par value. 
—v. >. ie ‘ 


Judge E. Yates Webb, in U. 8. District Court, has signed an order 
confirming the sale of Clyde Mills, Inc., at Newton, N. C., to Olyde 
Fabrics, Inc. (Del.), for $55, . As a result of the Court's order, 
mills at Newton will be reorganized and operated on a more extensive 
scale, it is announced by the attorneys. 

The Clyde Mills were sold by court order as a result of default in various 
bond issues. The court order allowed $500 to the s al master for his 
services, an additional $551.40 for ex and furt future expenses, 
and $9,085.75 to the Marine Midland Trust Co. of New York for expenses 
as trustee, and directed tha ¥ a distributed among 
the holders of the first mortgage 6% serial gold bonds of Clyde Mills, Inc. 
“Of the amount distributable among the holders of the bonds,” the order 

,. “holders of bonds of each maturity with the eprurrenent coupons 
yable Feb. 1 1931, are entitled to receive at rate of $79.96 for each $1,000 
nd; holders of coupons payable on Feb. 1 1932, are entitled to receive 
at rate of $2.32 for each bond, and holders of bonds of each maturity 
without the appurtenant coupons payable Feb, 1 1931, are entitled to 
receive at rate of $77.64 for each $1.000 bond 


Collyear Insulated Wire Co.—Halves Dividend.— 

The directors have declared a quarterly dividend of 124 cents per share 
payable Oct. 1 This places the stock on a 50-cent annual basis against $1 
previously 
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urer R. GC. Moeller states: ‘‘Our cash position is excellent and we 
markets for raw materials 
roximately 
,000. The 


Treas 
will be able to take advantage of favorable buyin 
as they occur. Our current quick assets as of this date are a 

1,300,000, against all current liabilities of less than $1 
outlvok for this industry is excellent.’’—-V. 133, p. 126. 


Commercial Credit Co.—Earnings, &c.—A. E. Duncan 
Chairman of the board, says: 

Consolidated net income applicable to the common stock of Commercial 
Credit Co. for July and August 1931, was at the annual rate of $2.29 
share, as compared with $2.09 for 1930; and for the eight months ended 
om eae 19h was at the annual rate of $2.09 per share, as compared with 
& or . 

On domestic operations alone (United States and Canada) consolidated 
net income applicable to the common stock was at the annual rate of $3.15 
per share, as compared with $2.02 for 1930; and for the eight months ended 
aug. * peel was at the annual rate of $2.71 per share, as compared with 
f or 1930. 

’ Fortunately, all operations of the foreign subsidiary, including capital 
invested therein, which would have been directly affected by the recent 
deciine in the pound sterling were fully covered at pre-existing normal rates. 

On account of the continued unsettled forei economic and exchange 
conditions, the foreign subsidiary set up a cash reserve in June 1931, of 
$1,500,000 out of its paid-in surplus against depreciation of investments, 
probable credit and exchange losses, which reserve, with previous reserves, 
now seem ample. 

Although current consolidated net income has continued to be in excess 
of the $2 per share annual dividend rate heretofore paid on the common 
stock, the directors recently decided to make a 20% reduction, thereby 
Pp it on an annual basis of $1.60 per share in order that a substantial 
ure of current net income may hereafter be restored to the surplus 
account. 

Current domestic collections on motor and industrial installment paper 
of the company continue approximately normal and a dues and re 
sessions show but little, if any, more than the usual normal seasonal in- 
crease.—V. 133, p. 1458, 1294. 


Community Finance Service, Inc.—¥Fzira Dividends.— 

The directors have declared an extra dividend of 20c.a share on the class A 
and class B pref. stocks and on the common stock, payable Sept. 30 to 
holders of record Sept. 28. The directors also declared the regular quarter] 
dividend of 9c. a share on the class A pref. and 7 4c. a share on the class 
pref. stocks, payable Oct. 31 to holders of record Oct. 15. 


Connecticut Investment Management Corp.—Listing. 

The board of Governors of the Hartford Stock Exchange, Aug. 19 ad- 
mitted to trading 185,695 shares of common stock (no par value). 

Corporation.—Incorporated June 26 1931 in Connecticut to buy, sell 
and deal in securities. 

The corporation is a consolidation of the following ten Connecticut 
corporations. American Colonial Corp., Avon Co., City Co. of Hartford, 
Inc., East Hampton Securities Co., East Hartford Co., Inc., Equitable 
Investors, Inc., Middletown National Corp., Park Co. of Hartford, Inc. 
Pilgrim Co. and Summit Corp. 

rectors.—Fred P. Holt (Chairman), Harrison B. Freeman, Frank A. 
Hagarty, DeWitt Page, Clayton C. Chase, Lucius H. Holt (Pres. & Gen. 

.), John F. Gaffey, Alexander W. Creedon (V.-Pres.), Harry A. Allen, 
Stillman F. Westbrook, Gustavus F. Davis, Richard M. O’Brien (V.-Pres.), 
Stewart N. Dunning, Michael C. Manternach, Francis A. Beach (V.-Pres.) 
Raymond 8. Coe, George D. Brott, C. G. Vevin, Fred J. Bliss, Edward 8. 
Goodwin, Charles W. Riley, Richard T. O’Connell. 

Capitalization— Authorized. Outstanding. 
Common stock (no par value)_..------------- 770,000 shs. 185,695 shs. 

Dividends —Initial dividend of 10 cents per share paid Aug. 1 1931. 

Balance Sheet June 24 1931. 


Assets— { Ltabilities— 
ob oceeewcesecncccececs $111,323 | Notes payable_..--------.-- $513,052 
CEE 5 «ck bntoonsecnseee X2,243,717 | Accounts payable.-.......-- 2,309 
Ge GB ocd cd dévkecedcndn 41,659 Contingent liability_......-- 14,000 
Capital stock (185,695 shs.)-- 1,485,563 
eee 371,838 
Earned surplus.....---.---- 9,936 
SI a etc ta iar se = <b to minicie tin 8 a ee $2,396,700 


. proces at Feb. 7 1931 with subsequent additions at cost.—V.133, 
p. 7 

Consolidated Coppermines Corp.—Commiitee Again 
Seeks to Oust Present Management— 

The stockholders’ committee, which was defeated May 5 in its effort to 
oust the management of the company, has sent to the stockholders a 
letter saying it was ‘‘more than ever convinced that drastic changes must 
be made in the management if the company is to weather successfully 
the present economic storms.’’ The members of the committee are C. K. 
Blandin, Thomas Bardon and R. W. Higgins.—V. 132, p. 3533. 


Consolidated Laundries Corp.—Earnings.— 

For income statement for 12 and 36 weeks ended Sept. 30 see ‘* Earnings 
Department’ on a preceding page.—V. 133, p. 485. 

Consolidated Mining & Smelting Co. of Canada, 
Ltd.—Output.— 


Ore receipts at the Trail smelter of the company for the second seven-day 
period in September and for the year 1931 to September 15, with com- 
parisons, follow in tons: 











— 1931 1930 
‘an. 1- Jan. 1- 

; 7 Days Sept. 15 7 Days. Sept. 15. 
Company's mines--_-_- - 6,521 319,282 11,815 45,922 
Other mines_____._____ 4,916 257 7,847 

NR ed Aa er 6,572 324,198 12,072 353 ,769 
—V. 133, p. 648. ates 


Container Corp. of America.—Changes in Personnel.— 

The corporation has appointed W. M. Dixon as Vice-President in charge 
of sales. This marks return to centralized control which was dropped 
early in 1930 for a divisional organization plan. 

John J. Brossard, formerly Assistant General Manager of the Fort 
Wayne Conrnepted Paper Co., has been made Vice-President in charge of 
operations. . R. Hankins has been made the President in charge of 
research development and new business and F.G. Becker, as Vice-President 
and Comptroller in charge of administration and finance.—V. 133, p. 1458. 


Continental Baking Corp.—Earnings.— 


For income statement for 12 and 36 weeks ended Sept. 12 see ‘‘Earnings 
ment’’ on a preceding page. 


Comparative Balance Sheet. 











Sept. 12 '31. Dec. 27'30 Sept. 12 °31. Dec. 27'30 
we nad lant a39 ons 788 40 ont 045} C. ot pce i : 

oO y & plant a39, : ° A apital stock ____b50,786,100 51,966,100 
Good-will, &c____10,821,004 10,824,607} Funded debt_____ 2,047,152 3,150,352 
Gk isecwéicvac 5,655,418 3,673,630] Accounts payable. 352,465 571,753 
U.S. Govt. sec. - 197,990 197,990} Accr. interest, &c. 337,027 277,823 
Acc’ts receivable_- 1,097,596 1,334,920] Divs. payable.___ 1,022,566 1,022,615 
Cash for bondred. - _-_-.. 614,843) Est. Federal tax.. 529,649 220,000 
Inventories _____- 2,420,303 3,142,772] Guar. deposits.._.. 397,060 389,531 
Sundry investm'ts 1,923,511 2,059,109] Bds. calledforred. ______ 614,834 
Inv. in co.’s pref. & Reserves_...._._. 1,044,863 696 ,624 

class A_ stocks Min. int.insubs.. 379,350 391,050 

Oe -a0e.. 66 575,530 1,688,506] Capital surplus... 2,503,000 2,503,000 
Deferred charges.. 288,793 538,253) Earned surplus... 3,254,701 3,222,584 

TRE Sk sow nud 62,653,933 65,025,666! Total ____..___ 62,653,933 65,025,666 


a After depreciation. b Represented by 507,861 shares of 8% cumu- 
lative preferred, 291.813 no par shares of Class ‘A P, 
no par shares of C B common stocks.—V. 133, p. 959. yaar Be ss 


Continental Can Co., Inc.— Dividends Earned.— 
In spite of reduced canning activity this year, the company had more 


added that inventories now show a further reduction from last year. Earn- 
ings for the balance of the year, he said, depend to a t extent on the 
size of the tomato crop and other late canning crops which can be e 

to add substantially to earnings in norma! times.—V. 133, p. 127. 


Continental Television Corp.— Sale of Stock Questioned. 
Vice-Chancellor Backes of New ene, Nagy t. 28, directed the corporation 
and other defendants to show cause . 13 why they should not be re- 
strained from selling the corporation's securities in or from New J ‘ 
The show cause order was granted on the application of Assistant Attor- 
ney-General Coffin, who charged deception, concealment and fraud in the 
sale of Continental securities. Other defendants are : A.A. Durante & Co., 
Inc., stock brokers of New York; Armand A. Durante, of the last named 
company, and M. Collings Henderson, allegedly in control of the Con- 
tinental corporation. 

In his application Mr. Coffin charged that Henderson formed Continental 
by incorporating it in Delaware, July 9 1931, with 600,000 shares of no par 
value after he had taken as assignment on a patent application for a 
television device. The Assistant Attorney-General alleged that the directors 
of Continent 1] voted to give Henderson 500,000 shares of stock and sell 
100,000 shares to the public. 

Mr. Coffin charged that the directors resolved that they assume a 
liability of $1,500,000 to Henderson on account of the stock given him in 
exchange for the patent application and that they contracted with the 
Durante company to sell 100,000 shares of stock at a price not to exceed $4. 
Mr. Coffin declared that the Durante company sold a “great deal” of the 
stock at from $3 to $4.50. 

Henderson, the Assistant Attorney-General contended, does not oppose 
as an officer of Continental, although he controls, it and he directed it to 
issue his 500,000 shares to J. Stewart Herrman, who, in turn, assigned it 
back to Henderson. Mr. Coffin charged that Henderson pays Herrman 
5% of all profits on the sale of stock. 

ft was also charged that of the 500,000 shares, 50,000 shares were given 
to the inventors of the television device; an option on 200.000 shares was 
given to the Gold Seal Electrical Corp., manufacturers and distributers of 
radio sets, and 50,000 shares were set aside to pay Gold Seal for advertising 
Continental products. 

Mr. Coffin alleged that Durante has for several] years sold stocks in New 
Jersey and cited instances from 1928 of deception and fraud. He charged 
that Continental had no patents, that the value of the obligation pending is 
doubtful, that the public was not told either of the stock given to Henderson 
or the $4 price fixed for the stock, and that despite a prospectus to the 
contrary, Continental has no equipment but is really under a contract with 
Gold Seal to use the television device. 

Of the price-fixing for the stock, Mr. Coffin charged that the clause 
limiting the amount to $4 “‘was to quiet the curious interest of any securities 
— who might makean investigation.’’ (Newark News.)—V. 133, 
p. 485. 


Counselers Securities Trust.—EZarninas.— 

For income statement for period from Dec. 31 1930 to Sept. 21 1931 
see ‘‘Earnings Department”’ on a preceding page. 

The trustees in their report to shareholders say in part: ‘‘In view of 
business conditions and of reductions in dividend rates that have been 
made in certain securities held, trustees decided to declare a quarterly 
dividend of 40c. instead of 50c. which has been paid previously.’’—See 
also V. 133, p. 2109. 


Cuba Co.—WNew Director.— 
William H. Baker has been elected a director to succeed the late R. B. 
Van Horne.—V. 133, p. 1921. 


Dominguez Oil Fields Co. (Del.), Los Angeles, Calif.— 
Dividend Rate Decreased .— 


The directors have declared a monthly dividend of 214 cents per share on 
the common stock, no par value, payable Oct. 1 to holders of record Sept. 24. 
This compares with monthly distributions of 5 cents per share made from 
June 2 1931 to and incl. Sept. 1 1931: 10 cents per share on May 1, 15 cents 
on -_ 1 and 15 cents extra and 15 cents regular on March 1.—V. 132, 
p. 


Dunlop Rubber Co., Ltd.—No Common Dividend.— 

The company has omitted the interim common dividend due at this time. 
Owing to the uncertain outlook, it was stated the company decided that 
declaration of pref. dividends can be considered only when the accounts for 
1931 are completed. The final common dividend was passed in April. 
Total common dividends in 1930 aggregated 6%, compared with 15% in 
1929.—-V. 132, p. 3349. 


Dwight Manufacturing Co.—Cuts Wages.— 

The company and Great Falls Bleachery & Dye Works, have announced 
10% er oo. aan Oct. 5. About 1,000 employees will be affected. 
—V. <a a 


Eagle Lock Co.—Dividend Reduced, &c.— 

The stock of this company has been placed on a $2 annual dividend basis, 
against $3 previously, through the declaration of a quarterly distribution of 
62% cents a share, payable Oct. 1 to holders of record Sept. 5. The $3 rate 
has been in effect for four years. 

The company announced a 15% reduction in salaries of all office employ- 
ees, effective Oct. 1. Factory workers were given a 10% reduction in wages 
a month ago. No statement was issued as to the salaries of officials. 

In addition to the wage reduction, the management announced the 
inet < = benefits under group insurance in effect for several years. 
—V. 133, p. ; 


Eastman Kodak Co.—Loses German Stock Suit—Must 
Pay $850,000 Dividends to Alien Custodian.— 


The company, by unanimous decision of the three judges of the Federal 
District Court of Appeals at Philadelphia, Sept. 29, was ordered to pay the 
Alien Property Custodian $853,000, representing back dividends between 
eee and 3930 in ay ~~ - the Pie earns bh geen Photographischer 

apiere o' en for usiness in otographic supplies. ‘The stock 
was seized during the World War. ect eees ™” 

The decision affirms a similar ruling made several months ago by the 
Doser’ Jeers Court of New Jersey, from which the Eastman company 
appealed. 

The company sought cancellation of the stock which it issued to the 
German corporation in 1903 on the ground that the transaction was a 
violation of the Sherman anit-trust law, use its purpose was to monop- 
olize trade throughout the world in the production and sale of collodion 
photographic printing-out paper. 

Both courts held that the deal was not a violation of the law, because the 
Eastman Co. bought the business of the German company in Continental 
Europe and not in the territory affected by the anti-trust law, and that it 
would have to stand by its bargain and pay dividends from the profits of 
its business. 

Under the deal, the Eastman Co. obtained the exclusive territory in 
North America and the German company controlled the business on collo- 
dion paper in almost all of Europe. The terms of the agreement between 
the two Couapadites were that the German firm would give over to the East- 
man Co. rights for Great Britain, France, Spain and Portugal and would 
not intrude in North America, and the Eastman Co. was to stay out of the 
countries allocated to the Dresden concern. 

The Eastman Co. paid dividends to the Dresden company and to the 
Alien Property Custodian up to 1925, when it raised the question of the 
legality of the transaction. 


Has Set Up Reserves to Pay Back Dividends on Stock in 
Hands of Alien Property Custodian.— 

The $853,500 which company must pay as back dividends on stock in 
the hands of the Alien Property Custodian will come out of a special reserve 
created for that purpose over the ow several years, and not out of surplus. 

In the year 1925 a reserve of $113,800 or $4 a share on 28,450 shares, was 
set up and in each year since then $227,f00, or $8 a share on the same 
number of shares, has been added to this as ‘‘reserve for dividends on 
common stock in litigation."" This fund therefore, provides more than the 
amount specified in the complaint; and will provide also for payments on 
the stock subsequent to the date of the complaint, which would legally 
fallin the same category and would be governed by this decision. 


To Make Acetate Yarn.— 





than earned its annual dividend of $2.50 a share in full by th 
according to a statement on Sept. 30 by President oO” ond of Anges. 


C. Huffman. H 





The Tennessee Eastman Corp., a wholly-owned subsidiary, will this 
month begin commercial manufacture of acetate yarn. The product is a 
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azntietic textile chemically related to “‘safety”’ film, which is an important 
D aged product of the Eastman Kodak Co. 
eee y 1930. following more than three years of epactateed research, 
ennessee Eastman company began the spinning of acetate yarn on an 

experimental semi-commercial basis. 

One of the 1 acetate yarn plants in the United States is being com- 
a4 gis — 4 at Kingsport, Tenn., to accommodate the new operation. 
—v. ase > 


Electrical Securities Corp.—Capitalization Increased.— 

The following is given herewith as a matter of record: 

The stockholders on April 8 1931 increased the authorized capitalization 
to 1,250,000 shares of no par value to consist of 250,000 shares of pref. 
stock and 1,000,000 shares of common stock. Previously the authorized 
capital stock totaled 750,000 shares, consisting of 150,000 shares of pre- 
ferred and 600,000 shares of common stock.—V. 132, p. 1231. 


Electric Household Utilities Corp.—Omits Dividend.— 

The directors have decided to omit the quarterly dividend ordinarliy 
Payable about Oct. 28 on the capita! stock. Previously, the company 
made regular quarterly distribution of 50 cents per share on this issue. 

President E. N. Hurley, Jr., said: ‘‘In view of the fact that our business 
fell off in the third quarter and the uncertain outlook for business in general 
we considered it advisable to omit the next quarterly payment and con- 
serve our cash. Our business is going along satisfactorily and we are 
bringing out a complete new line in the next few days which should help us 
ma y.”"—V. 132, p. 4065. 


Erskine-Danforth Corp.—Omits Dividend.— 

The directors have voted to omit the usual quarterly dividend of 2% 
due Oct. 1 on the pref. stock. The last distribution at this rate was made 
on July 1 1931.—V. 131, p. 3715. 


Federal Compress & Warehouse Co.—FEarnings.— 

















Years Ended May 31— 1931. 1930. 
Net income after deducting charges and taxes__.. $592,541 $727,823 
Shares of common stock outstanding no par______ 358,190 370,323 
RG PET MNO sb. cain tbaceds anwwiwes $1.23 $1.55 

Comparative Balance Sheet May 31. 
1931. 1930. 1931. 1930. 

Assets— $ $ TAabilittes— $s & 

_ SE ae 836,C09 672,259} Ist mtge. bonds-- 3,690,000 3,994,000 
Bills receivable... 139,250 112,228 | Res. for deprec.-. 5,441,569 4,723,675 
Expense bills---_-- 13,116 24,634; Common stock... 8,954,759 8,779,175 
Inventory supplies 106,083 108,461 | Preferred stock... 2,161,100 2,161,100 

ks & member- Surplus and un- 

Ge ok 332,900 302,400} divided profits. 1,364,707 1,695,731 
Real estate-__-__-- 1,223,356 1,236,731 
Bldgs., machinery 

and equipment_18,810,054 18,728,913 
Prepaid bond disc. 150,854 ,617 
Sink. fund. depos. 51 439 

RE ee 21,612,135 21,353,681! Total -.-...... 21,612,135 21,353,681 
—V. 131, p. 1902. 

Federal Grain, Ltd.—Larnings.— 

12 Months Ended July 31— 1931. 1930. 
A nw ws we cece is ahem $789,399 $66 444 
DE Mr hc ao he Se no ee cwes wusbeee 249,540 255,000 

ae cae wees ase naig) ardcianin age ta aneoy SR ini ae $539,859 def$188,556 
pS EER i oS I inl PET ee eee 

5 NURS SF ees A ST SEE SR ae eo $318,478 def$188,556 
Wrecking and rebuilding elevators, &c.---.-.---. aR ese 


a A i 








ee ea ea mandnniaamnee $213,646 def$188,556 
Pee SN 8 oo Saco e nace eco rsesenee 97,500 195,000 
Cie ciara nen wih stalin oom bine ial etd ke $116,146 def$383 556 
PU I ike igcte ce ncaa ct eascate’ 366 ,444 750,000 





Pwetet ne toe Slee... «ok. Sec eincincdsntcs x$482 ,590 $366 444 
x Subject to income tax. 


Comparative Balance Sheet July 31. 








1931. 1930. 1931. 1930. 
Assets— $ Liabilittes— $ $ 
Ae anionic a ere atts 39,463 18,243 | Bank loans & over- 

Accts.receivable-. 173,220 1,322,953 drafts (secured). 2,783,683 851,558 
Loans & advances_ 76,944 70,128} Sundry credit.... 519,523 667 ,808 
Other debtors.-... ------ 192,925|6% ist mtge. bds. 4,159,000 4,250,000 
Inventories _ ___- 2,943,500 60,032 | Bond red. reserve_ 3 eos ae 
Accrued. earnings_ re ee 64% pref stock. 3,000,000 3,000,000 
Prepaid expenses _ _ ee: deans *Common stock.. 1,250,000 1,250,000 
Stocks and bonds 213,124 262,598 | Surplus----.-.--- 482,590 366 ,444 
Memberships. - - -- 110,400 207,900 
Mortgages ___---- OO ee 
Prop., less depr__. 8,319,511 8,166,262 
Deferred charges - - 67,815 84,769 

eee 12,201,178 10,385,810! Total__-...---- 12,201,178 10,385,810 





* 100,000 shares class A and 40,000 shares class B.—V. 132,p. 3350. 


Federal Steel Corp.—Receivership.— 
The Equitable & Central Trust Co., Detroit, has been appointed receiver 
for the company. 


Federal Surety Co. (lowa).—License Suspended.— 
An Associated Press dispatch from Boston, Sept. 25, had the following: 
The license to do business in Massachusetts issued by the Federal Surety 
Co., an lowa insurance company, was suspended y, Merton L. Brown, 
Commissioner of Insurance, announced. The action was taken, Mr. Brown 
ae, a unsettled condition of the affairs of the company .— 
é De 2 


Filing Eanipment Bureau, Inc.—Defers Dividend.— 
The directors recently decided to defer the quarterly dividend of 134% 

$1.75 per share) due Oct. 1 on the 7% pref. stock. The last quarterly 
tribution at this rate was made on July 1 1931. 


Financial Investing Co. of New York., Ltd.—Proposed 


Sale.— 

A special meeting of the holders of the 5% conv. gold bonds, dated 
Oct. 1 1927 (assumed by Atlantic Midland Corp.) will be held on Oct. 17 
for the purpose of considering and taking action upon a certain contract 
to be dated as of Oct. 1 1931, between Atlantic Midland Corp. Metro- 
Politan Operators & Investors’, Inc., Bond & Share Management Corp., 
all Delaware corporations, Financial Investing Co. of New York, Ltd., a 
New York corporation, and Domestic & Overseas Investing Co., Ltd., a 
New York corporation, which contract provides for the sale and transfer 
by Financial Investing Co. of New York, Ltd., and Atlantic Midland 

orp., of all of their property and assets to Metropolitan Operators & 
Investors, Inc. 

In accordance with the provisions of the trust agreement, each $1,000 
principal amount of bonds shall entitle the holder thereof to one vote, 
either in person or by proxy.—V. 130, p. 295. 


Firestone Tire & Rubber Co.— Wages Cut.— 

Salary cuts of 10% and reduction from the 5% to 5-day week for all 
salaried employes was announced Sept. 29 by the company. Factory 
workers 3 continue on the 6-hour day and 4-day week schedule.—V. 
132, p. 4597. 


First Nationa! Pictures, Inc.—Revival for Movie Industry 
Predicted .— 


A program of wide expansion adopted by at least two producing organiza- 
tions in the motion-picture industry is announced by Jack L. Warner, 
Vice-Pregident in charge of production for Warner Bros. and First National 
Pictures, Inc., who has just returned from Europe. 

In an interview given in New York just before his departure for the 
West Coast. Mr. Warner stated that, in his opinion, all signs point toward 





a season of great prosperity in the amusement business. Warner Bros., 
current sales, he said, are already 35% greater than those ores 
same period last year, and the same statement applies to the First N 


uct. 

The combined companies are expanding into the European production 
field, it was revealed, having just established a new studio at Teddington, 
Middlesex, En d. Fifteen pictures, all features, will be made there 
in English d the season of 1931-32 and 12 in French, according to 
present plans. As a matter of fact, the first of these pictures has already 
gone into production, it was said.—V. 131, p. 3537. 


Fitz Simons & Connell Dredge & Dock Co.—ZEarnings. 

In reply to numerous inquiries from stockholders as to earnings thus 
far this year P. G. Connell, President, said: ‘‘The annual $2 dividend 
has been earned, and net income so far this year is considerably larger 
than that of last year for the like period. he ratio of current assets 
to current liabilities is better than 7 to 1. Cash and marketable securities 
amount to $500,000, and there are no bank loans.’’—V. 132, p. 859. 


(George M.) Forman Realty Trust.—Bondholders to 
Receive Interest According to Earnings.— 


Bonds of any of the 29 George M. Forman & Co. mortgage issues included 
in the George M. Forman Realty Trust will receive interest according to 
the earnings shown as on Aug. 31 1931, if deposited before Dec. 20, President 
William G. Lodwick of the Trust has announced. The statement was made 
on authority of the Trust’s counsel. 

The Trust includes issues on New York, Cleveland and Chicago apart- 
ment and hotel buildings. The co-operating shareholders are in every part 
of the United States and ten foreign countries.—V. 133, p. 1934. 


Fourth National Investors Corp.—Earnings.— 
For income statement for 9 months ended Sept. 30 see “Earnings De. 
partment’’ on a preceding page. 


Balance Sheet Sept. 30. 











1931. 1930. 1931. 1930. 

Asseats— $ TAabilittes— $s $ 
Securities owned, Unearned interest. ee eee ee 

at cost......- x20,113,178 23,548,045) Due for securities 
Call loans--....-- :200,000 3,300,000} purchased._...-. --.---- 249,695 

budivtnoneeae 1,072,204 85,205} Accrued expenses. Cowes »200 

Time deposits- --- Se EE CS Prov. for N. Y. 
Short-term notes_. 1,600,000 ------ State taxes_.--- S978 x ts 
U. 8. Liberty bds. 1,255,774 -..--- Common stock... a500,000 20,000,000 
Interest receivable \ i, ee Capital surplus__b26,444,757 6,925,000 
Divs. receivable-- 69,612 87,177 | Deficit (earned). 1,321,935 156 ,202 
Prepaid N.Y.State 

eee 2,265 

UR Siikiiinrie'd 25,637,644 27,022,693| Total_...----.-- 25,637,644 27,022,693 


x Market value, $9,002,582. a Represented by 500,000 no par shares. 
b Representing the excess of paid-in capital over the par value of capital 
stock, after deducting organization expenses.—V. 133, p. 129. 


Galena Oil Corp.—Sale A pproved.— 

The stockholders on Sept. 22 approved the offer of the Valvoline Oil Co. 
to exchange its stock for that of Galena on the basis of one Valvoline share 
for every 34.691125 Galena shares held. mee details in V. 133, p. 1296.) 
—V. 133, p. 1772, 1296, 1132; V. 132, p. 3197. 


General Aviation Corp.—Subsidiary Acquires Plant.— 

The General Aviation Manufacturing Corp., a subsidiary, has taken over 
the $1,000,000 aircraft plant of the Curtiss-Caproni Corp., and is centering 
in Baltimore all its airplane manufacturing activities. The three plants 
which are being transfecred to Baltimore are located in Passaic and Has- 
brouck Heights, N. J., and Wheeling, West Virginia. 

Headquarters of the General Aviation Corp., the holding company, will 
also be transferred from New York City to Baltimore. 

The new plant, employing approximately 1,000 workers, will be in 
operation by the end of November.—V. 133, p. 2110. 


General Motors Corp. —Buick Division to Resume.— 

The Buick Motor Co., a division of the General Motors Corp. will resume 
production Oct. 5, following a shutdown during September for inventory, 
a Detroit dispatch says. Operations will be on a five-day week basis. 
The compuey did not produce any cars in September. Inventory was 
started the first week in September and departments were closed on a 
staggered plan. Stocks of new cars in dealers hands are low, averaging 
three to a dealer. 


Olds Motor September Production.— 

The Olds Motor Works, another division of Gemeral Motors Corp. 
roduced 2,590 cars in September against 2,367 in August this year and 
,298 in Sept. 1930. The company reports both new and used car stock 

in dealers’ hands low.—V. 133, p. 2110, 1934. 


General Stockyards Corp.— Extra Div.—New Directors.— 

The directors on Sept. 25 declared the regular quarterly dividend of $1.50 
per share on the $6 div. conv. pref. stock, the regular quarterly dividend 
of 50c. per share on the common stock and also an extra dividend of 25c. 
per share on the common stock, all payable Nov. 2 to holders of r 
Oct. 15. Like amounts were paid in each of the five preceding quarters. 
An extra distribution of $1 per share was made on the common stock 
on May 1 1930. 

Philip D. our and Lester Armour have been elected directors, suc- 
ceeding Frederick W. Ellis and E. L. Lalunier, resigned.—V. 133, p. 130. 


General Theatres Equipment, Inc.—Renews Loan.— 

The company is understood to have arranged a renewal of a $10,000,000 
bank loan which matured Sept. 27 and which was made to finance purchase 
of Fox Film Class A shares. The loan was revewed April 10, last, when it 
first became due.—V. 133, p. 295. 


Gillette Safety Razor Co.—Hearings Postponed.— 

Resumption of hearings before Judge Prest, sitting as master, in the suit 
of certain stockholders against directors of the company, which was 
scheduled for Oct. 5, has been postponed until Oct. 20, due to absence from 
the city of Judge Prest, who is on a vacation.—V. 133, p. 1133. 


Glidden Co., Cleveland.— Sales Increasing.— 

The company has been showing a steady increase in sales during the t 
three months, according to President Adrian D. Joyce. In the first three 
weeks of September the chemical and pigments division showed a gain over 
the corresponding weeks of August which, in turn, were above the first 
three weeks of July. The metal division also showed an increase d 
or saree weeks in September over the August period, he said.—V. 133, 
p. : 


Golden State Co., Ltd.— Notes Payable Retired. 

C. E. Gray, President and Chairman, at the annual meeting stated that 
notes payable, shown as $259,000 in the statement as of Feb. 28 1931. 
now have been paid in full, and that, contrary to the precedent of previous 
years, it has been found unnecessary to borrow from banks to obtain suf- 
ficient working capital to meet the needs of the peak of the current season. 
At the height of the 1930 season more than $1,700,000 was borrowed from 
banks, against $3,025,000 at the peak of the 1929 season. 

Mr. Gray said that conditions now were more favorable than a year ago 
for the sale of butter and dried milk, but the situation with regard to whole 
milk and ice cream is not so good. 

A smaller profit margin remains to-day in the sale of fresh milk, Mr. 
Gray said, and per capita consumption of ice cream has declined since 
last year.—V. 133, p. 1460. 


Graham-Paige Motors Corp.—T7'0 Move Units.— 

The corporation will transfer its woodmill and sub-assembly units from 
Evansville, Ind., to the Wayne, Mich. factory. Operations of these two 
units at Wayne probably will be started about Nov. 2 

Shipments Higher .— 

Shipments of new cars by this corporation totaled 1,612, a gain over 
July and August and the first month this year to exceed the total for the 
corresponding month in 1930. Unfilled orders carried over into October 
were the largest in six months. 

Retail sales show a marked uptrend, the first two weeks of September 
having been the aes since the spring selling peak, a Detroit dispatch says. 
V. 133, p. 1460. 
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Gray & Dudley Co.—Dividend Decreased .— 

recently declared a quarterly dividend of $1 per share on 
the common stock, payable Oct. 1 to holders of record Sept. 26. bee 
viously, the company e regular quarterly distributions of $1.50 per 
share on this issue. 


Grigsby-Grunow Co.—I/ncreases Output. — 

Production of Misteite radios by this com wy ye increased to 
4,125 sete a day, it is stated. ot ga the week ors September the 
company tu out 3.500 sets daily. 


European Business Shows Progress. 

President B. J. Grigsby r cs nnd that the company’s European con- 
cessionaires for Majestic products were making good progress in spite 
= verse conditions there. The parent company for European business 

ajestic Electric Co., Ltd., of London. his company is largely of 

Brite capital, in which the Grigsby-Grunow Co. has a substantial interest, 
- and also receives a royalty on its products when assembled or manufactured. 
A subsidiary company. Majestic (France) Ltd., already has been organized. 


‘In England,’ Grigsby said, ‘‘ there are no anti-mono poly statutes 
such as the iecaan and Clayton Acts, and the so-called ‘patent pool’ 
there absolutely controls the manufacture of electric light bulbs and radio 


tubes.”—V. 133, p. 1622. 


Guaranty Co. of North America.—Eztra Dividend .— 
The directors have declared an extra dividend of $2.50 per share and 
the aE yy quarterly dividend of $1.50 per share r 1m capital stock, 
both payable Oct. 15 to holders of record O e amounts 
vue paid on Jan. 15, April 15 and July 15 last.—V. 32; Pp. 4069. 


Hazeltine Corp.—Patent Held Infringed.— 

A decision handed down by Judge John M. Woolsey in the United States 
District Court for the Southern District of New Yor 
receivers known as Kadiola 16 and Radiola 
America, infrin —, cong patent No. 1,533,858. The decision 
awards to Hazeltine Corp ht for an accounting as to profits and 

as asked for in '¢ Ja, tt of complain 

Gevtaie < claims of Hazeltine patent No. I, "648, 808 also included in the 
litigation were held to be valid.—V. 133, p. 1297. 


Holland-America Line.—To Postpon one Interest.— 

Holders of 25-year 6% s. f. bonds of the Nederlandsch Amerikaansche 
Stoomvart Maatschappij Holland Amerika Lijn, established in Rotter- 
dam, have been invited to attend a meeting in conformity with the stipu- 
lations of the trust indenture dated May 1 1922. 

~w4 — will take place on Oct. 30 next for the purpose of acting 
1 of the company to postpone payment of the coupon due 
fora iod of six months. 

4 ‘a i intention of the company during this period to formulate pro- 
| mage for a new arrangement with the bondholders which will be submitted 

‘or approval ot a meeting of bondholders. 

Bondholders who wish to be present at this meeting are requested to 
deposit their bonds with the V. Rotterdamsche Ron vereenienes in 
Amsterdam, Rotterdam and The Hague, with the N. 
Bank in Amsterdam, Rotterdam and The H e, with XR. Mees & Zoonen 
in Rotterdam and The Bogue. or with White, Weld & Co. in New York. 

The last date of deposit is Oct. 23 next.—V. 132, p. 1233. 


sappreacal one Co.—$2 Liquidating Dividend.— 


17, sold by Radio Corp 


Amsterdamsche 


The com recently announced a liquidating dividend of $2 a share, 
Peps Oct. 1. 1, Y apiect A the approval of the stockholders of a plan whereby 
value of the capital stock would be reduced to $261, —V. 132, 


Hotel St. Moritz, N. Y. City.—St. Moritz and Dizie in 
Receivers’ Hands.— 

Receivers were appointed in the New York Supreme Court, Oct.1 
for the Hotel St. Moritz, Sixth Avenue and Central Park South, ‘and the 
ee | Dixie, 241 West 42nd Street and-250-262 West 43rd Street, in fore- 

closure suits brought by the Bowery Savings Bank because of the non- 


Te3t are of interest on mortgages and on the ground that half the taxes fer 
1 are unpaid. In reporting the matter the New York ‘‘Times’’ further 


wa Fustice Cohn appointed Walter G. Dunnington of 1 Wall Street and 
John Clowes of 521 Fifth Avenue receivers of the St. Moritz with 
a a bond, of 


150,000 on the ap —y 4"  & De Coursey yey of the _. firm 
walad Wickersham && . counsel for the eernt ot 

Bank, while bh he named Mr. (ody ay Toh P. Regan of 299 P. pee 

receivers for the Hotel Dixie. 


“The . Morits » suit is brought against the Starno Realty , Harris 
x Uris ind iy Be ris and others on the ground that a loan of 450, 000 
‘ov. 29 1929, to the Starno company, and that the balance 
wee made due on May 1 1931, amounting to $25,630 sweet: Under the 
terms of the m age the plant tiff declares the entire Pal due. Harris 
HH, and P. are sued on the ground that they gave a bond for the 
fulfillment of the terms of the ag es of the Starno company. 
“The vit of Mr. Fales in this case asserted that the St. Moritz 
contained 875 rooms and that the rent reserved in the lease was $600,000 a 


87 

year. He said that the lessee had substantially no capital and no resources 
for the payment of the obligations except the revenues from operating the 
hotel, which are insufficient, and that the Starno company has no assets 
except a small cash balance. "The taxes for 1931 amounted to $114, "240, but 
the second half of the instalment is unpaid. The bond of the receivers was 
fixed on a statement that if the receivership continued for four months the 

revenues paid into their hands probably would not exceed $400,000. 
‘The Hotel Dixie ogee red, in a suit by the bank against the Jerrold 
i marop . six m aggregating $1, 980,000 given at various 
22 1927. he foun on is brought because of default in the 
Lad... “Of $19. ‘800 of principal due Dec. 31 and June 1 last, and $14,850 
as a balance of interest due on June 1. In this case, Mr. Fales said, the 
rental required to be paid by the Hotel Dixie, Inc., is $250, 000, but that the 
botel commeny has practica iy no capital. He said that Harris H. and Percy 
had given a bond in this case also, but that a bankrup proceeding 
Gre them was pending in the Federal Court. The taxes of $63,920 for 

31 have 7s bees paid for only the first half of the year. 
Fales said he expected that the receivers would collect $200,000 
during ‘the next four months, if the receivership extended that long. The 
hotel contains 480 rooms.’ 


Humberstone Shoe Co., Ltd.—Earnings.— 

















Years Pnded Ch J 31— 1931. 1930. 1929. 1928. 
Tclnmmin St i i SS 
Life insur. surplus value poschinah pa 2: a 

Total es oe 175,71 ° 
Salewet dvaede,... |e sgprvnatad 5 Oe 400 oT 800 
ommon dividends .-_-_ 40,000 40,000 50,000 20,073 

A Ce 27,000 172 
Bom. ‘of c aa _ income tax 8,327 6,328 6,466 9,055 
ine yr. lL capeusen” mises scald dou ” 4,403 ttm 

Balance ofs ee 12 

ares ‘coms stock ys 3 ey ote $97 477 $67 ,267 $78,321 

ae Se 20,000 20,000 10,000 
Earns.per sh. (before tax) $3.91 $3.83 $3.70 $7.68 

re, Balance Sheet July 31. 

1931. 1930. TAabilittes— 31. . 

hs eee nine went $121,671 $65,858 | Common stock... 28379, 544 $379,544 | 
Accrued in ie 0). - ‘enenhe Accts. & bills pay., 
Acots. receivable. . 61,711 79,675 incl.prov. for tax 81,256 63,181 
In SE nweane 248, 7,524| Accrued charges _ _ 11,447 11,979 
Real estate, plan Dividend payable. 10,000 10,000 

and equipment. 168,527 170,845 | Surplus.......... 26,945 97,477 

es... 7,7 8,079 

Bs. ceciocces $608,992 $561,981 Mt ohenenad $608,992 $561,981 

x Represented by 20,000 no par shares.—V. 131, p. 2388. 

Hupp Motor Car Corp.—September Shipmente.— 

Month . 1931. ‘Ate. a Sept. 1930. 
(umber of cars)........ 
Ve 133, R. 1935, 1622. we _ 


holds that the sate ; 


illuminating Shares Corp.—Initial Dividend.— 
have declared an initial dividend of 50 cents per share on 
tha, pn A stock, payable Oct. 1 to holders of record Sept. 19. 


Incorporated Investors.—Increases Investments.— 
This company has added 12,000 shares of Sears, Roebuck & Co. 
to its portfolio in the belief that the marked decline in commodity ie 
_ been a real advantage to merchandising a. At the same time 
acquired 2,000 additional shares of Drug, Inc. and approximately 10,000 
pA >. rede shares of the Bethlehem Steel The Management of 
Incorporated Investors took the position that t e dane. to purchase steel 
ry ks = when the industry was depressed and public confidence at 
a lowe 
Since June 30, the investment trust has sold its holdings of 16,600 Na- 
— Biscuit Co. shares and 17,000 shares of Procter & Gamble Go. stock 
ints substantially higher than current levels. These sales were made 
fo with the policy of reduction commitments in securities which may 
still be considered good investments, but whose futures, in the opinion 
p> Raa ne. ortfolo. over-valued in the market. compar with 
other stocks in the rtfolio 
During the past three months Incorporated Investors has added about 
500 shareholders a. 133, p. 2111. 


Independence Shares Corp.—Semi-Annual Dividend.— 


Semi-annual distribution of 10 cents per trust share were paid on Oct. 1 
to holders of Independence . —s by the Pennsylvania Co, of 
Philadelphia, trustee, announcement ae Independence 
Shares - de tor. Of t “Gistribution 9.7 cents represents cash 
dividends of the common stocks = the portfolio of the trust, 
the balance representing the — of three utilit: Hiectrie com- 

nies—American Gas & Electric, American Power & Light, one! 


ond & Share. The current market peice of ee hen 
is about $3 per share. See also V. 133, p. 


Independent Bancontrol Corp.—Officials Jailed. — 

Federal Judge Robert P. Nevin sentenced Samuel Rosenfeld and | 
Nachman, officers and owners of the Independent Bancontrol Corp. and 
ee Bie poe Underwriters, Inc., to three years each Sept. 

mail L—,. and “conspiracy. The defendants had been 

~ 4 in a sealed verdict. It was testified that the defendants 
ond about $175. | worth of gg had — a $93,000 on he 
partia yment plan. was charged, invested money 
#7 m margin and le “it a isi, p} 4223. 


Insurance Co. of North America.—Group Shows Assets of 
$118,035,511—Railroad Investment Cut $4,500,000.— 


Assets tota 9118.086,611 ave shewn bey the seven Sneumeaee com 
——— the Insurance Co. of North a Group, one of the 
mag omg a = country 1 oe .. oo Ss en just made 

the parent company as 0 y total represents ee 
Zz slightly ny i than $900,000 pte Ba mtg with statements of assets of t 
company at the e year 

Inourance Co. bestaning Tenertoun, founded in 1792, is the oldest fire 
and marine insurance company in the country. ides the parent com- 
ies in — row are: Alliance Insurance Co. of . 
Fire & Insurance Co., National Security Fire 
Omaha, Nebraska, Central Fire Insurance Co. of Balti- 

Co. of North America and The Alliance 


nies are 
5,749 
munici 


found g 























of the seven com 
. Governm $6,547 > ome; $12 
collection; $10. 212, BT Stat and 
ilroad bonds 


‘ums 
bn ag 


lage 


"155, 56.677 in vrage ech mon mocks: 6 
e investment position of the com 


eo 
anos g By —— tT 1 igsts ae a liquidation of Oy er 


,200 a utility stocks, 
in b holdiner of railroad bonds and about $1,000 
—V. 132, p. 862. 


Internationsl oper tare Ltd.—Net Asset Value of Stock.— 
share of capital stock of this corporation was 
$9.79 $9.79. bs ae the dean —Vv. 






usiness Sept. DE 1931, it is announced. 


International Cement Corp.—Receives Contract.— 

An order for 50,000 barrels of cement has been placed by the Panama 
RR. with the Lone Star Cement Co. of Houston, a subsidiary of the Inter- 
national Cement Corp.—V. 133, p. 652. 


International Salt Co.—Tenders.— 

The Chemical Bank & Trust Co., successor trustee, will until noon Oct. 15 
receive bids for the sale to it of 1st and consol. collateral trust mtge. bonds 
dated Oct. 1 1901, to an amount sufficient to exhaust $86,390 at prices not 
exceeding 105 and interest.—V. 133, p. 1935. 


International Utilities Corp.—Jnitial Dividends.— 

The directors have declared initial quarterly dividends on the prior 
preferred stocks as follows: $1.75 per share on the $7 prior preferred and 
87 Kc. per share on the $3.50 prior Recterned ort stock, series 1931, both payable 
Nov. 2 1931 to holders or record 

The directors also declared an initial k... e dividend of 43%c. per 


share a the $1.75 preferred stock, series yw and ther cuaakarty 

dividend of 87c. per share on the class A stock, both payable Oct. 15 

133. to ig of record Sept. 30 1931. (See also V. 132, p. 4775.)—V. 
PD. 


Jamison Coal & Coke Co.—Smaller Dividend.— 
e directors recently declared a auareerty dividend of 25c. per share, 


esate it. 30 to holders of record Sept. 2 Three months ago a - 
ment of, — share was made, A ts 75e. per chare weovieuy. 
“1 Dp. 


(Rudolph) Karstadt, Inc.—To Redeem Bonds.— 
Holders of Ist mtge. coll. 6% bonds, due 1943, have been notified that 
$183,000 of this issue has been drawn for redemption on Nov. 1 next at 
par out io sinking fund moneys. Payment will pate at the office of 
ead & Co. in New York, or at the offices of J. Henry Schroder & 
Co. in ) oe SF Mendelssohn & Co. in Amsterdam, Feat Suisse and 
Bociete de Banque Swiss in Zurich or Basle, Switzerland.—V. 133, D. 


{George E.) Keith Co.—Preferred Dividend Deferred.— 
he directors have voted to defer the quartets ny ot 1% % due 
Ou. 1 on the 7% cumulative ist preferred he last 
regular quarterly payment on this issue was so on Jul oT 1931 -——V. 1382, 
Pp. 2 


Kelvinator Corp.—WNotes Retired.— 
ration has retired all of its outstan 
1936. “> 05 and int. During the fiscal year ed 
$1:003,800 ou retired gold notes to the value of of $825,500 
outstanding as of that date. ter retirement 
"$1.888:0 has on hand to-day approximately $3 000,000. an oon 
with $1 53.000 a@ year ago, and net working capital of about $7, 550.0 
m 95,990 295 a year ago. 


6% g, Sold notes due in 
30 y~ 


4 





resident ¢ ar just closed will sho 
“The year c iw net in excess 
either 1929 or . The first two quarters of current as a 
smaller in the same periods of the previous year, but the 
for the June quarter were ter p enese for same period 
in any previous year of the company’s history. The last q just closed 
showed a fair net profit even after year-end ts as compared with a 
snaterse® Dat in this quarter in previous years. : The improvement has been 
**With its notes all retired, with ample cash and capital and 
very low inventories, rey a : cod the 
soundness of its position in the industry and the ‘of the tion 
to meet such conditions as changes within or: the industry may 
The company is in a position to take full advan’ of improve- 


“im business when it arrives.""—V. 133, p. 967, 1 





ed) 


‘Co. of Ivana, eld on 
portion of 
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Kidder Peabody Acceptance Corp.—New Directorate— 
Withdraws from Acceptance Business.—President Roger 
= Ho ory in a letter to the stockholders states in part as 

OLLOWS: 

eewtak Da tl ge be pe Ry ge RA og Ae, 

the mer bers of the former board all of whom have resigned: Roger Am 
umaine of Mfg. Co.; Chandler 
) a TE ee Kidder, pe en & Co.: J. W. Lowes, De uty-Treasurer of 
Harvard Rodman Pea of Peabody, Brown, Rowley & 
Storey: James L. Richards, Chairman "8.; 
ic E. Snow, ¢ of Gaston, Snow, Saltonsall & Hunt; Robert H. Storer. 
pt a Bent tley W. Warren, of Warren, Garfield, Whiteside & Lamson: 
Edwin 8. Webster, ‘Vice-Chairman of the board of Stone & Webster, Inc. 
company has, so far as has been practical, ceased from doing an 

business ane liquidated acceptances held. 

In order to ascertain the condition of the company, the directors employed 
Stewart, Watts & Bollong, mae 2 Cc eete ye to audit the books. e 
auditors report that, vestments at book value, the 
pom ay A y had a surplus Fy *ie It 1 of $1,020 056° Securities owned 

of those whi which ene vende machatentate, having a book value of $2,383,- 
232 and a market value July 15 1931 of $1,242,652 and other securities 
Raving ¢ — a very limited market or no present market, which have a 
book value of $4,901,746 and upon which the es have placed an 
arbitrary ee estimated velue of $1,281,609; and the pany further has notes 
and acceptances and accounts receivable of $10.2 214,209 against which 
reserves of $1,729,391 had already been set up and upon which the auditors 
have placed an arbitrary estimated value of 

The directors, therefore, have set up a reserve of $4,760,716, this amount 
to cover the auditors’ estimate of the depreciated value of the company’s 
securities on July 15 1931, and an additional reserve of $2,048,170 to cover 

probable losses on the company’s notes, acceptances and accounts receivable. 

Balance Sheet July 15 1931. 


Assets— Ltavili'tes— 
oO ee FR eee re ape $13,393,300 
Demand loans -_----__---.--- ‘000 Acceptances outstanding, ac- 
Securities (less reserve) ------ 2,524,262 counts payable & taxes 
Notes, accts. rec., &e_.---.-- 1 767, 095 Re tited sahiece sien anniton 2,836,439 
Cust. Habil. on acceptances 

(less reserves) _......----- 4,669,553 

(less reserves) -..- 26,880 

Profit & loss deficit...-..... :788,830 

» Re ee kt, a reer aeeeE $16,229, 7 





Note.—Contingent iiabilities totaled $6,526,265, of Sees the principa! 
item was customers’ unused letters of credit, $5,888 
Securities Held by the Corporation on oe —y 1931. 
(No. of Shares or Principal Amount of Bonds.) 
300 Allied Kid $6.50 cum. conv. pf. 1,666 Mercantile Securities com. 
1,000 Allied Kid Co. com. 5,000 Minot Building Trust 
490 2,642 National Shawmut Bank 
625 N.E. Theatre Oper. Corp. com. 
i 6,110 New Haven RR. com. 
,300 American Tel. & Tel. 1,770 Pennroad Corp. com. 
$44,840 Pitts. Shawmut & Nor. 6s. 


11,652 oskeag Mfg. som 537 Raymond Conc. Pile $3 pref. 
$165,000 A. P. W. Paper 6s, 1948 689 Raymond Conc. Pile com. 
$109,000 A. P. W. Paper notes, 1955. $12,500 Rockland & Rockp’t Lime Ist 6s 

1,000 Assoc. Dry Goods com. 3,594 Rossia International com. 
$520,500 Assoc. Simmons Hdw. notes '33 4,480 Selected Industries conv. pref. 
100 Bank for Internatio: Settle- 9,791 Selected Industries com. 

ments (25% paid) 600 Shawmut Associates com. 
49 Steel com. 3,760 South Holdg. & Sec. com. 
3,530 Bigelow-Sanford com 3,760 South Sur. of N. Y. com 
800 B.M.C. Durfee Trust $33,000 Susquehanna Silk wills Is 5% deb 
2,290 Convey Title Ins. & Mtge. $19, Transylvania RR. 1 


316,000 7 Beery vn Joint Stock Land 


ank 54s 
1,820 ot __. & Almy 7% pref. cl A 
910 Dewey & Almy com, cl. A 
440 , Ine. 
er Employers Group com. 
9 Fall River National Bank 
i 500 Flinkote com. class A 
500 Green (Daniel) Co. 6% pref. 
503 Kidder Co. of New Bedford 
1,660 Kidder Peabody Trust 
5,000 Mercantile Seeurities pref. 


—V. 132, p. 3159. 


(S. H.) Kress & Co.—Declares Extra Dividend in Special 
Preferred Stock.—The directors on Sept. 29 declared a divi- 
dend on the common stock, payable in 6% special preferred 
stock at the rate of 50c. for each common share and the regu- 
pre uarterly cash dividend of 25c. per share on the common 

both payable Nov. 2 to holders of record Oct. 9. 
ry stock distribution of like amount was made on Nov. 1 
1927, Nov. 1 1928, Nov. 1 1929 and on Aug. 1 and Nov. 1 
1930 and on May 1 1931.—V. 133, p. 1774. 


Kreuger & Toll Co.—Ivar Kreuger Comments upon Posi- 
tion of Kreuger & Toll Participating Debentures.— 


Interviewing Mr. Ivar Kreuger in Paris, the Agence Economique et 
Financiere, Paris, questioned him concernin apprehension expressed 
in certain quarters that Kreuger & Toll would avail itself of the oppor- 
tunity to redeem its participating debentures at the present very low stock 
exchange prices. The question has reference to the provision in the deben- 
tures giving the company the right to redeem them at a price dependent 
upon their average market quotation. Mr. Kreuger pointed out that 
at the time American certificates, representing the participating debentures, 
were originally issued, the company had agreed not to redeem articipat— 
ing debentures at a price of less than 500% of their nominal value, and a 

ar agreement has been undertaken for the benefit of Europeam holders 
of the participating debentures. 

MB ee as to how European holders of participating debentures would 

be affected by the depreciation of the Swedish crown, Mr. Kreuger answered 
by recalling the fact that a ntee exists for the benefit of holders of the 
American certificates whereby their interest ihe —e are made in dollars 
on the basis of 1 Swedish crown oge uals $.268. This guarantee, in fact, 
equally protects European holders of debentures, since they have the right 
to exchange their debentures for American certificates. However. in order 
to avoid this detour, the company has decided to guarantee European 
holders the privilege of taking payment in dollars at par in the event that 
the crown should undergo depreciation.—V. 133, p. 1774, 1623. 


Lake Superior Corp.—£arnings.— 
Years Ended June30— 1931. 1930. 
Net pont ms all hers ed $59,925 $13,411 

= Pp. 


Lawyers Mortgage Co.Offers $750,000 Guaranteed Cifs. 


,500 United Jewelers beg 
United Merchants conv. pf. A 
United Pec ae 6% oe 


aS aS -Sowwses 
S8SSSSSES5 


Waltham Watch Ist 6s. 
Wlatham Watch com. class A 
Winchester Arms Ist 7s. 
Winchester arms 6% % deb. 
500 Za-Rex Co. prior pref. 

420 Za-Rex Co. com. 





1929. 1928. 
$5,589 $5,031 


Announcement of an off 50,000 guaranteed mo 6 certificates 
comes ES. aterine Se. 101 7 ‘7 made by thecompany. The certificates 


in any amount from $100 up for the full period of five years, 

and from $100 up to $7, for A 106 the J ng semi-annual ents rach 
will reduce the principal o f the mortgage from $750,000 to 2,500. 

secured |, a, and a 17 and thouse apartment building. 

located at 7-11 awe Sesh St., just off tral Park West, and conservatively 

valued valued by ¢ oe ers Mortgage Co. ‘at $1,125,000. Interest on the 

eo Aust 1 and Oct. They a dis, with the principal, fully 

trust 


ed & is payed Mortgage 1 investment f. 
funds in New York. 1 Interest will be allowed toons a ye porate hee 
p. 1936 


Lehigh Coal & Navigation Co.— =~ renee a Portion of 
Property my) Delaware Division Canal Co. Approved.— 
meeting of erate Division Canal 


transfer of a major the canal to the Gommouweaith of Pocaset? 


vania. This company is controlled by the Lehigh Coal & Na 
Co. It is that the craustee will be consummated gah ager 
month. See V. 133, p. 1135. 


iehish Valley Coal Co.—Reopens 21 Mines.— 
was announced Sept. 27 that 21 collieries of the company, many of 
wink te had been closed for months and some for more than a year would 
reopen and furnish work for more than 12,000 men 
he undertaking represented one of the Sannees. single working orders 
— in recent yaar. voffic jials said, and after operations > > swing 
ti hundreds of additional men may be emplo 
* The a that vm Seat cK ag hee Sie ag 
8 ery, Spring 
7. Vaesiten 3,5 om H ae oem No. 1, Dorrance 
A. Exeter, Maltb by. Seneca, " Heidelburg No. 1, Broadwell and one 
ote not yet announce 
Increased coal orders in themselves viewed as jndicoating general business 
ae a mate, wpe the immediate opening of the mines, it is said.— 
p 


Lehman Corp.—To Decrease Authorized Capitalization and 
Reduce Stated Value of Shares.— 


The stock will vote Oct. 21 on decreasing the authorized — 
stock from 5,000,000 shares to 2,000,000 shares and on reducing the 
capital represented by capital stock from $50 to $5 per share. 


President Arthur Lehman Sept. 30 says: 

The annual meeting of stockholders for the election of directors will be 
held on Oct. 21 1931. A special stockholders’ meeting has been called to 
be held on the same day for the following purposes: 

(1) At the stockholders’ meeting held rane 24 1931, the shares of the 
corporation’s own stock theretofore purchased by the corporation were 
retired. Since that date the directors have continued the policy of purchas- 
ing in the open market shares of the corporation’s own s from time to 
time when such shares could be purchased at materially_less bray <7. 
asset value. The number of shares so purc since June 24 1931 is 
30 a and pd average cost of such ——_ to the oerpeeate. was 7 
mately $48.82 per share. The directors deem it advisable tha 
be retired by stockholders’ action, together with any additional shares 
which may be purchased prior to the date of such retirement. The net 
asset value of the capital stock of the corporation outstanding in the hands 
of the public on t. 30 1931, valuing assets at market quotations or, in 
the absence of market quotations. at fair value in the opinion of the di- 


rectors, is approximate -48 per share. 

(2) The shares of stock of the couparnten, & are without par value. On 
the original issue of the stock the directors fixed per as capital, 
and the additional $50 per share received by the corpo! 
paid-in surplus. The directors now deem it ad ble t such stated 

capital be changed to the nominal figure of $5 share. The effect of 


per 
th change will be to increase the paid-in surplus b 
reduction and therefore to make such amount available for the es in the 
of dividends and (or) the purchase of the co! tion’s own = 
event that the directors should hereafter consider it in the a © 
stockholders = ap app i it to such purposes. It is not the expectatio a = 
directors tha necessary to make use of nthe on thus created, 
but the er hactintion of a nominal value of $5 for add to the flexi- 
bility of the operation of the corporation and ability to handle its 
affairs regardless of exigencies 
(3) The autierines number of shares of the gerperatien, is 5 

The number of shares now outstanding ne Ae ee wned "by x 
corperation is 842,500. In order to save taxes the deem it advis- 
able for the stockholders to reduce the authorized number of shares to 
2,000,000.—-V. 133, p. 133. 


Lehn & Fink Products Co.—Earnings Close to Those of 
1930—Sales Decline.— 


Sales for the first eight months of this year ess than 9% below 
| 2 o be” hameieseanenenaies 1930 period, President “Ederesd Plaut announced 
on Sep 


Last year the company earned $1,706,771, equal to $4.07 
Mr. Plaut stated. Dividend payments ‘were re} share; the reguiat 
quastenty dividends of 75c. per share we bave been pai a December 1925. 
he next dividend action will be taken Oct. 22 for payment Dec. 1. 
podaica’ tnclatiok aes aust tin natures on the introduction of new 
produ clu ee new uty prepara 
a new antiseptic, and & Fink Sunburn Preventive the. earnin 
a sound relation to those of 1930, Mr. Plaut added.—V. 133, p. 


Lima Locomotive Works.—Receives Equipment Otter: — 

The oompan has received an order for 30 electric locomotives for the 
Pennsylvan R. The engines are to be of the 2-8-2 t Betz driving 
wheels 62 inches in diameter, and 52 feet over all.—V. 132, p. 1236. 


(A. E.) Little Co., Lynn, Acted, * AP siepk 


The First National Bank of Boston, successor trustee, 17 Court St 
Boston, Mass., will until noon Oct. 14 pore nam Ty mg eR 
ist mige. 77/8. £. gold bonds, due Oct. 1 1942, to an amount sufficient 

us' 


committee and who to make offerings should comm 
the committee for that peepee, as certificates of deposit will not be 
by the trustee.—V. 132, . 4424. 


Loft, metalic Denied— 

Vice-President V. O. Robertson issued the following statem: 

‘‘Rumors that a strike was called in the Loft plant are aeaiy yapows 
foundation. The plant is running as usual. A commotion was made 
number of communists who had secured employment in the plant and who 
attempted to organize the workers. This was resented by the firm, and a 
number of the » cumamaiaae and their followers were dismnned.. That is all 
there is to it.’""—V. 133, p. 1936. 


McCord Radiator & Mfg. Co.—Dividend Deferred.— 
The directors recently voted to defer the usual quarterly dividend of 
75c. per share due Oct. 1 on the $3 cum. class A common stock, no par 


7,104 
with the bondholders’ ive 
Holders who have de ted bonds peotentive 


value. 
From July 2 1923 to and incl. July 1 1931, the company made regular 
quarterly tributions on this issue at the above rate. 


Secretary Hamlin says: “The sentiment of the board was that although 
the pom od f and cash position wears justify payment, it was for the interest 
of all to conserve resources until a definite improvement in the trend of 
general business becomes apparent, or results of our national ad 
on two new lines indicate a permanent and increasing return. Results 
the nationwide advertising are coming in rapidly. 

“If this result continues as favorable as at present, it should create a 
condition r to our own business and place is well ahead of the gen- 
eral trend without necessity of waiting for a general improvement. 

“Our established lines are following about the general trend. The new 
lines, being in a field that has shown a steady increase even through this 
depression, offer the Business of a decided improvement in our own 

articular volume, of iness and should furnish us a reliable basis of 
‘orecast ."’"— 


McCrory Shaecl all —Opens New Store.— 
The ation has one a new store on Jamaica Ave. near 164th St., 
Jamaica ng Island, Y.—V. 133, p. 968, 1775. 


(I.) er ee & Ge. (Calif.).—Dividend Decreased.— 
The directors habe declared a quarterly Givigend if 20 cents per 
the common stock, no par value, payable Oct to holders Lage ge 


' Sept. 30. This compares with quarter iy isteibutions of Pvaly i ents per 


share made on this issue from April 15 1 
—V. 132, p. 2598. 


(R. C.) Mahon Co.— Dividend Deferred.— 

The directors have voted to defer the usual quarterly aividend ‘of of 55 c¢ ante 
per share due Oct. 15 on the $2.20 cum. conv. pref. stock, 
paar La toe O, distribution on this issue was made on jay att "f03!, 
om Pp 


to and including 





I * — k I Dividend.— 
“Managed tae decared Inc.— 214 qo Stoc Stoc vi 


a ed 

re Ae ee eee record Oct. 10, An extra cash 
share in addition to the usua en ae 

10 cents per share Were made on Aus. ee 2 133, pen 5.) 
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Manhattan Shirt Co.—T7 0 Reduce Authorized Capital.— 
The common stockholders will vote Oct. 15 on reducing the capital stock 
by cancelling $3,000,000 par value thereof, representing preferred stock 
originally issued by the company. 
All the preferred stock has been redeemed or provision made for its re- 
demption in accordance with the terms and provisions of the company’s 
charter and the same is not subject to re-issuance.—V. 133, p. 298. 


(B.) Manischewitz Company.—Larniugs.— 


Earnings for Year Ended July 31 1931. 


Gross NN TEESE LLL MEE LAS AL OA $553 ,238 


Na eal real NG ts Retewtk b od sh lpia’ ik baie vila ihiins vw dela ini aes ew meee wt bm with 294,340 
a RR eh ate el ee ag 54,661 
I aN rae ian ks Mies en gw erens 26,895 

TERRES OES Rey Ska ae eae ROL ON Pa prt a Se SO $177,342 
Required for preferred stock dividends____.__.._-.---------- 10,143 

Net profit available for dividends on common stock. -_-_----- $167,199 

Net earnings per share on outstanding common stock-_-_-_------ $3.15 
Balance Sheet July 31 1931. 

Assas— | Ltabilittes— 
Gh. bccn bhnowsneedusen $126,727 | Reserve for 1931 Fed. taxes... $26,895 
Accts. receivable—customers. 298,742) Preferred stock_....-------- 144, 
Accts. receivable—employees - 13,039 | Common stock---.----.--.---- 371,014 
Accts. receiv. from subsid---- 35,000 | Scrip—not converted_-.--.---- 492 
a 48,723 | Capital surplus. _....---.---- 207,481 
Life ins.—cash surrender val-- 114,089] Earned surplus-------_------ 764,366 
Merchandise inventories - - .-- ,049 
Investments. ...~<«--+.--.--- 54,279 
Land, bidgs., equipment, &c-. x734, 
Deferred assets.....-------- 40, 

DR icin ibe movbmnnemwrs $1,515,148 SN SiS ail de i hig 50 a ech os $1,515,148 





x After reserve for depreciation of $437,015.—V. 132, p. 1236. 


Manati Sugar Co.—Protective Committee Formed.— 

A protective committee has been formed to represent the interests of 
holders of the $5,501,000 first mortgage 714% bonds, following the notifi- 
cation of the New York Stock Exchange that the company is unable to pay 
the interest due on Oct. 1. 

Members of the committee are A. I. Henderson, C. I. Stralem and B. A. 
Tompkins. The committee is asking bondholders to deposit their bonds 
with authority for the committee to take such steps as may be necessary to 
protect their interests.—V. 133, p. 2783. 


Maxweld Corp.—Regular Dividend.— 

The corporation has declared a quarterly dividend on the no par com- 
mon stock of 5c. a share or 1% in stock, and also declared the r lar 
ne ney dividend of 15c. a share on the $10 par preferred stock. oth 

ividends are payable Oct. 15 to holders of record Oct. 1. Like amounts 
were paid on July 15. Previously, the company made quarterly dividends 
of 10c. a share in cash cr 2% in stock on the common stock .—V. 133, p. 492. 


Me'!ville Shce Corp.— Sales .— 


For the week ending Sept. 12 unit sales were 124,929 pairs as against 
108,188 pairs in the same week of last year, an increase of roughly 154%. 
The actual number pairs sold in the week ended Sept. 5 totaled 139,533 as 
compared with 109,140 pairs in the corresponding week of 1930, an in- 
crease of slightly more than 27%. 

Stores of the three chains (John Ward, Rival and Thom McAn) now 
total 474. Another 25 to 30 stores are to open before the first of the year, 
according to officials —V. 133, p. 2112. 


Metropolitan Operators & Investors, Inc.—Proposed 
Acquisition .— 
See Financial Investing Co. of New York, Ltd. above. 


Michigan Steel Corp.—T7o Redeem Debentures.— 

The Union Guardian Trust Co., Detroit, Mich., has called for payment 
and redemption all of the Michigan Steel Corp. gold debentures, series A, 
dated Nov. 1 1928, and series B debentures, dated May 1 1930. 

The debentures will be taken up at 105 and int. to Nov. 1 and at any 
time prior thereto at a 2% bank discount.—V. 132, p. 865. 


Mcdine Mfg. Co., Racine, Wis.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 50c. per share on 
the common stock, payable Nov. 1 to holders of record Oct. 20. This 
compares with age pay distribution of 75c. per share made from Nov. 1 
1929 to and incl. Aug. 1 1931.—V. 132, p. 1047. 

P Montgomery Ward & Co.—Eniters Wholesale Lumber 
1eld.— 

The company has entered the wholesale lumber field and will furnish 
lumber and lumber s ties from its present mill connections, catering 
Particularly to the industrial trade throughout the country. 

D. I. Swearingen, who heads the new department, said that a long list 
of lumber specialties, including furniture parts, crating box shooks, novelty 
Parts and packing lumber will be offered in both hard and soft woods. 

Commenting on the new department, D. T. Webb, Vice-President and 
General Manager, said. ‘‘Careful investigation revealed to us that there is 
a distinct ace in lumber distribution for the setup we have made. Our 
oe mS . coanootens can handle a wide range of requirements.’’.—V. 

, Dp. ,’ e 


(Lucas E.) Moore Stave Co.—Payment.— 

Holders of certificates of deposit representing Ist mtge. & coll. trust 
ao-yens 74% sinking fund gold bonds “pen surrender of their certificates 
to Chase National Bank, 11 Broad St., New York, will receive (a) the sum 
of $10.51 per $100 of bonds represented by their certificates and (b) bonds 
in the principal amount represented by their certificates. 

he Deposit Agreement, dated March 15 1926 has been terminated by 
action of the Committee.—V. 133, p. 1936. 


Morison Electrical Supply Co., Inc.—Earnings.— 


Income Account for Year Ended July 31 1931. 


(RBIS EES ec cec sipepia ag ie eal ceria a clas cat al ae Mla y , 
Net loss for the period = et) 136 


Balance Sheet July 31 1931. 





et $65,900| Notes payable $395,000 
TE a se taal chp we <imsin an tte J oO Se ae | ee A 
Notes receivable ---_-_--_-- 1,545| Accounts payable-----_-- 45,055 
Accounts receivable _ _ ;--- 725,119] Accrued expenses and com- 
Accruals & sundry rec’ bles 7,003} missions payable---_-_-_- 18,295 
Inventories _...........- 327 ,346|Subscriptions to capital 
men OS0008.. ai <.. ~~~ ants Ie oe Se uetaee 900 
Other assets_-._-....._-- OR ER Pe ea 73,413 
Prepaid expenses __---__- 12,045 | Capital stock.______.__- *704,156 
Incorporation & recapitali- Surp. & undivided profits_ 4,033 
zation expenses______ 4,425 
J) eee 1 
eee A 1 
CE ote nciwace aaice $1,240,852 ; ae ee See $1,240,852 





* Represented by 74,974 shares (no par). 
of this date warrants representing the right 
common stock.—V. 133, p. 1775. 


Fe Moto Meter Gauge & Equipment Corp.—T7o Improve 
ant .— 

The company is reported to be spending approximatel 1,000,000 in 
retooling its plant at ‘i oledo, Ohio, for the manufacture of Bf. temper- 
ature gauge which is a radical departure from the heat indicators now in 
use on automobiles. 
pr. prans wes Dieced ms five-day page this week, and more than 600 

oyees are at work. e plan a mn oO tin, hree 
week for many months,—V. £33. p. 968. Se re 


There were outstanding as 
to purchase 55,091 shares of 


Motor Finan e Corp.—WNotes Called.— 


trust serial gold notes due June 1 1932 
ent Dec. 1 next at 10034 and int. at the New 
ork City. 


All of the outstanding 6% collat. 
have been called for pa 
York Trust Co., New 








All of the outstanding 6% collat. trust serial gold notes, due May 1 
1934 have been called for redemption Nov. 2 next at 101 4 and int. at the 
aa Title Guarantee & Trust Co., Jersey City, N. J.—V. 129, 
DP. 


M. & T. Securities Corp.— Smaller Dividend.— 

The directors have declared a quarterly dividend of 15 cents pershare on 
the capital stock, payable Sept. 30 to holders of record Sept. 19. Pre- 
aie ¥ the company made quarterly payments of 20 cents per share.— 

- 132, p. 4254. 


National Benefit Life Ins. Co., Washington, D. C.— 


License Revoked.— j 

An Associated Press dispatch states that Insurance Commissioner 
Charles F. Armstrong of Pennsylvania has cancelled the certificate of 
authority of the company to do business in Pennsylvania. The Com- 
missioner, the dispatch adds, took this action because of the financia 
condition of the insurance company. 


National Family Stores, Inc.—Receivership.— 

Federal Judge Julian W. Mack appointed the Irving Trust Co., receiver 
in equity, Sept. 30, for the comeaee. operator of 67 clothing stores in 28 
States, on the application of the National Shareholders Corp. 

The defendant c ration, which is said to control or hold stock in W. 
T. Farley, Inc., of Del.; E. J. Farley, Inc., of New York, and the Hoyle 
& Rarick Clothing Co. of Missouri, is listed as having assets of $6,118,999 
and liabilities of $2,117,084. p 

The company’s consolidated balance sheet is said to show that on Aug. 31 
$5,000,000 of the assets represented receivable accounts. The corporation, 
according to the petition, is in difficulty because of a lack of liquid assets. 
The defendant joined in the petition.— V. 133, p. 1624. 


Neisner Bros., Inc.— September Sales.— . 

1931—-Sept.-—1930. Increase. | 1931—9 Mos.—1930 
$1,185,125 $1,165,944 $19,181 :$11,045,244 $10,573,150 
—V. 133, p. 1775, 1625. 


North American Car Corp.—New President.— 

Col. N. L. Howard has been elected President, succeeding Erwin R. 
Brigham, who resigned, effective Oct. 1. Col. Howard will also continue to 
serve as Chairman of the Board, while Mr. Brigham wiil continue as a 
director and member of the executive committee.—V. 132, p. 1462. 


Ohio Oil Co.— Unit Expands .— 

Lincoln Oil Refining Co., a subsidiary, is expanding its retail stations 
into northwestern Ohio, among other districts, and erecting a large bulk 
station at Rudolph in Wood County to supply the chain ofretail stations 
it will erect in northern Ohio. Its plant is located at Robinson, Ill. It 
purchases considerable Lima crude oil in this district.—V. 133, p. 1462. 


Ohio Steel Foundry Co., Lima, O.— Defers Dividend.— 
The directors recently voted to defer the regular quarterly dividend of 
134% due Sept. 1 on the 7% cum. 2nd pref. stock, par $100. The last 
distribution at this rate was made on June 1 1931. 


100 West 55th Street, Inc.—Protective Committee.— 

A committee has been organized to protect the interests of the holders 
of Ist mtge. 15-year 614% gold bonds on which interest and sinking fund 
payments are in default. It is the opinion of the committee that the 
property which constitutes the security for the bonds is sufficiently valu- 
able and capable of producing sufficient income to rmit a solution of 
the problem presented by this situation, which would not prejudice the 
bondhoiders’ position. Accordingly, the committee has called for the 
deposit of these bonds with it, in order that it may be in a your to 
work toward that end, and now represents the holders of over 84% of the 
outstanding issue. 

The committee may wish to purchase the property at the foreclosure sale, 
which is expected to take place in the near future. If it does so the pur- 
chase will be made solely for the benefit of the bondholders who shall have 
deposited their bonds. Bondholders are, therefore, advised to cogent 
their bonds with Central Hanover Bank & Trust Co., 70 Broadway, New 
York City, depositary, without further delay. 

Committee.—Clarence F. Waldman, Chairman (Redmond & Oo.); 
George T. Purves (Graham, Parsons & Co.); John M. Schaeffer (J. G. 
White & Co., Inc.); Frank D. Pavey Pavey & Higgins), N. Y. City with 
William C. Ruth, Sec., 48 Wall St., N. Y. City and Beekman, Bogue & 
Clark, Counsel.—V. 132, p. 2787. 


Patino Mines & Enterprises Consolidated, Inc.— 
Proposed Acquisition.— 


The stockholders will vote Dec. 29 on approving the acquisition of not 
less than 90% of the capital stock of Araca Mines. 


A letter to the stockholders, summarizing the proposed 
exchange of shares of the two companies, says in part: 


The present capitalization of the two companies is: Patino Mines: 
authorized, 2,500,000 shares ($20 par value) of capital stock of which 
1,380,316 shares are outstanding. Araca Mines. authorized and outstand- 
ing. 200,000 shares (£1 par value) of capital stock. : ' 

he reported fine tin ore reserves at Dec. 31 1930, were. Patino Mines, 
77,123 tons, and Araca Mines, 7,543 tons. 

For each one share of capital stock of Araca Mines deposited for purposes 
of exchange Patino Mines will issue and (a)one share of capital stock of Patino 
Mines, and (b) a warrant evidencing the right to receive up to but not in 
excess of an additional 8-10ths of a share of Patino Mines for each share of 
Araca Mines upon proof during the next succeeding 10 years of operations 
that the known fine tin ore reserve of Araca Mines exceeds 11,017 tons, 
such 8-1C0ths share to be deliverable in full when such known reserve is 
proved to be 19,831 tons. If any cash or stock dividends or other distribu- 
tions are made on Patino shares there will be accumulated and added to the 
shares reserved for the above purposes the appropriate equivalent of such 
distributions. The shares reserved as above-mentioned will be deliverable in 
installments of 25% thereof from time to time as the known ore reserve has 
proved to equal one-fourth or multiples thereof of the difference between 
19,831 tons and 11,017 tons. The exchange will be effective only when and 
if prior to June 1 1932, at least 90% of the shares of capital stock of Araca 
Mines shall have been deposited for the exchange, and proof shall be 
furnished that the condition of Araca Mines on the date of exchange is 
unchanged from that disclosed as of Dec. 31 1930, except as results from 
ordinary conduct of the business. 

For purpeses of asserting the number of tons of fine tin in the Araca Mines 
ore reserve at any date there shall not be included any ore reserve the tin 
contents of which are so low that they cannot at the then existing cost of 
mining, milling and smelting and the market at that time be taken out ata 
profit, it being undertsood that the cost of mining shali include only cost 
customarily included in determining cost of mining and not depletion, 
development work and new installations. Arrangements are to be made 
whereby the board of directors and stockholders of Patino Mines shall be 
advised periodically as to the development of the Araca ore reserves and the 
amount it is proposed from time to time to expend in the development 
thereof, and if at any time any two of the then directors of Patino Mines 
ooject or are dissatisfied with the amounts so to be expended on develop- 
ment, or the determination of the amount of the ore reserves, such objections 
or dissatisfaction shall be referred to arbitrators who shall determine the 
facts as to the course of action which shall be in accordance with the terms 
of the agreements and not unfairly prejudicial to Patino Mines. 

The foregoing is a summary cf agreements involved which will be pre- 
sented to the stockholders in detail at their mecting, and the form and 
terms and performance of which are to be subject to the approval of counsel 
for Patino Mines. If subsequently found more expedient, Patino Mines 
may elect to acquire on the same basis all of the assets (subject to liabilities) 
of Araca Mines, instead of the stock thereof. 

President Simon I. Patino is the owner of a substantial majority of the 
capital stock of Araca Mining Co. 

Secretary C. Gumucio, Sept. 17, says in substance: 

A special meeting of stockholders of Patino Mines has been called to be 
held on Dec. 29 1931, to take action with respect to a proposal that it 
should acquire in exchange for shares of its stock, not less than 90% of the 
capital stock of Sociedad Empresa de Estano de Araca , Araca Mining Co.). 

The directors have had under consideration for some time the importance 
of providing such additions to the Patino corporation’s mining properties 
in Bolivia as will permit developments in future years of a continued ade- 
quate tin reserve. {ts own mines have been worked extensively, and the 
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$472,094 
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Possibilities of further developments thereof are consequently more limited 
from year to year. It is believed that the proposal hereinafter described 
for the acquisition, through stock ownership, of the Araca Mines properties 
should add materially to the corporation's reserves for future developments. 

The mines and plant of Araca Mining Co. are situated in the district 
known as Araca, Province of Loayza, Department of La Paz, Republic of 
Bolivia, about. 150 kilometers by motor road northeast of Eucaliptus 
Station on the main.line of the Bolivian Railways. They are reached by a 

€rn road built by the company. 

-.4 The Araca.Mines have been owned by Araca Mining Co. since its in- 
corporation in 1917 under the laws of Chile, and were earlier worked since 
1903 by the firm of Harrison & Bottiger of La Paz. The exploitation of 
the Araca Mines. has been considerably limited in comparison with that of 
mines of the Patino corporation, and thus far has been largely confined to a 
single principal vein.. Favorable engineering reports of Yeatman & Berry, 
N. Y. City (1926), and P. F. Bliek, Paris (1929 and 1930), disclose the 
Possibility of satisfactory development of several additional veins and addi- 
tional mines owned by the Araca Mining Co. but as yet only sligntly ex- 
Ploited. The Araca Mining Co’s production costs compare favorably with 
those of the Patino corporation. While it paid substantial dividends in 
1925, 1926 and 1927, the profits of the Araca Mining Co. have declined of 
late in common with those of other companies. 

The audit of Araca Mining Co. made for that company at tne close of the 
year 1930 by Price,. Waterhouse, Faller & Co., includes a balance sheet of 
the company at Dec. 31 1930, which is here translated as follows. (pounds 
sterling exchanged into dolllars at $4.86 per pound). 

Balance Sheet at Dec. 31 1930 of ARACA MINING CO. 
{Pounds sterling exchanged into dollars at $4.86 per pound.] 


Assets— Liabtlities— 
Property accts. (net)_....---- $1,191,686 | Capital stock-......-------- x$972,000 
span at eal EE OE S88 Dts | REMEVES 6. os occ cnd 08 ,866 
Tin concentrates. .........-- 344,447 | Accounts payable___._.-__. 47,482 
Accts. receivable. _._._...-.- 13,563 | Payments received on account 
Bolivian & Chilean bonds - ---- 156,380! of concentrates__........-- 84,163 
Ca iis He 6b hee oc ce 297 ,598 | Drafts in transit...........-- 224,703 
| Banco Mercantii (Antofagasta) 140 
PUN: 5 osc cident ids tte 349,569 
a enica eit astiee cms audience Be wee Gael . TOM ci ciie ids. de chamnes $2,286 ,922 


x;Represented by 200,000 shares, par £1 fully paid. y After deducting 
loss_in 1930 of $93,470.—V. 133, p. 972. 


Peerless Motor Car Corp.—Jarnings.— 
For income statement for three and nine months ended June 30 see 
**Earnings Department’’ on a preceding page.—V. 133, p. 972. 


Pemaavid Mills (Mass.).—-Ratifies Consolidation.— 
_The stockholders have approved the merger of this corporation with 
Pilgrim Mills and Queen City Cotton Co., subject to ratification of the 
merger plan by the two latter mills.—V. 133, p. 1625. 


Peoples Fire Insurance Co. (Md.).—Smaller Dividend.— 

The directers recently. declared a dividend of 25 cents per share on the 
capital stock, par $10, payable Sept. 30. Previously, the company made 
regular quarterly. dishursements of 50 cents per share. 


Perfect Circle Co.—Sales Show Further Improvement.— 

Perfect Circle piston ring sales in August continued their upward climb 
to new high levels with a gain of 38% over August 1930, according to an 
announcement by the company. Sales for the first eight months ending 
Aug. 31 1931, were 21% ahead of the corresponding 1930 period and lacked 
\% of 1% of equalling the record breaking first eight months of 1929 

Replacement sales for the eight months through leading automotive 
equipment jobbers were 62% ahead of the 1930 eight months and 71% 
ahead of the first eight months of 1929. Piston ring sales for original equip- 
ment followed closely the curtailed production schedules still in effect with 
most car manufacturers. 

Sales in the export division for the eight months were 98% better than 
the same period of 1930 and greater than the entire year of 1929. A pre- 
liminary forecast of September indicates that sales for that month will 
hold up at about the same levels established in August. 


Balance Sheet Aug. 31 1931. 


Assets— Liabiltites— 
ee ae er $254,205] Accounts payable---..-.-- -- $26,063 
U. 8. Govt. securities_---.-- 773,975 | Commissions---...--------- 22,713 
Notes receivable---.-.-------- 621} Accrued taxes. -......-.--... 11,164 
Accounts receivable------.-- 101,864 | Accrued payroll----------_-- 14,602 
Inventories - - - - - ae 1,094,812} Compensation insurance- ---- 5,923 
GUS? ONG =o o's ent weciive 47,481 | Federal income tax-.--.----- 40,186 
Permanent assets----...-.-- oe eae 1,635 
pe ae SOD Bl 1 PMROEVES . . - ewe cweecda 92,294 
Deferred asséts_-.....------ ? 86,456 | Capital stock. ....-...-....- 1,625,000 
RE eS SO a IS 1,659,452 
Eee aes $3,499,034 Wa weckscctbennumtoute $3,499,034 





—V. 133, p. 2114. 


Pie Bakeries, Inc.—Jnitial Dividends.— 

The directors have declared initial quarterly dividends of 40c. per share 
on the common stock, $1.75 per share on the pref. stock and 75c. per share 
on the 2d pref. stock, all payable Oct. 1 to holders of record Sept. 28. 
(See also V. 133, p. 4781:) 

The directors have eliminated the good-will item of $2,000,000 from the 
company’s books, and have established a reserve of $150,000 for con- 
tingencies. 

The Bank of America National Association has been appointed registrar 
of voting trust certificates for common stock.—V. 133, p. 2114. 


Pilgrim Mills, Fall River, Mass.— Meeting Adjourned.— 
A meeting of the stockholders was held on Sept. 22 for the purpose of 
approving a consolidation of this company with the Queen City Cotton 
oOo. and i, a Millis, but no action was taken and meeting was ad- 
journed until t. 22: No new corporation has been organized as yet 
and will not be until or unless stockholders of all three mills have been found 
to ya guecteaty unanimously in favor of the proposed merger.—V. 133, 
Pp. 5 


Pittsburgh Plate Glass Co.— Dividend Rate Reduced.— 

The directors have declared a quarterly dividend of 25 cents per share 
on the common stock, par $25, payable Dec. 31 to holders of record Dec. 
10. Previously, the company made regular quarterly distributions of 50 
cents per share on this issue.—V. 133, p. 2114. 


Porto Rican-American Tobacco Co.—New President.— 

W. E. Waterman has been elected Chairman of the board and James M, 
Porter as President to succeed Luis Toro, who has resigned from both 
offices. Mr. Toro will continue with the company in an advisory capacity. 

Mr. Waterman was President of Waitt & Bond, Inc. Mr. Porter is 
President of the Congress Oigar Co., Inc. Mr. Waterman will now 
assume the offices of Chairman of both the Waitt & Bond and Congress 
Cigar companies.~-V. 133, p.' 1776. 


Prairie Pipe Line Co.—Omits Dividend.—The directors 
recently decided to omit the quarterly dividend usually 
payable about Sept. 30 on the common stock of no par value. 
Quarterly payments of 75c. each were made on this issue 
on March 31 and June 30 last, while in the years 1930 and 
1929 an extra of 50c. per share and a regular payment of 
75e. per share: were ‘made each quarter. 

The company issued the following statement: 


This action .was taken on account of the present depression in the oil 
business with the consequent reduction in the earnings of the company and 
the feeling on part of the management that the cash of the company should 
be conserved.—V. 133, p. 1936, 1463. 


Premier Shares, Inc., Philade!phia.—Smaiier Div.— 

The directors have declared a dividend of 10c. per share on the capital 
stock, payable Oct? 1% to holders of record Sept. 30. 

From July 15*'930'to and inck. July 15 1931, the company made regular 
quarterly distributions of 18%c. per share.—V, 132, p. 1240. 


Remington Rand, Inc.—Bookings Show Improvement.— 
President James H. Rand, Jr., last week stated that orders booked thus 
far in September are 614% ahead of A t. ‘This is the first definite 
sign of improvement that has appeared,’ Mr. Rand said.—V. 133, p. 975. 


Reo Motor Car Co.—September Shipments .— 

Month of — Sept. 1931. Aug. 1931. 
aoa (number of cars & trucks) _ 1,205 1,137 
—V. 133, p. 1626, 1138. 


Sept. 1930. 
1,058 


Republic Steel Corp.—Reduces Wages.— : 

The corporation, effective Oct. 1 put into effect a reduction of wages 
“commensurate with the reduction already announced”’ by other large steel 
companies.—V. 133, p. 1301. 


Roland Park-Montebello Co.—Listing.— . 
The Baltimore Stock Exchange has authorized the Hesing of $690,000 
lst mtge. 514% guaranteed gold bonds. See offering in V. 133, p. 1138. 


Roos Bros., Inc.— Smaller Dividend.— 

The directors have declared a quarterly dividend of 10 cents per share’ 
on the common stock of no par value, payable Nov. 1 to holders of record 
Oct. 15. A quarterly distribution of 3144 cents per share was made on 
Aug. 1 last, as against 6214 cents per share previously.—V. 133, p. 136. 


Ruhr Housing Corp.—Bonds Drawn for Sinking Fund.— 

Dillion, Read & Co., as fiscal agent, announce that $31,000 of Ist mtge. 
6% % sinking fund bonds have been drawn for redemption on Noy. 1 for 
sinking fund purposes. Payment will be made at par at the office of Dillon, 
Read & Co. in New York. At the option of holders, principal and interest 
may also be collected in London in sterling, in Amsterdam in Dutch 
guilders, in Basle or Zurich, in Swiss francs and in Stockholm in Swedish’ 
kronor.—V. 132, p. 2602. - 


Salt Creek Producers Association, Inc.—Div. Dec. 


The directors have declared a quarterly dividend of 25 cents per share 
on the capital stock, payable Nov. 2 to holders of record Oct. 15. This 
compares with quarterly distributions of 35 cents share made in each 
of the two preceding quarters and 50 cents share paid each quarter. 
from Aug. 1 1929 to and incl. Feb. 2 1931.—V..132, p..2602. 


Scott Paper Co.—ZIJncreases Manufacturing Capacity.— | 

The company reports an increase in the sale of Scottissue products for 
every quarter this year over the corresponding periods of 1930. They 
are now supplying between 20 and 25% of the total tissue towels and toilet 
tissue used in the United States. 

The continued increasing demand for the company’s products has neces- 
sitated expansion of its manufacturing capacity and an additional high 
speed paper making’ machine has just been installed under the supervision 
of Stone & Webster Engineering Corporation, at the Chester, Pa. plant: 
The new machine produces a sheet more than 14 feet wide, and is capable 
of running this wide sheet over 1,000 feet per minute.—V. 133, p. 495, 136. 


Second National Investors Corp.—Earnings.— 
For income statement for nine months ended Sept. 30 see ‘‘ Earnings 
Department’”’ on a preceding page. ; 
Balance Sheet Sept. 30. 











1931. 1930. 1931 1930. 
Assets— $ $ Liabilities— $ $ 
Securities owned, Due from sec. pur. = ------ 124,847 
at cost. ....... x8 ,631,753 10,286,497 | Unearned interest. See. “aus cen 
eee 400,000 1,260,000} Accrued expenses - 1,300 © 7,100 
2 | ae SS 423,230 125,022 | Provision tor N. Y. 
Time deposits_._. 100,000 ------ State taxes _---- a tee 2 
Short term notes... 800,000 ------ Prov. for Federal : 
U.8. Liberty bnds. 470,917 «.-.-- income tax----- 4,800 65,500 
Interest receivable i) | ae $5 conv. pref. stockc1,000,000 1,000,000 
Dividends receiv _ - 31,578 37,754| Common stock..b 300,000 1,500,000 
Prepaid N.Y.State | Capitai surplus__a 9,300,000 8,10C,000 
franchises tax... --.-.- 885| Earned surplus... 254,825 852,710 
TO i ot aun 10,868,034 11,650,158] Total_.....--- 10,868,034 11,650,158 


a Representing the excess of ag in capital over the par or stated va ue of 
capital stock. b Represented by 300,000 no par shares. c Represented by' 
100,000 no parshares. x Market value, $3,849,134.—V. 133, p. 136. 


Selected Shares Corp.—Successor Trustee.— 

The Central Republic Bank & Trust Co. has been appointed successor 
to the Foreman-State Trust & Savings Bank as trustee for Selected American 
Shares and Selected Income Shares. The transfer of the trust property 
to the Central Republic Bank was completed on Sept. 25, up to which time 
sy «mee Union Trust & Savings Bank was temporary trustee.—V. 133, 
Dp. 5. 


79 Madison Ave. Bldg. (79 Madison Avenue Corp.), 


N. Y. City.—/Foeclosure.— 

The Bank of Manhattan Trust Co., as trustee under a $1,900,000 bond 
issue made by the 79 Madison Ave. Corp. in 1925, filed suit in the Supreme 
Court Sept. 23 to foreclose on the 16-story Hoffman Bldg. at the northeast 
corner of Madison Ave. and 28th St. The complaint alleges that under the 
bond agreement the defendant was to pay off the mortgage in instalments 
until Sept. 15 1940, when the balance of $1,025,000 was to be paid. 

The suit is brought on the ground of failure of the defendant to pay an, 
instalment of $16,250 and interest of $53,100 due last July 15. The sum. 
now due on the mortgage is $1,770,000.—V. 121, p. 2052. 


. Al 

Shelburne, Inc., Atlantic City, N. J.—Voreclosure, &c. 

Homer Reed Jr. of Stroud & Co., Inc., Chairman of the bondholders’ 
committee, is notifying holders of the lst mtge. 15-year 64% gold bonds 
that the committee now represents over 74% of the outstanding issue. 
Foreclosure proceedings have already been instituted on the mioripenes 
property which for years has been one of the outstanding hotels in Atlantic 
City, it is stated, and the committee intends to have the foreclosure sale 
held at as early a date as possible. Holders who have not deposited their 
bonds are advised to forward them promptly to the Pennsylvania Co.for 
Insurances on Lives & Granting Annuities, Philadelphia, Pa.—V. 121, 
p. 1919 


Shenandoah Corp.—Defers Preferred Dividend.— 

Action on the Nov. 1 1931 dividend on pret. stock has been deferred, owing 
to the general decline in market prices of securities, it is announced. ivi- 
dends on this stock are cumulative, and any dividend deferred may be paid 
at such time as improved conditions justify. The value of the net assets of 
Shenandoah Corp., on Sept. 24 1931, was equivalent to $36.44 per share 
of $50 par value pref. stock outstanding. Bank indebtedness of Shenan- 
doah Corp. amounts to $3,750,000 and cash on hand to mgrethan $1,500,- 
000. 

The eighth regular quarterly dividend on the optional 6% conv. preferen- 
tial stock, series of 1929, was paid on Aug. 1 last at the rate of 1-32d of one 
share of common stock per share of such prefeenas stock, or, at the option 
of such holders, 75c. per share in cash.—V. 133, p. 815, 976. 


Simmons-Boardman Publishing Corp.—Obituary.— 
Col. Edward Alfred Simmons, President of this corporation, died in _ 
Brooklyn, N. Y., on Oct. 1.—V. 133, p. 1302 


Simms Petroleum Co.—Offers $6 a Share for 100,000 
Shares of its Own Stock.— 

A special meeting of stockholders has been called to be held on Oct. 13 
to approve a plan for the purchase by the company of its own s up to 
a total of 100,000 shares at an average price of not exceeding $6-per share. 

If the proposal is ratified the stockholders of record Oct. 16 will receive 
the right to sel] the company their stock at any time on or before Nov. 13 
upto 12 4 Zo of their holdings at $6 per share. In case the entire amount of 
150.000 shares is not purchased directly from the stockholders, the coeenee 
may be made up by the company by purchases in. the open market, it 
was announced. 


The company, in a letter to the stockholders, says: ” 


The price of $6 a.share is approximately the level at which the stock has 
recently been traded in on the open market and of course reflects the cur- 
rent severe depression in all security quotations. It, is net to, be-considered 





indicative of a valuation. placed upon.the steck by the directors, nor is 











Pry se ,500 additional shares 

is now held in ite treasury 

$1,200,000 in cash. ie of ee 
uirements. Except for possible 


. um amount 
ed, it has no ind other 
accruals, which are exceeded by its current 


bles. 
The directors are of opinion that its present cash holdings substantiall: 
exceed the amount to provide for ite —— and operstins 
Se eee a 
penys ‘ represented each share remaining outstanding. 
is belloved that the pro - Id thereby "be increased. to a greater 
"Bry would 
company’s. possible through an ee, 
acquisition of new properties at the present time.—V iture for 


Sinclair Consolidated Oil Corp.—EZarnings.— 
un imagens statement Sor 6 months ended June $0 oto “Earsings De- 
Be "ona 
Notwit 4 —atavucalae conditions, including low Dejoes and A 
restriction consolidated income statement of corporation 
and subsidiaries for the six months ended June 30 last shows earnings of 
charge of. of “iL B14, 181 fe depres ti . 2 iston A. F.-E a 
‘or on, dep n 
loss of $10 5.405.088 If better ter prices should be secured in th 
Paw g BA vor the Year, thle en in connection with a coe vedentian 
in expendisere. « should be reflected in the resulte of the current six montas 
ae: Dp. 


(F. H.) Smith Co.—Confirms Board.— 
Chancellor J. O. Wolcott at Wilmington, Del., has 


Ww. i 
4 = tego.” Baltimore, and James B 
(A. O.) Smith *asglas pae OES 
Years End, July 31— 1931. 1 i 
Profits for period 
Interest 


1929. 1928. 
$9,175,247 $3,694,936 
266,324 275,964 


& 

State income taxes. 502,042 1,599,960 
$7,308,962 
94,439 








$2,140,359 $4,331,569 
000 


,000 
$6.28 $10.66 
Comparative Balance Sheet July 31. 
1931. 1930. 


3 

549,241 | Preferred stock... 1,344,000 
2,221,751 | Common stock - . .z4,000,000 
303 | Ist M.6%4% bonds 3,497,000 
Accounts payable. 800,909 
Payroll 197, 742 
Dividends payable 273,520 
378,474| Accrued items - .._ o¥ 4 


Res. Sareea 
5,227, ‘204 23,086, "845 


$6,614,523 
500,000 


gu saa toa 
out.(no i 
share wr $14.43 


Earnings per 


1931. 
$ 


4,059,359 
099 6,478,671 


187,192 
Land, pidge, &c_x18, 148, 706 18,727, oor 
Deferred charges. 56,227 54,7 











Total._..-. ----36,927,602 37,802,197 
a Market value, $4.763.6 504. 


36,927,602 37,802,197 
x After deducting reserve for depreciation 
and a. hy ter reserve for ay en z Represented 
by 500,000 no par value.—V. 133, p. 2115. 


Solar Sataten Co.—Sale Ratified .— 

eon direetors have ratified an agreement for the sale of the assets of this 
ny » subject to its ae and liabilities, to the Standard Oil Co. 

of "Ohi See also V. 133, 627. 


resis Penn bee ah Co.— Decision .— 
The decision of the United States District Court at Philadel 
‘o holding that the late Governor John R. Sproule and 
al edhe Ks eae to 
urchase sma m es 
lieries Co., has been sustain i 
of Appeals at Philadelphia. The Court 
the receiver of South Penn Collieries Co. to 
and for a general accounting.—V. 132, p. 10 


Sperke Withington Co.—Dividend Outlook, &c. ‘sept, . 
Capt President, in a letter accompanying the it. 30 
dividend checks, says he will refrain from recommen: oe te 
the paying of further dividends for the time 
management,’’ he says, ‘‘has some plans which we 

rialize in the not distant future, which will demand our havi 
sheet position insuring ov mag = "pusiness 6 ion. 

ie mpany currently is in a stro quid condition as evidenced 
by cash on hand of $1,641,562 and receiva lee of $1,552,746 while Rye 
accounts payable amount to onl ,000. Our stockholders list at the 
present time is something over 3,900.""—V. al p. 1909. 


Standard All-America Corp.— Shares Named.— 
See All-America Investors Corp. above.—V. 133, p. 1939. 


Standard Oil Co. of N. J.—Cuts Working Hours.— 

Without disniissals or wage rate cuts, 2,500 ee oyes of the Bayonne 
plant of the company were reduced from a work w: of 44 hours to a work 
week of 40 hours Oct. 

The reduction’ was made after a conference had been held between com- 
pany officials:and representatives of the workers. Officials ~y~4 that had 
aes Lad work been cut four hours, it would have been necessary to dismiss a 

bet of wo workers. Since the men are paid on an hourly basis, their weekly 
be somewhat lower. 


Offers Lone | to Workers.— 


will mate- 
a balance 





paid in 

Standard Oil it of Ohio.—A 
stockholders on Oct. 2 approved t 
comeeny of the Solar Refining Co. 
p 


‘Stewart-Warner Corp.—Reduces Wages.— sat Oe 
© corporati t. nounced @ wage and salary cu 
15%. ettertive on Oct t-¥. 133. p 1468. 


Swedish Match Co. Be 2 oie Action on Interim Div.— 


The directors have Gaciéed bo yenpene ultimate decision 
di of up to 5%, prypnet am ey 
earlier to unsettled conditions and to safeguard the 


tsition rag ge 
@ acquisition this 
For details see Vv. 133, 


Dp. 4269. 


Swift & Co.—Plans for Entering Ice Cream Field Still in 
Experimental 


Experim 
oducts collecti 
a yo dantnay of 
returns, 


It also manufactures gelatin, which is an essential — 
of commercial ice cream. (Boston News Bureau.)—V. 133, p. 2116 


feck-Hughes Gold Mines, Ltd.—Eztra Dividend.— 
e directors have Goctared on oxtee, Givigund of tive conte per shane 
BP Rey usual quarterly dividend of 15 cents per share, both payable 
Nov. 2 = S holders of record 
The ext dividend is payable out of the earnings of the year ended Aug. 31 


Earnings. — 
For income statement for three months ended an 
Department’’ on a preceding page mov. 133, p. Ll 


Tennessee Products Corp.-Omits Dividend. os 
The directors recently voted to t the regular quarterly dividend of 
25 $5 come Dee, rhe ordinarily A. Bn ven we July iy 10 on the common stock.— 


Texas aceite Sane Trust.-New Trustee. - ial 
Kloh, resigned.—V. 133, p p. 1628. 98 ” 


Third National Investors Corp.—Earninas.— 
For income statement for — months ended Sept. 30 see “Earnings 
Department’”’ on a preceding p 
mulanes 4 Sheet Sept. 30. 
? 


. 31 1931 see “Earnings 


1931. 

Assets— g 
— owned at 

bs pry 150 10, ay 598 


Cash 
Time deposits._.... 100,000 
Short term notes... 600, 
U.8. Liberty bonds 
Int. receivable--- 
Divs. receivable. 
Prepd. N. Y. State 
franchise tax-.--. 


366,268 
8.417 

29,716 

5,162 


nar ge 292,839 11,116,218 10,292,839 11,116,218 

ted by 220,000 no a shares. b Market value $3,614,936. 

c Representing soe excess in paid in capital over the par value of capital 
stock’ after after deducting organization expenses.—V. 133, p. 139. 


3270 Sheridan Road Apartment Building, Chicago.— 
Receivership Denied. — 
J eS 











Ka in the = fer Court at Chicago 
t entertain a motion for poem “ for the $270 — i eridan or 
apartmen ding which was second mortgage 
holders. Judge Kavanagh upheld = George M. Foreman Realty Trust's 
contention that the first a holders, who opposed the second mort- 
holders, have an inalienable prior t, and that operation of the 
lding by the trust was much more cient and economical than it 
—_— > under a receivership. The trust represents first bond- 


Torrington Co.—New Transfer Agent.— 
The Old lony Trust Co., 17 Court 8t., Mass pee beep ep- 
peteted transfer Ms for the capital stock’ effective Oct. 3 1931 
for transfer should be presented to them on and after the above 
date.—V. 133, p. 1778. 


Transamerica Corp.—Stockholders’ Committee Formed.—. 
Following genterencen 6 of dissenting stockholders with A. P. Giannini, 
@e organization to be known as Associated Transamerica Stockholders 
we pe, Sormee with Charles W. ay as Ohairman and with offices in the 
elan 


bentures, due Sept. 1 1 
We 133, D. 817. 





A 
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U Oil Associ -—<Stockholders Increase.— 25c. per share was made on this issue on J 31 ast, the fret dividend 

psy ty Pony npn ee mee era In ease since Sept. 30 1980, OD jwhich date a a quarterly payment of 600. pet 

United States Envelope Co.— Adjusts Salaries.— : 

The company announces salary and wage pala effective at once Worthington Pump & Machine o.—New Pres., etc.— 
and including all employees from executive officers to factory workers and La Moate J. Belnap has been elected Onaitman of the Executive Gom- 
} in amount. wma A rn a reduction was a Fg ; _—_s — Fg: ged So a Vice-President, succeeds Mr. Belnap 
unaffected. ‘or Fy on Aaa eee have been on : 


some time many of 
shortened schedule.—V. 133, p. 817. 


United Electric Coal Cos. (& Sashe.) -—~Rernings.— 
Profit from apart tatace oe eee 


ype oe &depl. $853, $888,198 $1,184,659 saan 8 





Royalties, & a. © Some. 418, 397,061 "335.427 6.697 
—  auen & other d deduc be 141-61 “36 id i i. 
cal yc ar amma ai 
Common dividends....-  ..-... 2 __ Joe 495,000 __ 315,000 





$364,368 


of $2 tos 843 


Account.—Credit balance J 31 1930, .414 o 
subsidiary, ‘not otal $1,773,374; Seduce Fonts 622.812; ao oee, 
33°95) assigned value of common stock Iarued trustee for creditors und 

Dec. 15 1930, $175, 000; loes on disposal of ca ital assets 
,449; proposed m: and. os 
Saeed oe ae oe H “O77; aa a ee ree fe 1931, $1,337,802. 
Howard A. Swallow. nt, sa 
During the fiscal year ended July 4 1 1931, the com mined and sold 
1-823 tons of coal pdanesnyeomeenaee for the previous 


e coal industry and the 











1931 1930. 1931 1930. 
3 TAabilittes— $ $ 
Coal props., land, Gen. pref. 7% stk. 55,900 55,600 
+ equity, Com, stk. (no par)y8,657,318 8,482,318 
Se ae a rll 7. ran | 12 erty ey Notes gg 1202-871 1,655,000 
GRAS 32 kk nciens 36,90 1| Pur. oblig. 2343 ,844 498,285 
Accts. & notes rec. 408,744 286/849 Pur. oblig. (Gerd Yl.) ae 
Inventories. ....- 317, 337,897 | Notes payable__--_al, em. apaerens 
Coal on hand.---.. 1,990 270,853 | Accts. & wages pay 157,380 570,381 
assets_..._- ee: esomen Sink. fund & un- 
Inv.in El.CoalCe -..... 58,077| matured interest 
cinematic 1 accr. on mtge 
Coal lands purch. j= # ;| | bonmds...-..... 16,236 18,279 
contr., &c. (net) 856,338 841,171] Accruals___...._- 37,234 77,754 
Equip. & develop., Gen. pref.stk.red. --.... 5,700 
- Res.forroyal.pay. 123,697 116,123 
not yet delivered Bonded debt--_--_. 895,444 893,400 
(per contra)_.-. -....-- 16,635|Other long term 
«& Di vicciecnns.-° cotunie 222,687 
expemse_.....- 243 818 246,377 | Notes pay. (sec.). s_- ------ 48, 
be acquired.... ------. 50,000 
Equip. & develop. 
mai 
not yet delivered 
(per contra)....  -..... 16,635 
Earned surplus... 1,337,862 1,619,399 
Tetthinccccwes 13,953,606 14,329,562! Total.....--.- 13,953,606 14,329,562 
pomeeny * $1,862,715 depreciation and depletion. y ited 


x After 
by: 306,000 shares value. z Chattel mortgages on certa uip- 
ment t issued vo ” secure $101.3 oe a these obligations. a Due on or afore 
— p. 1 


United States Pipe my F oundry Co.—Receives Order .— 
The company has been awarded a contract for 32,000 tons of 36-inch 
pire 33° peo Neb. This is one of the largest awards of the year .— 


United States Playing Card Co.—To Purchase Shares.— 
A special meeting of stockholders will be held Oct. 21 to amend the 
incorporation to allow the company to purchase, hold, sel] and 
a Omwake says circumstances under 
the board may purchase shares are limi and do not meet the 
situation that frequently arises when the company has opportunity to 
purchase shares on favorable terms.—V. 133, p. 977. 


w- Ss. S. Radio & Television Corp.—Earnings.— 


statement for six and 12 pepe ended July 31 see “Earnings 
por nome on a preceding page.—V. 133, p. 1304. 


United Zinc Smelting Cor rp. arn Wages.— 

Officials announce a 10% reduction and satin of all employees, 
effective Oct..1. Company is a subsidiary of Bethlehem Steel A Nearly 
200 persons are affected by the action, it is said.—-V. 120, p. 269: 


Pairorsal Oil & Gas Co. (Okla.).— Trial Delayed.— 

ponement of the mail fraud suit involving J. C. Walton, 
ona Si. ma Governor, and other prominent persons, was ord 
Sept. 17 because one of the cipals is ill. Federal Judge Edgar 8. Vaught. 
in continuing the trial until Nov. 9 at Oklahoma City, decided, however, 
to investigate further the case of Seymour E. Jacobson Cox, who is in a 
Ft. Worth, Tex., hospital following an appendicitis o tion, and ordered 
his bond forfeited. Other defendants, includin ichard E. Enright, 
former New York police Commissioner and 16 ot persons, announ 
they were ready for trial.—V. 130, p. 3736. 


Utah Copper Co.—Reduces Wages.— 


subsidiary of the Kennecott Co Co. reduced 
10%, Eg a ny Eh 1. This is the first cut since June 1930.—V. 133, p. 1798. 


Vitaglass Corp.—New Directors, &c.— 

Milton T. Clark succeeds as President coer B. Jennings, who becomes 
Chairman of the Board. Mr. Jennings will also remain as Treasurer. 

Lawson yi Raymond Newman and Dr. Earl H. Mayne have been 
elected directors:—V-. 133, p: 2117. 


moemen cca deco Inc.—Current Sales Reported 


Hi 
igher First st National Pictures, Ine :, above.—V. 133, p. 1466. 
Western Reserve Investing ig Corp.— Pref. Div. Deferred. 
decided to usual 


e directors have quarterly dividend 
Rh pe Fs Ge ene of Gam porte prior . stock. The 

. iesterly distribution at this. rate was made on July 2 1931.—V. 133° 
Pp. . 


house Elect & Mfg. Co.— poli 
Westing! ouss E Electric Co o.——Equipment Order. 


has received an order from the Commonwealth Edison 
Co; for the largess aychronous condenser ever sold. J t will exceed by 50 
yy HE Oy RR bE Ee 
cost. of condenser, with auxiliaries, spptosimase $250,000. 


ppointed Controller. 
aden ee D. 1940. _ 


Wilcox-Rich C orp-— Smaller Clase B Dividend .— a ie 
tok, ete Oe ake to holders of record. Oct 20. i disteibation of 


York Mfg. Co., Saco, Me.—Plants Active.— 

Walter H. P: agent, states: ‘‘ We are now emplo: we workers and 
ting 1,500 ooms on broadcloths, voils, orford a shirtings, 

This is t ovlargest number of fooms oper- 


our force as well as the number of spindles and looms in operation.”-—V. 
131, p. 130. 


hip canada Sheet & Tube Co.—Merger Appeal Hear- 


eae of the appeal of the Sheet & Tw 
Steel merger on. was set, Sept. 4 for Oct. 26, after J > James 
ad sides that the case must 
d the present term court. The Eaton-Otie-Wick group of dissenting 
- or deg agg A my mA ony ry ad to hearing 
while Newton D heet & Tube cammanyv reauested: 


a delay until Wovaneas, wer 133 wy 2117, 1778. 





TER 


a 





CURRENT NOTICES. 


—The Class I railroads of the United States will pay out an estimated 
energy fine Arnley ta Balj cos Nena pings anne oes 
larger number of employees in 1911, according to a review by Wood, 


pon the sustained purchasing power of the railroads. 


The $2.180.000,000 wage bill, in the depression year of 1931, ig 


The importance to the country of the railroads’ ability to keep up their 
employment and purchases is indicated by figures revealing that 3.3% of 
all persons gainfully employed last year were on the railroads’ payrolls, 
while their purchases of steel, coal, and lumber alone amounted to approxi- 
mately 28% of the entire output of those industries. 

From 1921 to 1930 the railroads expended $5.883,000,000 for additions 
and betterments and passed on to the public a saving of $6,583,465,000 in 
consequence of freight rate reductions, and an additional saving of $516,- 
279,000 resulting from passenger rate reductions, according to a tabulation 
in the review. 

With total property investments of $26,350,000,000 as of Jan. 1, last; 
operating revenues of $5,281,197,000, and expenses and taxes amounting 
to $4,412,290,000 last year, the Class I railroads are shown, even in a 


depression year, to dwarf other outstanding industries, the product value 
of which in the peak year 1929 are placed at the following figures: 
Motor vehicles. _..........-.------ $3.717,996,000 
Slaughtering and meat packing_-_-.-__ 3,394,672,000 
Steel works and rolling mills___._._-_ 3,.356,894,000 
Foundry and machine shop products. 2,751,678,000 
Petroleum refining...........-...- 2.611,680,000 


—Formal announcement is made of the formation of the investment 
firm of Elworthy & Co., San Francisco, which is in effect a successor 
of the former Pacific Coast firm of Tucker Hunter, Dulin & Co. The 
principals of the new firm are M. O. Elworthy, 8. R. Dickover, H. J. 
Bates, Ralph E. Oppenheimer, and L. J. Spuller Jr. Associated with 
them is F. W. Mosiman. All at one time were associated with either 
Hunter, Dulin & Co. or Bond & Goodwin & Tucker, Inc., which were 
consolidated in 1929 to form Tucker Hunter Dulin & Co. 


—Two long-established Philadelphia financial houses, Thos. A. ‘Biddle 
& Co., organized in 1764, and Townsend Whelen & Co., organized in 
1837, announce their consolidation under the name of Biddle, Whelen 
& Co., with offices at 1606 Walnut St. Members of the consolidated firm 
are James D. Winsor Jr., John Strawbridge, Thomas L. Elwyn, Robert 8. 
Bright, John M. Denison, and J. E. Cope Morton. The firm has mem- 
bership on the Philadelphia and New York Stock Exchanges and associate 
membership on the New York Curb. 

—The name of Donahue, Coe & Mayer, Inc., advertising agency, has 
been changed to Donahue & Coe, Inc., with the retirement from the firm 
of John G. Mayer, who has withdrawn from the agency field because of 
pressure of other interests. Donahue & Coe, Inc., has opened an office 
in the U. 8S. Rubber Building, 1790 Broadway, New York City, for servicing 
accounts in the general advertising field. This agency's office at 60 Broad 
St. will continue to serve financial, public utility and bank advertisers. 


—Announcement is made of the formation of Turner, Gill & Orouter, 
members Philadelphia Stock Exchange. New firm will conduct a general 
business in investment securities, with headquarters 611 Packard Bldg., 
Philadelphia. Partners of the organization are: Park B. Turner, Logan B. Gill 
and Gordon Crouter, member of the Philadelphia Stock Exchange, all of 
whom were formerly associated with Thayer, Baker & Co., Philadelphia. 

—Herbert J. Burke, for eight years in the bond trading department. 
of A. C. Allyn & Co.'s Chicago office, and Paul J. Skepnek Jr., for ten 
years in the bond and public utility stock trading department of Pynchon 
& Co.'s Chicago office, are now associated with Rogers & Tracy, Inc., of 
Chicago, specializing in unlisted industrial and public utility bonds and 
stocks. 

—Edward J. Churchill, for several years associated with H. E. Lesan 
Advertising Agency, Inc., and later with The Paul Cornell Co., Inc., has 
been elected Vice-President of Donahue & Coe, Inc., in place of Mr. Mayer, 
resigned, and will manage the uptown office. M.J. Donahue continues as. 
President and Sayers Coe as Secretary of Donahue & Coe, Inc. 


‘—Lyle Rohne is now associated with the sales organization of Hartley 
Rogers & Co., of Los Angeles, according to an ‘announcement recently 
made by Hartley Rogers, head of the firm. Mr. Rohne has been active 
in Southern California banking and investment circles for several years, 
and was formerly connected with Bancamerica-Blair Corp. 


—Arthur Lipper & Co., members of the New York Stock Exchange and 
said to be one of the first brokerage tenants of the old Waldorf-Astoria 
Hotel of this city, when it was located on: Fifth Avenue, have reopened 
their oftice in the new Waldorf-Astoria Hotel which officially opened this 
week. 

—Wyser & Diner, members New York Produce Exchange, 60 Broad 
St., New York, announce that Nehemiah has become associated 
with them and will specialize in Joint Stock Land Bank stocks and bonds. 
and reorganization issues and rights. 

—James Talcott, Inc., Mes been appointed factor for the Wicktied 





Woolen Co. of Belleville, R.:I. 
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COMMERCIAL EPITOME 


P whe intoadpietesy oniperke Rpesmnaty appeoting bere bp pow Be 

i rt of this paper immediate ollowi 
editorial matter, in e department headed INDICATIONS OF BUSI- 
NESS ACTIVITY. 


Friday Night Oct. 2 1931. 

COFFEE ‘on the spot was dull with Santos 4s 714 to 
734¢., Rio 7s 5 to 5%e., Vietoria 7-8s 534 to 5c. and the 
tone on spot coffee rather weaker. Some said spots were a 
little lower. Fair to good Cucuta 12 to 12%c., prime to 
choice 14 to 15¢., washed 1414 to 16c., Colombian Ocana, 
11% to 12c., Bucaramanga, natural, 1214 to 13c., washed, 
151% to 16¢e., Honda, Tolima and Giradot, 144% to 14%4e., 
Medeilin,’ 1614 to 17¢., Manizales, 14% to 1434c., Ankola, 
24 to 34¢e., Mandhe:ing, 23 to 32c., genuine, Jave, 23 to 24c., 
Robusta washed, 734 to 8c., Mocha, 15% to 16c.; Harrar, 
14 to 14%c.; Abyssinian, 914 to 914e.; Salvador natural, 
12¢.; washed, 13% to 15c.; Nicaragua, natural, 914 to 10c.; 
washed, 13 to 13\44c.; Guatemala, prime, 174% to 17%4ce.; 
good, 15 to 15%4e.; Bourbon, 13 to 13%ce.; Hayti, washed, 
14% to 15e. On Sept. 28 the cost and freight offers from 
Brazil were scarce, but prices were unchanged to 10 points 
lower; prompt shipment, Santos Bourbon 2s at 9.10c.; 
2-3s at 7.80 to 7.95c.; 3s at 7.55 to 9.10e.; 3-4s at 734c.; 
3-5s at 7.35 to 734¢.; 4-5s at 7.30 to 7.60c.; 5s at 7.60c.; 
5-6s at 7.30c.; Peaberry 4s at 7.30c.; Victoria 7s at 5.40c.; 
7-8s at 5.20c. to 514¢.; Victoria Peaberry 3s were offered for 
prompt shipment at 6.20c. On Sept. 29th the supply of cost 
and freight offers was moderate and not many were added 
later. Prices.were unchanged to 25 points off the latter for 
Santos 4s. The shipment offers as reported consisted of 
Santos Bourbon 2-3s at 7.95 to 8e.; 3s at 7.55 to 724¢.; 
3-4s at 7.70 to 7.85¢.; 3-5s at 7.10 to 734c¢.; 4-5s at 7.35 to 
7.55¢.; 5s at 7.60c.; 5-6s at 7.45 to 7l4c.; 6s at 7.35¢.; 7s 
at 7.10c.; 7-8s at 714¢.; Peaberry 3-4s at 7.60c.; 4-5s at 
7%e.; and Victoria 7-8s at 7.20e. On Sept. 30th Santos 
Bourbon 2-3s at 7.80 to 7.95c.; 3s 9e.; 3-4s, 7.70 to 7.90c.; 
3-5s, 7.35 to 7.70¢.; 4-5s, 7.30 to 7.60c.; 5-68, 7.45 to 7Ke.; 
6s at 7.35¢.; 7s at 7.10c.; 7-8s at 714¢.; Peaberry 3-4s at 
7.60c.; 4s at 7.30c.; Victoria 7s at 5.30c.; 7-8s, 5.10 to 5.20¢ 
Victoria Peaberry 3s at 6.10c. For Oct. through Dec. 
shipment equal, Santos Bourbon 2-3s were offered at 7.80c.; 
3s, 7.60c.; 4s, 7.35¢e., and 5-6s at 7.15e. Victoria 7-8s for 
Oct.-Nov.-Dec. shipment were here at 5c. Here Santos 4s 
nominally 714 to 734¢.; Rio 7s, 53% to 5\4e. 

On Oct. 1, cost and freights were unchanged to 15 points 
lower. Prompt shipment, Santos Bourbon 2-3s were quoted 
at 7.80 to 7.85c.; 3s at 6.15 to 7.80e.; 3-4s at 7.60 to 7.90c.; 
3-5s at 7.35 to 7.60c.; 4-5s at 7.30 to 7.55c.; 5-6s at 7.45 to 
7\%e.; Peaberry 2-3s at 7.95c.; 4s at 7.30c.; Victoria 7s at 
5.30¢.; 7-8s at 5.10 to 5.15¢.; Santos Bourbon 6s and Separ- 
ations 7s and 7-8s were offered for prompt shipment in 
combination at 7.15¢c. To-day cost and freight offers in- 
cluded for prompt shipment, Santos Bourbon 2-3s at 7.80 
to 7.90c.; 3s at 7.15 to 7.80c.; 3-4s at 734¢.; 3-5s at 7.35 to 
734¢.; 4-5s at 7.30c.; 5-6s at 7.45¢.; part Bourbon 3-5s at 
7.45¢c.; Peaberry 2-3s at 7.95c.; 4s at 7.30ce., and Victoria 
7-8s at 5.15c. Sao Paulo wirelessed: ‘Following a two-day 
cabinet méeting in Rio de Janeiro, the Brazilian Govern- 


ment has placed all exchange operations in control of the 
Bank of Brazil, with authority to regulate buying and 
selling rates. All other banks must conduct their exchange 
operations through the Bank of Brazil. Finance Minister 
Whitaker denied that a 30-day foreign exchange moratorium 
would be declared, asserting that the new exchange regu- 
lations had obviated this necessity. The government 
reported it was negotiating with New York and London 
bankers for a third funding loan. If raised, this loan will be 
used to fund all the existing Federal loans and important 
State loans, $22,000 (?) being required.’’ San Paulo wire- 
lessed the New York ‘‘Times” Sept. 25: ‘English bankers 
have notified the Brazilian Government that the interest 
on the last. 20,000,000-pound coffee loan was not included 
in the moratorium and must be paid in dollars instead of 
pounds sterling. The loan contract gave the bankers the 
choiee of dollars-or pounds in collecting the loan. Following 
the British déeision, a 3-shilling export tax is to be levied, 
beginning to-day, to provide eer eent funds, figured in 
dollars.”” According to a Universal Service cable from Rio 


de Janeiro, financial circles reported that Brazil will resumé 








— payments on its foreign loans in milreis instead of 
gold. es 

E. Lanueville of Havre states the world’s visible supply 
on Oct. 1 at 6,581,000, against 6,957,000 on Sept. 1 and 
5,500,000 on Oct. 1 1930. Arrivals during September were’ 
929,000, against 871,000 in the previous month and 784,000 
in the same month last year; arrivals of milds for three 
months, 1,679,000, against 1,533,000 in the previous three 
months and 1,685,000 in the same period last year; de- 
liveries during September of all kinds, 1,671,000, against: 
1,867,000 in the previous month and 1,720,000 in the 
same month last year; total world’s deliveries for three 
months ending September, 5,492,000 bags, against 5,379,000 
in the previous three months and 5,492,000 in the same 
period last year. Futures on Sept. 28 declined 24 to 41 
points on selling by tired Brazilian longs. Covering was 
about the only buying. Santos fell 36 to 41 points and 
Rio 30 to 34. The sales of Santos were 33,000 bags and 
of Rio 15,000. Futures on the 29th inst. advanced 11 
to 22 points in a short market. Cost and freights were off, 
but that did not matter. The technical position of futures 
was the thing that did matter. On Sept. 30 Rio futures 
here opened 4 to 9 points higher and closed 1 point off to 
7 higher with sales of 3,250 bags. Santos opened 6 to 12 
ni higher but closed 3 to 9 lower with sales of 10,500 

ags. Covering braced prices early. Later liquidation 
and other selling faa them. On the Ist inst. futures 
closed 9 to 14 points higher on Rio futures, with sales of 
4,000 bags and 7 to 9 higher on Santos with sales of 5,250 
bags. Shorts covered; offerings were small. The technical 
position looked better. 

On Oct. 1 Rio cabled the Exchange: 15,000 bags have 
been reduced from Rio coffee stocks on account of local 
consumption; 2,500 bags have been deducted from Santos 
coffee stocks on account on local consumption.’ To-day 
Rio futures closed 6 to 12 points lower with sa'es of 5,000 
bags and Santos wound up unchanged to 5 lower with sales 
of 12,000 bags. Final prices show a decline of 5 to 9 points 
on Rio futures for the week and 14 to 23 points on Santos. 
To-day Rio cables to the Exchange says: ‘‘National Coffee 
Council destroyed 17,000 bags Santos coffee a!so 5,000 bags 
Rio.”” This makes a total of 1,300,000 bags of Santos, 
Rio and Victorias destroyed since June 30. To-day G. Duur- 
ing & Zoon of Rotterdam cabled their monthly statistics 
as follows: Arrivals in Europe during September 936,000 
bags of which Brazilian 581,000; deliveries in Europe during 
September 948,000 of which Brazilian 524,000. Stocks 
in Europe on Oct. 1 were 2,444,000 bags; world’s visible 
supply on Oct. 1 6,572,000, against 6,961,000 on Sept. 1. 


io coffee prices closed as follows: 
Spot unofficial... - S34 @ ..-< 
4:59@ nom 
4.80@ nom | September 


Santos coffee prices closed as follows: 


4.91@ nom 
5.02@ nom 
5.12@ nom 





Spot unofficial. ____.__ 1% e Rea) Pee NEA ore ena cf 
oa ares 2! Fp | RR eae ee 7.35@ ...- 
ne 7.13@ nom|September -_.--_.---.- 7.45@ nom 





COCOA to-day ended 1 to 2 points lower with sales of 
18 lots and December at 4.28¢.; January 4.35¢e., March 
4.48c. and May 4.6le. 

SUGAR.—On Sept. 28th futures were 1 to 3 points lower. 
Spot raw fell 2 points closing at 1.40 to 3.40c. The selling 
of futures came from European interests, it is said bears. 
Distant months were the weakest. Cuban interests steadied 
near months by moderate buying. Of spot sugar 1,000 tons 
of Cuba sold at 3.40c. delivered. On Sept. 28th there were 
rumors that last week the Cuban pool sold as much as 
100,000 tons to refiners, some naming the price as 1.43c. 
and others 1.45c. f.o.b. In response to an inquiry made by 
sugar houses here, the agent of the pool is reported to have 
stated that they can say nothing at present. On the 28th 
early London cables reported a quiet but steady market. A 
parcel of raws was on offer at 6s. 9d. ¢.i.f. equivalent to 
1.02c. f.o.b. Cuba. Refiners were said to be waiting. One 
private London cable reported the market quiet and less 
active due to more stability in sterling. On the 28th 
London opened steady, at declines of 14% to 34d. from 
Friday’s close and at 3:15 p.m. was unchanged to 34d. 
lower than initial prices. Sales in the London market last 
week were 96,150 tons against 29,800 the previous week. 
In Liverpool, the market opened at declines of 1d. to advances 
of 144d. compared with Friday. Sales in Liverpool last 
week were 9,500 tons against 5,900 the previous week. 
Detroit reports that the beet sugar factories are slowly. 
getting under way and filling orders on hand in turn at the’ 
4.35¢. basis. It is stated that ‘“‘the Louisiana sugar cane 
belt was handicapped last week by unseasonably high tem- 
perature compere with lack of rain and, the crop has made 
only negligible headway since the period of abnormally cool 
nights of August. Tonnage in sight is unquestionably less 
than on same date last year, but a higher yield might ye; 


Ocr. 3 1931.] 


FINANCIAL CHRONICLE 


2281 








result in better sugar outturn than is indicated at present.’’ 
The Sugar Institute, Inc. stated the total melt and total 
deliveries of Fourteen United States Refiners up to and 
including the week ending Sept. 19th 1931 and same period 
for 1930: M lt.—1931, Jan. 1 to Sept. 19, 3,210,000 long 
tons; 1930, Jan. 1 to Sept. 20, 3,535,000 long tons. Deliv- 
eries.—1931, Jan. 1 to Sept. 19, 2,990,000 long tons; 
1930, Jan. 1 to Sept. 20, 3,325,000 long tons. 

United States Atlantic port receipts for the week were 
60,569 tons, against 55,495 in previous week and 53,777 in 
same week last year; meltings 55,169, against 59,158 in 
previous week and 65,558 in same week last year; importers’ 
stocks 110,700, against 115,440 in previous week and 137,- 
617 last year; refiners’ stocks 116,766, against 106,626 in 
previous week and 139,278 in same week last year; total 
stocks 227,466, against 222,066 in previous week and 276,- 
895 in same week last year. On Sept. 29 futures opened 2 
poirts off to 2 points up, closing unchanged to 3 points higher 
with sales of 8,900 tons. Dec. advanced 2 points, that 
month being scarce and was bought it is understood by large 
Cuban interests. Dec. braced other months. Europe sold 
Sept. and local and Philadelphia interests bought. On 
Sept. 29 London opened easy at unchanged to 1d. lower 
and at 3 p. m. was steady and unchanged to 4d. above 
initial prices. Liverpool opened steady at unchanged to 
1d. higher. Refined in New York sold 4.55s. with a moderate 
business. Havana cabled of the Cuban crop movement for 
the week ending Sept. 26 as follows: Arrivals 34,880 tons; 
exports, 63,715 tons; stock, 896,113 tons. The exports were 
distributed as follows: To New York, 32,565 tons; Phila- 
delphia, 5,459; Boston, 3,700; Baltimore, 5.369; New Orleans, 
1,691; Galveston, 2,229; Charleston, 1,201; Interior U. S., 
219; U. K., 6,780; France, 4,502. On Sept. 30 futures 
opened unchanged to 2 points lower and closed 3 points off 
to 2 4 with sales of 17,150 tons. There was covering in 
Sept. by trade operators. Porto Rican interests sold dis- 
tant months for hedge account. Near months were braced 
by the rise of 2 to 3 points in Dec. but distant months were 
inclined to sag. 

On Sept. 30 London opened steady at 1d. lower to 14d. 
higher. Liverpool opered 4d. lower to 1d. higher. It 
is stated that during the first eight months of 1931, January 
to August inclusive the imports of sugar into the United 
States from Cuba totaled 1,449,169 long tons raw sugar 
value. This compares with 1,323,381 tons imported during 
the corresponding period of last year an increase of 125,788 
tons, or 9.5%. efiners announced on Sept. 30: ‘In 
view of the impossible situation created by competitive 
announcements affecting territcry in the vicinity of Cleve- 
land Ohio and Detroit Mich. and obvious disc1iminations 
resulting to customers located in other territories effective 
as of the opening of business to-day and until further notice 
we will make an allowance of 5c. per 100 pounds on all 
business in all territories.” Early private cable advices 
from London on Sept. 30 reported sugar quiet and steady 
with sellers of raws at 6s. 744d. equal to 1.0lc. f.o.b. Cuba 
at the exchange rate of $3.90. On the Ist inst. futures 
closed 2 to 6 points higher as Licht’s estimate of the Euro- 
pean beet crop was much smaller than expected and shorts 
covered. But for the stagnation in speculation the advance 
would have been much greater. The sales were 33,550 tons. 
Spot raws were 1,41} to 3.40%c. On the Ist inst. 21,000 
bags of Cuban for prompt shipn ent were sold to Savannah 
at 1.4144c.c. & f. with 1.43c. more generally asked. 

Refined on Oct. 1 was 4.50 to 4.55¢., generally 4.55c. 
Early weakness in London terminal on the lst was attributed 
by private cables to profit taking and anticipation of im- 
provement in exchange. Raws were quiet with refiners and 
the trade looking on and sellers at 6s. 6d. ¢.i.f. equivalent 
at the current exchange rate to le. f.o.b. Cuba. London 
opened easy at declines of 44d. to 2d. and at 3.15 p. m. was 
barely steady and unchanged to 1d. below initial figures. 
Sterling was quoted at $3.95 at the opening and the same 
at 3.15 p.m. Liverpool opened quiet at 1 to 44d. decline. 
On Oct. 1 Licht estimated the European beet root crop at 
6,171,000 tons against 8,631,000 last year; this is without 
Russia. Its crop is put at 2,150,000 tons against 2,010,000 
last year. Germany is put at 1,650,000 against 2,500,000 
last year; Cesshodnontiin at 800,000 against 1,145,000; 
Austria at 165,000 against 150,000 last year; Hungary at 145,- 
COO against 235,000 last year: France at 910,000 against 
1,205,000 last year; Belgium at 230,000 against 282,000 last 
year; Holland at 165,000 against 300,000 last year; Den- 
maik at 125,000 against 168,000 last year; Sweden at 147,000 
against 187,000 last year; Poland at 580,000 against 775,000 
last year; Italy at 360,000 against 412,000 last year; Spain at 
345,000 against 310,000 last year; and England, Scotland 
and Wales at 300,000 against 480,000 last year. 

To-day futures closed unchanged to points higher 
with sales of 12,100 tons. Final prices are 4 to 6 points 
higher for the week. To-day it was stated that the so-called 
Cuban pool, said to control 700,000 tons, and which it is 
understood was willing on Thursday to sell at 1.45c. cost 
and freight, has announced a price of 1.50c. Others say 
$1.45. London terminal market rise, according to early 
Hye cables, was due to Licht’s estimate which had been 

eld back over the week-end and to evening up transactions. 
The trade demand was rather better. Holders of raws were 
soliciting bids of 6s. 634d. which at the exchange rate of 
$3.95 is equivalent to 1.02c. f.o.b. Cuba. Another Cuban 





central is to enter the white sugar business starting shortly 
after the turn of the year. To-day London opened steady 
and unchanged to 1d. advance. Liverpool opened steady 
and unchanged. To-day the American Sugar Refining Co. 
announced that its basis price was 4.50c. and that it would 
make no allowances. Arbuckle Bros. have issued the follow- 
ing notice: “Effective immediately the allowance in Cleve- 
land and Detroit territories offered in our announcement of 
Sept. 24 1931 is withdrawn. Our price remains basis 
4.50e. prompt or delay.” 
Closin® quotations follow: 


Spot unofficial...... - PD asia Sc LG ch ventas ceils Sig eas 1.41@ nom 
Oe ES ees | OR OO OS 1.46@ -.-- 
SUING scleckvsnadweod 1.320 .é0< (OCOD? Siicu cuecns 1.49@ .... 
ee ee a ae 1.37 eit 

LARD on the spot was steady at 7.30 to 7.40c. for prime 
Western early in the week; refined Continent, 73/¢.; South 


America, 8c.; Brazil, 834ce. Contract stocks of lard at 
Chicago at the end of Sept. 22,682,000 lbs. against 38,855,000 
Ibs. at the end of August and 22,063,000 lbs. at the end of 
Sept. last year. Other kinds of lard at the end of Sept. 
were 6,942,000 lbs. as against 8,491,000 Ibs. in August and 
4,928,000 lbs. on Sept. last year. On the 26th inst. futures 
closed 5 points off to 3 points up. Hogs were steady. Deliv- 
eries of lard were 250,000 lbs. and of bellies 750,000 Ibs. 
Prime Western on the spot was 7.30 to 7.40c. On Sept. 28th 
futures ended 5 points lower to 10 higher. Exports last 
week were 3,908,000 Ibs. against 5,207,000 the week 
before. Prime Western cash was 7.30 to 7.40c. Refined for 
the Continent was 734c. Futures on Sept. 29th advanced 
7 to 13 points. Hogs closed 5 to 10c. lower with receipts 
at Chicago of 23,000 and at all Western points 93,000 against 
85,000 last year. There were deliveries of 4£0,000 lbs. of 
lard on Sept. contracts. Exports were 1,067,000 lbs. to 
London, Glasgow and Rotterdam. Prime Western 7.40 
to 7.50c.; Refined to Continent 7c.; South America, 
8ike.; Brazil, 8c. On the Ist inst. futures closed 3 to 7 
points higher with hogs firm. Prime Western cash was 
7.65 to 7.75¢e.; Refined Continent 8c.; South Arrerica, 
8i4c¢c.; Brazil. 9¢. To-day futures closed 7 to 12 points higher. 
That meant a net rise for the week of 32 to 43 points. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 

Tues. Wed. Thurs. Fri. 





Sat. ‘on. 

September -_......--. 6.75 6.77 6.90 a0 iuseom- Jenene 
DE so nciwwocenawe 6.60 6.70 6.75 6.85 6.92 7.00 
December. ........--- 5.80 5.75 5.82 5.95 6.00 6.12 
SET San chine made cone «. holes .* aa ee 5.85 5.97 

Seuson's High and When Made— Season's Low and When Made— 
September 9.60 Mar. 17 1931 | September 6.75 Sept. 26 1931 
October 8.42 June 22 1931 | October 6.47 Sept. 26 1931 
December 7.90 July 1 1931} December 5.65 Sept. 28 1931 
January 5.97 Oct. 2 1931| January 5.82 Oct. 11931 

PORK quiet; Mess, $20.50; family, $24.75; fat back, 


$17.50 to $17.75. Ribs, Chicago cash, 7.62c. Beef steady; 
Mess nominal; packet nominal; family $12.50 to $14; extra 
India mess nominal; No. 1 canned corned beef, $2.25; 
No. 2 $4.75; six pounds, South America $16; pickled beet 
tongues, $60 to $65. Cut meats quiet; pickled hams 14 to 
16 lbs., 13%e. 10 to 12 lbs., 14%ce.; pickled bellies, 10 to 
12 lbs., 11%e.; 8 to 10 lbs., 12%c.; 6 to 8 lbs., 12%¢e.; 
bellies clear, dry salted, boxed, 18 to 20 lbs., 9¥4c.; 16 to 
18 lbs., 934¢e. Butter, lower grades to high scoring, 25 
to 36c. Cheese, flats, 154% to 23%4c.; daisies, 16 to 20c.; 
Young American, 15% to 2lc.; Eggs, medium to best, 
19% to 33c. Montreal wired Sept. 30: ‘‘Canada may sell 
butter in the United States soon if to-day’s large discount 
on the Canadian dollar is continued, according to opinions 
expressed on the butter market to-day. Several dealers 
said they had received inquiries, and they estimated that 
they could lay butter down in New York at 32% cents a 
pound, a little under the market there. The price here is 
around 19% cents, while in New York and Chicago it is about 
33% cents.” 


OILS.—Linseed was quiet at 7.4c. for raw oil in carlots 
cooperage basis for Oct. and forward delivery. The seed 
markets in the Northwest of late have been weak. Oct. de- 
livery for seed closed at $1.26 14 at Duluth down Ic. from the 
previous closed. Cocoanut Manila coast tanks, 3c.; spot 
N. Y. tanks, 3%e.; Corn, crude tanks, f. o. b. mills, 3 %e.; 
China wood, N. Y. drums, ecarlots, spot 74%c.; tanks, 6% 
to 65%c.; Soya Bean, drums ears, 5.6c.; carlots deliverd 

Y., L. C. L. 6.¢; tanks, 5e.; Edible, olive, 1.65 to 1.85c. 
Lard, prime 11%c.; extra strained winter, N. Y., 7%e.; 
Cod, Newfoundland, 44c. Turpentine, 36 to 4lc. Rosin, 
$3.75 to $7. Cottonseed oil sales to-day including switches 
17 contracts. Crude 8S. E., 3% bid, 31-5 asked. Prices 
closed as follows: 


(EE Ree epee Paar 3.85 Bid Bn ee 4.35@ 4.40 
Cl << ccgdinwkeeedie 4.10 es mame 4.42@ 4.44 
NO Ee 4A SPREE a dicwnsecucaaddcce 4.48@ 4.50 
eS 4.30 


PETROLEUM.—The Railroad Commission may again 
reduce the East Texas output per well to 150 bbls. daily, 
against the present allowable of 185 bbls., owing to the active 
drilling campaign that has been going on in the East Texas 
field. The Standard Oil Co. of New York advanced the 
tank wagon and service station price of gasoline lc. at 
Buffalo and Rochester, as well as at several other points in 
western New York. Bulk gasoline was rather unsettled late 
in the week. Leading marketers asked 6 to 6%c. for U.S. 
Motor gasoline above 65 octane number in tank cars at 
refineries, but business could be done, it is intimated, at 
5%4¢. in some directions. Consumption is falling off but 
on the other hand refinery operations are being reduced. 
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Export demand was small. Chicago was rather easier 
despite the decrease in gasoline stocks. Domestic heating 
oils were more active and a steady increase in consumption 
is looked for from now on. Grade C Bunker fuel oil was 
steady at 70c. at refineries. Diesel oil was rather quiet at 
$1.40 same basis. Kerosene demand is steadily increasing 
and steady at 5s. for 41-43 water white. Export demand 
lags, however. 

Tables of prices usually appearing here wil be found on an earlier page in 
our department of ‘‘Business Indications,"* in an article entitled ‘‘Petroleum 
and Its Products.” 


RUBBER.—On Sept. 26 declined 30 to 40 points with the 
cables lower. Dutch shipments were smaller but mattered 
nothing. The Dutch East Indies exports for Aug. were 
22,437 tons, against 25,293 tons in July and 23,063 tons 
during Aug. last year. Total Aug. shipments by Malaya, 
Ceylon and the D. E. I. were thus brought to 69,025 tons 
compared with 73,163 tons during July, a decline of 5.6% 
a slower rate of shrinkage than has been shown by produc- 
tion in these countries. No. 1 standard contract closed with 
Oct., 4.68¢.; Dee., 4.75 to 4.80c.; Mar., 4.90e.; May, 5.05c.; 
sales 100 tons; old ‘‘A’’ Oct. and Nov., 4.60c.; Dee., 4.70¢e. 
Outside prices: Spot, Oct., 434e.; Oct.-Dec., 44c.; Jan.- 
Mar., 4%e.; April-June, 5 7-16e.; spot first latex thick, 5 
to 54ce.; thin pale talex, 5% to 5\e.; elean thin brown No. 
2, 4\%e.; rolled brown crepe, 44%4e.; No. 2 amber, 4 11-1l6c. 
On Sept. 28 prices were 3 to 3 points lower after a small 
rise early. London was off 1-16 to 4d. lower. The trading 
here was very moderate that is 200 tons of No. | standard 
90 of new ‘‘A’”’ and 25 of old “‘A’’. No. 1 standard Oct. 
elosed at 4.65¢.; Dec., 4.70c.; Mar., 4.85 to 4.87c¢.; July, 
5.10¢c.; new “A’’ Oct., 4.60c.; Mar., 4.83¢.; old ‘‘A’’ Oct., 
4.50 to 4.60¢.; outside prices: Spot, Oct. and Nov., 4% to 
4 13-16c.; Dec., 4 13-16 to 4%e.; spot first latex thick, 5 
to 5\%e.; thin pale latex, 5% to 5%%c.; clean thin brown No. 
2, 4M%e.; rolled brown crepe 44c.; No. 2 amber 4%,c.; 
Paras, upriver fine spot, 6c.; Acre, fine spot, 6\%e. 

On Sept. 23 London opened steady, unchanged to 1-16d. 
advance and at 3:40 p. m. was dull, 1-16. deeline; Oct., 
2 13-16d.; Nov., 27%d.; Dee., 2 15-16d.; Jan.-March, 3d.; 
April-June, 3 3-16d.; July-Sept., 3%d. Singapore closed 
dull, unehanged to 1-16d. decline; Oct., 2 7-16d.; Oct.- 
Dee., 244d.; Jan.-Marech, 29-16d. London closed dull 
and unchanged to 4d. lower. Oct., 2 13-16d.; Nov. and 
Dec., 2%d.; Jan.-March, 3d.; April-June, 314d., and 
July-Sept., 3 5-16d. London rubber stock for the week 
ended Sept. 26 totaled 80,055 tons, a decrease of 993 tons 
from the previous week. Liverpool stock for the week 
showed a deerease of 245 tons at 54,779 tons. The com- 
bined total decrease of 1,238 tons in the British stoeks 
compares with Friday’s unofficial estimate for a decrease 
of 1,250 tons. On Sept. 29 prices fell 4 to 15 points to new 
lows on the spot with rumors of large Malayan exports said 
to be’ 50,000 tons this month, against early estimates of 
43,000. Recently lowered stersing and Straits exchange 
were said to account for the sudden increase in exports. 
No. I standard Oet. ended at 4.50e.; Dec., 4.65¢.; Mareh, 
4.81 to 4.83e.; May, 4.94 to 4.98¢.; July, 5.04 to 5.07e.; 
sales, 650 tons. New A Nov., 4.55ce.; Dec., 4.63¢.; sales, 
10 tons. Old A Oct., 4.40e.; Dee., 4.60c.; sales, 12% 
tons. Outside prices: Spot, Oet. and Nov., 45% to 
4 11-l6c.; Dec., 454 to 4%4c.; Jan.-March, 434 to 5c.; 
April-June, 5'4c.; spot, first latex, thick, 5 1-16c.; thin 
pale latex, 5 5-16¢c.; clean thin brown No. 2, 4 7-16c.; 
rolled brown crepe, 4 3-16c.; No. 2 amber, 4 9-16c.; Paras, 
upriver, fine, spot, 6c.; Aere, fine, spot, 644¢c. Singapore 
closed quiet, l-16d. decline; Oct., 224d.; Oct.-Dee., 2 7-16d.; 
Jan.-March, 244d. On’ Sept. 29 London closed dull and 
unchanged to Wd. lower; Oct., 234d.; Nov., 2 13-16d.; 
Dee., 2%%d.; Jan.-March, 2 15-16d.; April-June, 3<d.; 
Julv-Sept., 314d. 

On Sept. 30th new lows were again eneountered for Oct. 
delivery though prices showed little net change. The end- 
Ing was unchanged to 10 points higher on covering and 
other buying. October was under selling pressure from com- 
mission houses. No. 1 standard ended with Dec., 4.64 to 
4.66; March, 4.79¢.; May, 4.92¢.; July, 5.05¢.; sales 400 
tons; New “A” Nov., 4.55¢.; Dee., 4.62c.; sales 10 tons; 
Old “A” Oct., 4.50 to 4.60c.; Nov., 4.50¢.; Dee., 4.60c.; 
sales 24 tons. Outside prices: Spot, Oct. and Nov., 4% 
to 4%c.; Dec., 454c.; Jan.-March, 434¢.; April-June, 5\e.: 
spot first latex thick, 5e.; thin pale latex, 5'4c.; clean thin 
brown No. 2, 4%%e.; rolled brown crepe, 4%e.; No. 2 amber, 
4loc.; No. 3, 4 7-16c.; No. 4, 43¢¢.; Paras, up-river fine 
spot, 6c.; Acre, fine spot, 644e. On Sept. 30 London opened 
quiet and unchanged to 1-16d. decline and at 3:39 p.m. was 
quiet, Md. decline; Oct., 25d.; Nov., 2 11-16d.; Dee., 
2%4d.; Jan.-March, 2 13-16d.; April-June, 3d. Singapore 
closed dull and unchanged; Oct., 234d.; Oct.-Dec., 2 7-16d.; 
Jan.-March, 24d. On the Ist inst. prices advaneed 5 to 
10 points with Malayan shipments smaller in Sept. No. 1 
standard Oct. ended at 4.55¢.; March, 4.89¢.; July, 5.12¢e.; 
sales 190 tons; New “A” Nov., 4.62¢.; Dee., 4.7l¢.; Old 
“A” Oct. and Nov., 4.50c.; no sales. Outside prices: Spot. 
Oet. and Nov., 4 9-16 to 4 11-16e.; Dec., 434¢.; Jan.-Mareh. 
4 11-16 to 4 13-16c.; April-June, 5 5-16c.; spot first latex 
thick, 5 1-16c.; thin pale latex, 5 5-16c.; clean thin brown 
No. 2, 4 7-i6c.; rolled brown crepe, 4 3-16c.; No. 2 amber, 
4 9-16c.; No. 3, 44c.; No. 4, 4 7-16e.; Paras, up-river fine 
spot, 6¢c.; Acre, fine spot, 64¢e.; Caucho Ball-upper, 3c. 





On Oct. 1st London elosed steady and unehanged to Wd. 
higher; Oct. 234d.; Nov. and Dec. 2 13-16d.; Jan.-Mar., 3d.; 
April-June, 3 3-16d.; July-Sept., 3 5-16d.; Oet.-Dee., 3 7-16d 
Singapore closed dull, 1-16d. lower; Oet. 2 5-16d.; Jan.- 
Mar., 2 7-16d.; April-June, 29-16d. Malayan shipments 
for September totaled 44,336 tons against 42,832 tons in 
August and 48,529 tons in September last year. Estimates 
made earlier in the month were for shipments of 44,000 tons. 
To-day ended 2 to 6 points lower on No. 1 standard contract, 
2 to 6 off on New ‘‘A”’ and unchanged on old ‘‘A”’ with sales of 
39 lots, of No. 1 standard and 4 lots of old ‘‘A’”’. Final prices 
show a decline for the week of 4 to7 points. To-day London 
opened steady, unchanged to 44d. advance and at 2.38 p. m. 
was quiet, unchanged to Yd. advance. Oecet., 2 13-16d.; 
Nov., 2%%d.; Dee., 2 15-16d.; Jan-.Mar., 3d.; April-June, 
3 3-16d.; July-Sept., 334d.; Oet.-Dec., 3 9-16d. Singapore 
closed dull and unchanged; Oct., 2 5-16d.; Jan.-Mar., 
2 7-16d.; April-June, 2 9-16d. Unofficial estimate of stocks 
in Great Britain for the week ending Oct. 3rd is London, 
800 tons decrease and Liverpool, 100 tons decrease. London 
closed quiet, unchanged to Md. higher; Oct., 2 13-16d.; 
Nov., 2%d.; Dec., 2 15-16d.; Jan.-Mar., 3d.; April-June, 
3 3-16d.; July-Sept., 334d.; Oct.-Dec., 3 9-16d. 


HIDES.—On Sept. 26 prices were irregular ending 5 
points off to 10 points up; 8,000 Sept. frigorifieo steers sold 
at 8 3-l6c.; 150,000 hides sold last week at a decline of 4c. 
The elosing was with Oct. 5.90e.; Dee. 6.40 to 6.50e.; Mar. 
7.25 to 7.40c. On Sept. 28, prices declined 30 to 35 points. 
It was a case of tired longs and more or less other selling. 
Shorts covered and there was some new buying; 2,000 Sept. 
light frigorifico steers sold at 7 9-16¢e. as against the last 
previous sale at 83-16c. Oct. ended at 5.60c.; Dee. 6.10c.; 
June 7.85 to 7.90e. On Sept. 29, prices fell 20 to 25 points; 
4,000 Sept. frigorifieco steers sold at 8 3-l6e. Chieago was 
quiet. New York was slow. Oct. ended at 5.40e.; Dee. 
5.90 to 5.95e. Mar. 6.67 to 6.70c.; May 7.30c.; June 7.60e. 

On Sept. 30, prices closed 2 poimts lower to 10 higher, 
with sales of 1,680,000 lbs. Of spot hides sales were re- 
ported of 25,000 Sept.-Oct. branded cows at 64%c. and 4,000 
Aug.-Sept. branded cows at the same price. City packer 
hides remained quiet. Common dry hides were slow. 
Oct. ended at 5.50ce.; Dee. 6c.; Mar. 6.65 to 6.75¢.; June 
7.65. to 7.70e. On the Ist inst., prices closed 10 points 
off to 5 points higher with sales of 1,080,000 lbs.; of en- 
tine hides 2,000 frigorifico steers, Sept. sold at 8 5-l6c.; 
4,000 frigorifico steers, Oct. at 8 5-16e.; 2,000 frigorifieo 
cows, Oct. at 754c.; 2,000 frigorifieo light steers, Sept. 
at 79-l16e. Im Chicago, 15,500 Sept. branded cows sold 
at 64e. The closing at the Exchange was with Dee. 
5.90e.; June 7.60 to 7.70c.; Sept. 8.40 to 8.50¢.; Outside 

rices; Common dry Cucutas 1214 to 13e.; Orinoeos Qe.; 

laracaibo and La Guayra 8e.; Central America 6c.; Eeuador 
and Savanillas 84c.; Santa Marta 9e.; Packer native steers 
8¢e.; butt brands 9¢e.; Colorados 7144e.; New York City calf- 
skins 5—7s, 80 to 90e.; 7-9s, 1 to 1.10e.; 9-12s, 1.50 to 1.60e. 
To-day prices closed unchanged to 10 points higher, with 
sales of 29 lots; Dec. 5.95 to 6e.; Mar. 6.70 to 6.80c.; June 
7.65 to 7.70c.; Sept. 8.40 to 8.45¢e. Final prices are 35 to 
50 points lower than a week ago. 


OCEAN FRIEGHTS.—Grain business was good. Rates 
later were steady. Fall grain cargo tonnage was wanted. 

Charters included.—Grain—Torr Head, Montreal, Oct., 10 loads to 
start, Antwerp, 74c.; Llangleegorse, Oct., Montreal, Antwerp, 20 loads 
to start, 7 24e.; grain bookings included four loads New York, Antwerp, 
6c. spot: 2 New York, Liverpool, spot Is. 9d., 24 loads inter alia, Montreal, 
Marseilles, &c., 1144c.; berthed—Albi, Oct., Montreal, 74%c.: Antwerp 
booked: steamer berthed Oct., Montreal, Antwerp, 7%c.: parcels included 
10 loads Hamburg, about 7c. and 15 loads Montreal, Sweden, 14c.: Time, 
Stensby, prompt, North Hatteras, Canadian round, 75¢e.; Time, prompt 
delivery S. Atlantic, redelivery United Kingdom-Continent, 80c.:; three to 
five months’ time prompt $1. Tankers.—Constanza Rouen, 8s. 3d., 
combined with 2,500 tons same loading Havre each at rate of 8s. 3d. per 
ton, Nov. Sugar.—Cuba-Marseilles, 16s.: Menin Ridge, British, Oct. 
Santo Domingo, United Kingdom-Continent, 15s. Coal.—Baltimore, 
Oct.-Nov. to West Italy, $2.10. Oil cake, Cronshagen, almost spot, Oct., 
Gulf 2 Danish ports, $4.25. 

COAL.—Prices were steady but that seemed to be about 
all. They seem to be about as low as they can go without 
falling below the cost of production. With more seasonable 


weather trade has improved here. 


TOBACCO has remained quiet as a rule here. Durham, 
N. C., to the ‘United States Tobaeco Journal’: A slight 
improvement developed in eastern Carolina last week. The 
average price on most markets was $9 per 100 lbs. The 
average the week before, $8 and $8.50. Washington, N. C., 
reported heavy sales, with prices on the upward trend for all 
grades except low grade tips. Smithfield, N. C., reported 
moderate volume offerings, about 50% primings, 20% leaf 
and 30% leaf tips of fair quality. Demand was strong for 
good to fair leaf and better grades, but inferior grades again 
lower. Williamson, N. C., reported light sales, mostly 
primings and tips, with a small percentage of better grades of 
leaf andcutters. Pricesfirm. At Farmville, N. C.: Orange 
leaf: fourth quality, $20.40; fifth quality, $12.30; sixth 
quality, $3.40; seventh quality, $1.50. Orange leaf: first 
quality, $20.60; second quality, $14.20; third quality, $7.50. 

Richmond, Va., wired some 400 new employees have been 
added to the payrolls of three tobacco plants here. Quincy, 
Fla., growers are hoping that the final ruling on the Sumatra 
embargo question will be definitely reached in the near 
future, as the outcome will in a measure determine plans 
for the new crop. Nearby tobacco markets closed. The 


average price paid for the bright leaf was a fraction over 
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4c., and growers of this type feel discouraged. Havana 
reported sales for the week 2,897 bales. Cigar manu- 
facturers have granted a reduction in price to English 
importers to offset increased duty. Remedios yield is below 
earlier estimates, according to the general belief. There 
is said to be little likelihood of a lockout. 
Danville, Va., wired the ‘‘Times’’ Sept. 29: ‘‘A disturbed 
economie situation at home and abroad dealt a heavy blow 
to-day to the Virginia tobaeeo growers at the re-opening 
of the selling season for the staple crop. Prices for one of 
the best crops raised of recent years were far below pro- 
duction costs, the average being about 5c. a pound. Buyers 
for overseas account bid cautiously at the auction sales. 
Farmers plan a mass meeting to-morrow at which resolutions 
will be offered calling on the warehouses to close and a 
suspension of marketing until the situation adjusts itself. 


SILVER to-day closed unchanged to 20 points lower 
with sales of 200,000 ounces. Oct. wound up at 28.20c.; 
Nov., 28.25e.; Dee., 28.35¢.; Jan., 28.50e.; Feb., 28.65c. 


COPPER was still 7e. for home trade and 7c. for 
expert. Export sales have been smal! though a fair inquiry 
was noted for domestic aceount. Export sales on the Ist 
inst. were 206 tons the smallest in many days. Sales in the 
domestic market during the past week have been mostly 
for first quarter of 1932 delivery with February the most 
wanted. Brass makers were the best buyers, but purchases 
generally were for small tonnages. Only 100 tons was sold 
over the week for 1931 delivery. Consumers evidently are 
well covered on their needs for this year. In fact this has 
been recognized for several months. In London on the Ist 
inst. spot standard copper dropped £1 to £32 7s. 6d.; futures 
off £1 2s. 6d. to £33 5s.; sales 450 tons spot and 650 futures. 
Electrolytic declined 10s. to £40 bid and £41 asked; at the 
second session spot standard was unchanged with futures 
up ls. 3d. on sales of 100 tons spot and 300 futures. On 
the National Metal Exehange here there were no sales. 
To-day there were no sales of futures and the ending was 
with Oet., 5.40¢c.; Nov., 5.45¢.; Dec., 5.50e. and Jan., 5.55e. 


TIN early in the week was reported to have been sold at 
21%{c. a new low price for this century. Late in the week 
22% to 22\%e. was cuoted for spot Straits. The world’s 
visible supply declined 265 tons last month to 50,722 tons. 
Straits tin shipments for Sept. were 6,285 tons, or about 
as expected. Straits shipments for Oct. are estimated at 
6,500 to 7,500 tons. It would appear from these figures 
that curtailment of production has not progressed as much 
as had been expected. Ameriean tin deliveries during Sept. 
were 5,015 tons, of which 115 tons were made from Pacifie 
ports. The amount in warehouses was 2,585 tons and the 
amount landing 3,283 tons, a total in sight of 5,868 tons 
against 6,213 tons a month previously. Futures on the 
Exchange here on the Ist inst., closed 25 to 30 points lower 
with no sales. In London on the Ist inst., all deseriptions 
fell £2 12s. 6d. to £120 5s. for spot and £124 2s. 6d. for 
futures; sales 50 tons spot and 600 futures; spot strait ended 
at £123 15s.; Eastern c.i.f. London closed at £130 7s. 6d. 
on sales of 100 tons; at the second London session standard 
dropped £1 2s. 6d. on sales of 20 tons spot and 170 futures. 
To-day there were no sales of futures and the ending was with 
Oet. 22¢c.; Nov. 22.10e.; Dee. 21.25¢. and Jan. 22.45c. 


LEAD was still 4.40¢. New York and 4.225e. East St. 
Louis with demand nothing more than for the carload sort. 
A feature on the Ist inst. was the decline in London of 
£1 1s. 3d. to £13 2s. 6d. for spot and a drop of £1 to £13 2s. 6d. 
for futures with sales of 50 tons spot and 450 futures. The 
London price is now very close to the American level after 
having been higher than New York by a wide margin for 
several days. They are equivalent in American cash to 
4.43c. New York for prompt and 4.40c. for three months. 

The world’s output of refined iead in August was 117,927 
short tons compared with 114,419 in July and 155,364 in 
August 1930 according to the American Bureau of Metal 
Statistics. The average daily output in August was 3,804 
tons against 3,691 in July, the lowest for any month in 
many years. The increase in August resulted from heavier 

roduction by countries other than the United States, which 
9 a decline of almost 2,000 tons. 


ZINC fell $2 per ton to 3.60¢c., East St. Louis, with demand 
small. The price is now $8 below the high point of the year 
and the same amount above the low level. September sta- 
tistics are due next week and are expected to be less favorable. 
Produetion of slab zine throughout the world during August 
was 73,689 short tons against 76,033 tons in July and 80,555 
tons in June according to the American Bureau of Metal 
Statistics. In London on the Ist inst. spot dropped 11s. 3d. 
to £12 6s. 3d.; futures off 8s. 9d. to £12 17s. 6d.; sales 100 
tons spot and 625 futures; at the second session London prices 
declined 5s. on sales of 100 tons spot and 625 futures. 


STEEL.—The significant thing is that Sept. has passed 
without the usual upturn in business and prices. Prices, 
it is said, have declined somewhat and private business has 
remained dull, apart from rather large orders for material 
of public structures, including bridges, pipe laying and some 
45,000 tons of rails. Cast iron and scrap are lower. Heavy 
steel scrap, it is said, averages $9, a drop of 17c. Buyers 
are still keeping close to shore, watching the stock market 
and in general the signs of the times. Automobile concerns 
still hold aloof. Sept. output was bad enough at 180,000 





ears, but Oet.’s total, it is feared, will be 20,000 less. Times 
are hard and retail business, of eourse, suffers. The pro- 
duction is said to have dropped about 1% to close to 28%, 
against 30 two weeks ago. The United States Stee! Corp.'s 
output is said to be about 31%, against 32 a week ago and 
331% two weeks ago; independents a shade under 27, against 
27% a week ago and 28% two weeks ago. Wage cuts have 
been generally adopted of 10%. 


PIG IRON.—Buying is as timid as ever. 
are simply to supply immediate wants. 


; WOOL was dull and rather unsettled. Sterling exchange 
is an inknown > soos Mery there is talk of a strike of 25,000 
hands at Lawrence, Mass. Many are watching the cloth 
market. London was firm. Boston wired a government 
report as follows: “The wool market is showing a decidedly 
more confident tone than at any time last week, despite 
slow trading and the recent development of labor difficulties 
in some New England wool manufacturing centers. Private 
eables from abroad to members of the wool trade in this mar- 
ket are mostly encouraging. Price advances both in London 
and in Australian markets are reported to have nearly 
reached a parity with the decline in the exchange rate of the 
British pound sterling, thus reducing the attractiveness of 
importing foreign wools to compete with the domestie clip.” 
Boston prices: 

Ohio & Pennsylvania delaine, 25 to 26c.; fine clothing, 21 to 22c.: - 
blood combing, 24 to 24c.; }4-bleed clothing, 21c.; %-combing, 24 to 
244c.; %-clothing, 21 to 22c.; 4-combing, 21 to 22c.: Territory, clean 
basis, fine staple, 61 to 62e.; fine medium, French combing, 53 to 56c.; 
fine medium, clothing, 52 te 53¢.; 44-bloed staple, 57 to 60c.: %-blood, 50 
to 52: 4-blood, 45c.; Texas clean basis, fine, 12 months. 58 to 60c.; fine eight 
months, 50 to 52c.; fall, 43 to 45¢.; pulled, scoured basis, A super, 48 to 52c.; 
B, 42 to 47c.; C, 40 to 42e.; Mohair, original Texas adult, 22 to 2%c.; 
Australian clean in bond, 64-70s, combing super, 40 to 42c.; 64s combing, 
Ta ES hag Tg gS og ay eg BL 
grease basis, in bond, Ils, 143 to [5c.:1Vs, 13%. 

In London on Sept. 25th offerings, 9,178 bales of Colonial 
wools and 983 bales of English wools. The latter included 
specially classed washed and greasy crossbreds, all of which 
were included , the best realizing 934d. and 834d., respectively. 
Colonial offerings met with brisk clearance to Yorkshire and 
the Continent. Merinos are now par to5% higher than July. 
Fine gr easy crossbreds are 5% above July levels, medium 
and coarse grades par to 5% dearer, while slipes and Puntas 
greasy crossbreds are 5 to 10% up. D>Ktails: 

Sydney, 176 bales; greasy merinos, 934 to 16}4d.; Queensland, 854 bales; 
scoured merinos, 16 to 18d.: greasy, 8 to 12d.; Victoria, 612 bales: scoured 


merinos, 14 to 19d.; greasy, 4 to 14d.; New Zealand, 3,168 bales; 
ed merinos, 12%d. to 20d.: scoured crossbreds, 8% to 16d.; greasy, 
64 to 10!4d.; Puntas, 4,142 bales; greasy crossbreds. 6% to 11%d. New 
Zealand slipe ranged from 414d. to’ 11}4d., latter halfbred lambs. Puntas 
slipe ranged from 414d. to 9%4d., latter halfbred lambs. 


In London on Sept. 28, it was decided to extend the 
auctions two days, closing Oct. 6 instead of on Oct. 4. 
Offerings were 11,000 bales. Good buying was resumed by 
Yorkshire and the Continent. Recent prices were fre- 
quently exceeded. Details: 

Sydney, 2,401 bales; scoured merinos, 18% to 19d.; greasy 10 1 ss 

ueensland, 4,542 bales; scoured merinos, 14 to 16d.; greasy, 5% isha 
ictoria, 763 bales; greasy merinos, 10%4 to 15d.; South Australia, 338 bales; 
scoured merinos, 13 to 17d.; West Australia, 603. bales; greasy merinos, 
5% to 9%d.: New Zealand, 2,136 bales; scoured merinos, 13 to 161d.: 
scoured eressbreds, 12% to 164d.; greasy 5% to 8%di.: Cape. 158 bales; 
scoured merinos, 1014 to 17d.; New Zealand slipe ranged from’7d. to 10%4d., 


latter super halfbred lambs. 
In London on Sept. 29, offerings were 12,000 bales. 
lots of greasy merino were 


Withdrawals of speculators’ 
frequent at firm limits, but offerings otherwise met with 
brisk clearance, especially New Zealand crossbreds, both 
scoured and greasy halfbred realizing the top prices of the 
series 1814d. and 11%4d. respectively. Details: 

Sydney, 1,134 bales: greasy merinos 7% to 14d.; Queensland, 3,862 bales: 
scoured merinos, 13% to 19}4d.; greasy 64% to 12d.; Victoria, 934 bales; 
scoured merinos 9 to 20d.: greasy, 114% to 15%d.; seoured crossbreds, 
8% to 16d.; West Australia, 703 bales; greasy merinos, 6% te 114d.; 
New Zealand, 5,057 bales: scoured merinos, 11% to 17d.; scoured cross- 
breds, 11% to 1I8}4d.; greasy, 544 to 11%d.; Cape, 263 bales; greasy 
merinos, 6 to 84d.; New Zealand slipe ranged from 534d. to 10%4.. latter 
quarterbred lambs. 


In London on Sept. 30 offerings were 10,285 bales. York- 
shire and the Continent bought. Yorkshire was particu- 
larly active. New Zealand crossbred values showed a 
further hardening tendency but holders for firm limits 
resulted in a fair number of withdrawals, chiefly Victoria 
scoured erossbreds. Details: 

Sydney, 814 bales: scoured merinos, 17 to 19d.; greasy, 8144 to 14d. 
Queensland, 1,535 bales: scoured merinos, 8)}4 to 22d.; greasy, 914 to 1114d.; 
Victoria, 1,580 bales: scoured merinos, 1314 to 17d.: greasy, 12 to 14ed:: 
West Australia, 953 bales: scoured merinos, 124% to 17d.: greasy, 614 
to 9Kd.: New Zealand, 5,251 bales: scoured merinos, 12 to 16%d.: scoured 
crossbreds, 7 to 15}4d., greasy, 5% to 114d. New Zealand slipe ranged 
from 5% to 11d., latter halfbred lambs. 


In London on Oct. 1 offerings 10,285 bales included a 
large assortment of speculators’ lots and clip wools. De- 
mand good from the Continent. Prices firm. Details: 

Sydney, 1,999 bales: scoured merinos, 1214 to 19 4d.; greasy, 10 to 1344d.; 
Queensland, 1,362 bales; scoured merinos, 15 to 19d.; greasy, 8% to 12%d.; 
Victoria, 1,776 bales; greasy merinos, 9 to 15\¢d.; Seuth Australia, 553 
bales; scoured merinos, 9 to 16d.; greasy, 7% to 11%d.; West Australia, 
130 bales; greasy merinos, 94 to 114%d.; Tasmania, 202 bales: greasy 
merinos, 9% to 13%d.; New Zealand, 1,311 bales; greasy crossbrecs, 
5% to 12\4d.; Cape, 79 bales: scoured merines, 13 to 14d.; greasy 6 to 9d.; 
Kenya Colony, 117 bales: greasy merinos, 4% to 5%d.; Puntas, 3,406 
bales: greasy crossbreds, 5 to 11)\4d.; Falklands, 290 bales; greasy merinos, 


524 ve 9d. New Zealand slipe ranged from 5% to I1d., latter halfbred 
ambs. 


At Sydney on Sept. 28 the demand was good and prices 
advanced sharply except on inferior grades, whieh were 
unchanged. Compared with prices at the close of last 
week, best merino fleece and skirtings were 10% higher 
and other merinos were 5% higher. At Melbourne, on 
Oct. 1, 10,000 bales were offered and mostly sold. At- 
tendanece unusually large. Yorkshire, Japan and local 
mills bought readily. 


The purchases 


rossbreds were wanted and, the 
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clip was attractive, being of good bulk and quality. Prices 
were fully equal to the best Sydney rates, which were 20 
to 25% higher than a month ago. Good Riverina merinos 
sold at 114d. to 12'4d., average 94d. to 10'%4d.; good 
comebacks, 1114d.; average comebacks, 9d. to 10d.; Banongil 
stud wool realized 14)4d. 


WOOL tops futures were very active on the Ist inst., at 
irregular prices. Dec. and Feb. sold at 67c., a rise of 100 
points. Mar. sold at 65 to 66c., in contrast with the close 
on Sept. 30 of 66¢c.; May sold at 65c. to 65.40c., as contracted 
with the previous close of 65 to 65.50e. About 50,000 lbs. 
were sold early. Boston spot price was still 7c. Foreign 
markets were Sone. Antwerp fell 54d. and Roubaix 10 to 
20 centimes. Bradford reported that the improved tone of 
the tops market there continued, but that there was some 
slackening in the demand for both tops and yarns. Wool 
tops to-day ended unchanged to 200 points lower with 
Oct., Nov., Dec., Jan. and Feb. 65.00c.; Mar., and beyond 
64c., all nominal. . Roubaix was unchanged to 20 higher 
with sales of 66,000 lbs. Boston spot market unchanged 
at 77c. Antwerp % to 14d. higher with sales of 265,000 lbs. 


SILK to-day closed 1 to 3 points higher with Oct. 2.29 
to 2.33c.; Nov. 2.28¢.; Dec. 2.25 to 2.27c. and Jan.-Feb.- 
Mar. 2.25c. Sales to-day were 1,160 bales. Final prices 
show an advance for the week of 1 point on Dec. 





COTTON 


Friday Night, Oct. 2 1931. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. 
For the week ending this evening the total receipts have 
reached 445,906 bales, against 322,698 bales last week 
and 241,800 bales the previous week, making the total 
receipts since Aug. 1 1931 1,472,071 bales, against 2,605,902 
bales for the same period of 1930-31, showing a decrease 
of since Aug. 1 1931 of 1,133,831 bales. 























Receiptsat— | Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston. -...-.- 14.427] 15,066} 44,708] 11.594) 18,179) 13,054/117,028 
Texas City..--.- eee ppp wiiine ae a sae ----| 6.645) 6.645 
Houston .-.-..- 5,703} 20.109) 15.754; 8,302] 12.003/133,294/195.165 

Christi_-_ 7,086 6,048} 4,102) 4,201) 3,768) 5.757) 30.962 
Beaumont. ---..- wscel -2--| ----| ---.| 1,274 739) 2,013 
New Orleans...-| 4.064) 3.337) 6.575] 4,849] 1,682) 5,445) 25,952 
Mobile. -....--- d 4,189] 5,302) 1,745 638} 1,462) 20,739 
Pensacola ....--. ----| 5,334 abated cma pe wove Gane 
Jacksonville .... eee ieceoad ite wenet Bean SF ie oead 79 
Savannah -...-- 3,653} 5,125) 3,762) 3.253) 2,813] 2,217) 20,823 
Charleston -...-. 825 640) 1,600) 4,212 640 947 BE 
Wilmington. -...- 551 423 390 764 297 503} 2,928 
Norfolk. ......- 771) 1,297 801} 1,015 $75) 1,121 d 
Baltimore .....-. eoee pee pe pune nant 776 aia 776 
Totals this week.| 44.483! 61.568! 82.994! 39,935! 45,7421171.184:445,906 














The fullowing table shows the week’s tutal receipts, the 
total since Aug. 1 1931 and the stocks to-night, compared 
with last year: 
































1931. 1930. Stock. 
Receipis to . 
Oct. 2. This ,SinceAug| This ,Since Aug 
Week. | 11931. | Week. | 1 1930. 1931. 1930. 

Galveston......- 117.028) 263.144) 77.767| 275.864) 536,310) 328.612 
Texas City....-- 6,645 15.132 301 18.732 18.851 13.825 
i ee 195.165) 630,288/237.199 1.011.383) 983,352/1,041.248 
Corpus Christi...| 30.962) 263,984) 26.646 484.010! 150.352] 207.622 
Beaumont ..-.-.-. 2.013 2,013} 2.672 Re eae eae 
new Orleans. _... 25.952} 69,257) 58.137) 216.543) 532,562] 423.098 
NE EOE APR Ee pee pees BE Petter Glee gms 
Suche Se rs 20.739 44.442) 18.568 4.994) 224.834 71.617 
Pensacola. ---_- 5,334, (7.559) 12.771| 35.933) 2.773)... .- 
Jacksou ville. ...-. 2.797 11.321 96) 1 11,792 1,035 
Savannah... 20,823] 112,297) 42.753! 285.873) 385.777| 225.499 
Brunswick ....-. a. ere 9.327 DM oto ae Voce. 
Charleston ...... 8.864 29,054) 36.010 99.716} 163.678) 108.448 
Lake Charles_.-.- Salad. < tie ee 13.579 13.660 a Beene 
Wilmington _.... 2,928 5.580} 1.418 4.113 5.421 5.108 
"pee 5.880 11,250} 10.617 26.014 52.487 55.515 
N'port News, &c. Ranke -“aweaed ib gh Lie evel, iiilintt 2a iB oe eee 
New York...._.. Aaa). waeteae 50 201) 228.942} 229.696 
ie eRe EEE: 60 See 117 2,547 5,458 
Baltimore. -.__- 776 6,650 937 4.431 782 870 
Philadelphia -___- weet: ey ee wean eos 5,293 5.176 
BO cnuscne 445.906! 1.472.931'555,848 2,605.902 3.307.947 2.722.827 








In order that comparison n ay be made with other years, 
we give below the tota!s at leading ports for six seasons: 
































Receipts at— 1931. 1930. 1929. 1928. 1927. 1926. 
Galveston....| 117.028 77 767| 104.164) 179.393) 122.337) 183.422 
Houston... .. 195.165) 237.199; 189.625 200.341] 142.761} 199.203 
New Orleans. 25.952 58.137 64.652 57.58 48.97 92.237 
Mobile... 20.739 18,568 15.995 14.783 15.788 19.429 
Savannah... 20.823 42.753 20.633 27 .632 30.301 .128 
Sharuaeon..-| “g.abil asioiel “Bisil yrasl gparal eer 

ar as 3 x t g y O. 
Wilmington. . 2.928 1.418 2.995 6.663 2-38 33-673 
C aa 5. 10.617 1.3 6.302 11.334 21.743 
N 8 FRR RSs Git ange Reg 92 Rect MERC aNCL. i 
All others__-__ 48.527 64.952 30.031 27.156 18,978 8.900 
Total this wk. 445.906, 555.848 437.422) 532.796, 421.802; 622.656 
Since Aug. 1-!1,472.071.2,605,902 2.068.790 1.992.340 2.361.016 2,832,908 





The exports for the week ending this evening reach a total 
of 256,130 bales, of which 18,216 were to Great Britain 
12,272 to France, 70,235 to Germany, 27,458 to Italy, nil 
to Russia, 95,375 to Japan and China, and 32,574 to other 
destinations. In the corresponding week last year total 
exports were 305,157 bales. For the season to date aggre- 


en exports have been 820,488 bales, against 1,312,618 
es in the same period of the previous season. 
the exports for the week. 


Below are 













































































Exported to— 
ons a G Janrane& ‘a 
- 2 1061. Great eT- ns 
Exports from— Britain.| France.| many. | Italy. | Russta.| China.| Other. | Total, 
i ~_— i | 

Galveston _ __--- 4.104) 1,166! 9.700) 6.054) ----| 31.621) 7.980) 60.625 
Houston. --._.- 5.790 7,605| 32,159) 16.530) ----| 30.551) 19,799) 112.435 
Corpus Christi. _ 1,688 1,550 week 2,069) asa«l 26,474 sont Core 
Beaumont--_-_--- i eis se 868 nade niguite car 306} 1.379 
New Orteans---- 463} 1,600) thiol 2,605) ‘ish at 4,400 1,934) 11,002 
ae neaeea ESS 100 eae wea wpa annt 100 
Jacksonvilie._._ e™ ee 672 gy OR ees aS": eel 672 
Pensacola... -- 135 svaet Sane am renee 404 asneh eee 
Savannah____-_- 3,833 asant wae 200 omen ----| 1,109) 13,394 
Brunswick __.-- sctinah ‘ont Ga awd sonei pRaae 300} 5,334 
Charleston. _..- 1,428 ee fF aruiiaa wanes an a ----| 6,416 
Wilmington -._- IE wicmult ae elirenitl ee meee 300; 2,4°3 
cg, ee 774 nate 216 ined imine jae eee 990 
New York. -_..-- 1 Raat PaneR eaaeel arte ee 350 351 
Los An7eles ___- py te bieeead 100 aii somal. San 100} 2,713 
San Franeiseo--_ ane rs pany ean py 412 ee 412 
Lake Charlies -.. amma 350} 1,278 aper a ones 405) 2,033 

, RNAP SR 18.216) 12,272, 70,235) 27.458 ----| 95,375 32.574 256.130 
Total 1930 ...-- 43.322) 51.645,112,938| 19,050 ----| 39.052 39.152/305.157 
Total 1929 _..-- 74,097! 57.2%0! 83.278! 33.641 ----!' 18,156! 25,8601297,391 

From Exported to— 

Aug. 1 1931 lo 

Oct. 2 1931. Great | | Ger- Javan 
Exports from—| Britain. | France. many. | Italy. Russta.|China. Other.| Total. 
Galveston ---- 6.538, 2,936 19.638 12,288 --.-| 56,981 24.365 122,846 
Houston. .--- 7.336, 19.997, 69.253, 30,765 ----|159.731 58.470, 34,552 
Texas City...| ....-- aes | ee oe eee “aad 523 
Corpus Christi 9,092, 5,382 7.189, 10.521 ----| 83.191 16.0 125,314 
Beaumont --- : Beer RE bet gaia apna 518) 1,859 
New Orleans _ 3,651); 5,914 5, 15,643 -..-| 31.355 10.800, 73.107 
Mobile .._--- 28 1, 06 ....| 30.390 .-.-| 315366 
Jacksonville..| -...--.- prinien ihe omad lite skinned 860 
Pensacola. .-- ae peak’. Se ee Eee Os a 1% 827 
Savannah _-.-. 5,890, 91, 20, 2C0_ sty ---}| 35.379 2,3 64.436 
Brunswick...) -....- jeabsoal 7 MASS ee ema 300) 7.559 
Charleston _ .- 2.814 -.--| 10. coc <—a S208 30 19,196 
Wilmington..| ------ ncaa 3. de 1: ecmee-! ate 300, 2.4¢3 
Norfotk--.... 3.147 1, cskal send ee eee. ee 
New York _-- 1 50) ce. aia cee 725, 1,276 
Los Anzeies -- 7 seed eswel sucuy Oe 100, = 4,997 
San Francisco; -.---- nanan. ame saeal ay 794 150 944 
Lake Charles - 143) 1,3 SE. eerste: eae oe 710, 2,631 

Total...... 39,277, 35,092 162,595) 69,513 ----|/396,652117.359, 820,488 

Total 1920...) 184,.389221,114 477.465, 78,250 15,959 203,715 131,726 1.312.618 
Total 1929 ...| 192.907152,775 329,793'117.214 50,635 129,835 121.281 1.094.440 








NOTE .— Exports to Canada .—It has never been our practice to include tn the above 
table reports of cotton shipments to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overiand and tt ts impossible to give returns 
concerning the «ame from week to week, while repote from the customs districts on 
the Canadian border are always very slow in coming to hand In view, however, 
of the nuerous Inquiries we are rere!ving regarding this matter. we will say that for 
the month of Aug. the exports to the Dominion the present season have been 10.216 
bales. In the corresponding month of the preceding season the exports were 9.832 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 



































On Shipboard Not Cleared for— 
Great , Ger- \ Other \ Coast- Leaving 

Oct. 2 at— Britain. France.| many. | Foreign| wise. | Total. Stock. 
Galveston. -__- 1,100 500; 1.400! 7.400) 1,000; 11.400) 524.910 
New Orleans__}| 3,141} 1.316 1,370! 8.896 277; 15.000) 517.562 
Savannah -____ eal ccost monet Weue 200; 4,200} 381.577 
Charleston - -__ ees eee. RE RIERA picid -...-| 163.678 
Mobile ______- 433 peas coouk. saa ----| 8,319) 216.515 
Norfolk __._-- Sakina Se BOR a ate td paar. a Pe 52.487 
Other ports *__| 1,000 500} 2,000) 36.000 500} 40.000) 1.371.399 

Total 1931_.| 5.674; 2.316) 4,770, 64.182; 1,977) 78.919 3.228.128 

Total 1930__| 19.203 12:722| 21.713; 61.084 2.825 117,647 2.605.180 

Total 1929._' 18,759 13,016 24,943 72,802 6,536.136,056 1,141,228 

* Estimated. 


Speculation in cotton for future delivery has been on a 
moderate scale most of the week, and prices have drifted 
downward under the pressure of increased hedge selling, 
a declining stock market, very favorable weather, and a 
growing impression that the crop is something like 16,000.000 
bales against 13,932,000 last year and 15,685,000 in the Sep- 
tember estimate by the Government. Textiles have heen 
dull in this country and less active in Manchester. Finally, 
international business unsettlement has militated against 
any improvement in cotton. On Sept. 26 prices declined 8 to 
10 points, with the cables lower than due, stocks declining, 
and the Continent. Wall Street, and New Orleans selling. 
The decline was checked by a rally in sterling exchange from 
$3.67% to $3.85. The news from France was more cheerful. 
If a bank there needed help it seemed to have received it. 
French holdings, therefore, occasioned less uneasiness. The 
selling here was by the Continent, Wall Street, and New 
Orleans. The buying was sufficient to confine the decline 
to very moderate limits. It came from the trade, mill fix- 
ing, and, apparently. from Japan. Some outside scaled down 
orders were supposed to be in the market. People are inter- 
ested in cotton. The market showed resistance to a degree 
that impressed some. Manchester reported a good business. 
Spot sales at the South last week were 426,634 bales against 
224.662 the week before and 345,828 last year. 

On the 28th inst. prices declined a dozen points on some 
months and all were lower, with hedge selling large and 
general liquidation and other selling among the features. 
Also the weather was good. The tendency to raise the crop 
estimate was still plain. Not that people are talking much 
about supplies. They are more concerned about consump- 
tion. Yet it is also true that an increase in the crop move- 
ment causes apprehension of increased hedge selling in a 
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narrow market. 
a scale down, is not enough to cope with the increasing sup- 


The trade demand, though important on 


plies. Bull speculation is daunted by the crop, the carry- 
over, the dullness and weakness of cotton goods, the lack 
of outside speculation, the constantly declining stock market, 
and the unsatisfactory business situation all over the world. 
The Egyptian Government had issued a decree against p'ant- 
ing in 1982 more than 30% of cultivatable area in 1931 to 
Sakels and 25% to Uppers. Far Eastern spinners were 
credited with heavy purchases on a scale down, and there 
was also a considerable demand from domestic mills, 

On Sept. 29 prices declined a few points net, with stocks 
lower, Liverpool lower than due, with sterling exchange up 
and the weather as favorable as it has been for a remarkably 
long period. Alexandria was 130 to 200 points lower than 
late last week. Indian cotton in Liverpool was off 15 
points. Manchester's business fell off with raw cotton prices 
down. The market got support from the steady buying 
by trade interests on a scale down. Far Fastern spinners 
were credited with good buying, not for the first time 
largely, and domestic mills fixed prices on a larger scale. 
There was long selling, but Wall Street and other interests 
covered. Clement Curtis & Co. reported the condition of 
the crop as 66.5% against 67.1% last month. and the crop 
at 15,908.000 bales against their prediction of 15,512,000 a 
month ago and 13,932,000 last year. They put the yield per 
acre at 186 pounds. The last Government total was 15,- 
685,000 bales. All this had been discounted; 16,000,009 
bales is the average notion as to the size of the crop. 

On Sept. 30 prices fluctuated within a range of about 10 
points, closing at a slight decline. Stocks were lower, .and 
there was a certain amount of hedge selling and general 


liquidation. But trade barred the way to any marked de- 
cline. Home trade interests were buying on a scale down, 


and Japanese connections continued to buy. Spot sales in 
Liverpool fell off to 6,000 bales, and they also decreased at 
the South. Worth Street was quiet, and there were hints 
of occasional offerings of print cloths at 4c. under nominal 
quotations. Manchester had simply a fair trade. Sterling 
exchange was firm at around $3.90. Liverpool, London and 
Bombay sold, and there was also hedge selling there. The 
weather at the South was still favorable. The weekly sum- 
mary said: “Under the influence of warm and mostly dry 
weather in the Southern States, cotton bolls continued to 
open rapidly, and the weather was generally favorable for 
picking and ginning. Progress of harvest was reported as 
variable, with a further tendency to slowness in some places, 
but more active picking in others. In Texas high tempera- 
tures and dryness caused considerable shedding and prema- 
ture opening in some Central and Western sections; else- 
where the crop is largely made. In Oklahoma, progress con- 
tinued fair to good in the East, but mostly poor to only 
fair in the Central and West, where there were further 
reports of premature opening. In other sections of the belt 
there were local complaints of injury to late bolls by dry- 
ness and additional reports of premature opening from 
some Eastern States; otherwise the weather was mostly 
favorable.” 

On the 1st inst. prices fell some 12 to 15 points on lower 
stocks and larger hedge selling. It was said to be the largest 
hedge selling thus far this season. Liverpool was off, with 
sterling up. New low prices, the lowest since 1899, were 
reached. The constant falling to new lows and the steady 
decline in the stock market seemed to get on the nerves of 
many and outside liquidation counted for something on the 
decline. Japanese, Liverpool, and Continental interests 
were said to be buying on the decline. Trade buying was 
a steadying factor, though not strong enough to offset the 
things that were depressing the price. The impression is 
that the Government report next Thursday will raise the 
crop estimate. The last Government estimate was 15.685,000. 
Cotton goods were quiet, but a fair business in print cloths 
has latterly been done at a decline of %c. Manchester was 
quiet. A general election appeared to be impending in 
England. 

To-day prices declined 10 to 14 points net on increased 
hedge selling, some weakness or irregularity in the stock 
market, continued good weather, and selling by Liverpool. 

the Continent and scattered interests. Alexandria was 20 
to 34 points lower, and Liverpool closed 12 to 17 points off, 
with sterling exchange early $3.96. The Dallas “News 

says that the Texas crop is mostly made. It reports in- 
creased holding back by farmers in large areas of that State. 
Some reports would seem to show that 10 to 59% of the 
cotton ready for marketing in Texas is withhe!d by growers 
and 40 to 90% in Valley and Eastern States, and that the 
basis is high. Many mills were said to be buying in order 
to secure some of the high-grade cotton now being moved to 
market. The into sight total for the week increased sharply 
though it is still well below that of a year ago, and the 
exports also increased noticeably though they were some 
50,000 bales smaller than in the same week last year. Gal- | 
veston reported a strike of longshoremen at Galveston, 
Houston, Texas City and Corpus Christi whigh threatened ' 
to delay loading of cotton on steamships. Final prices show 
a decline for the week of 57 to 60 points. Spot cotton ended 
at 5.70c. for middling, a decline for the week of 60 points. 





















y yg pen te b a blished 
wh SS ann S Differences between grades establis 
six markets quoting} 
tor deliveries on} for delivery on contract Oct. 8 1931 
Oct.8 1931. Figured from the Oct. 1 1931 average 
16-16 \l-inch &| Quotations of the ten markets designated 
tmch. | longer. by the Secretary of Agriculture. 
16 37 |Middling Fair......... WHE. dbidcaseauue .750n Mid, 
16 ‘37. —«|Strict Good Middling... do ............2. . 61 do 
.16 37. +|Goud Middling........ OM eswecdadiiobeees 44 do 
16 ‘37 =‘ |Strict Middling.......- Oe ecccaucecuunen 26 do 
16 St THN oikccackccaue We ecvayacccanuee 
15 .30 merins CO DIES. ncn GO nctticncdesinew. 4 39 off Mid, 
14 29 |Low Middling......... Ob ‘ ccawavesewnne) 89 do 
*Strict Good Ordinary-.. > pCianctdnnkwas 130 do 
*Good Ordinary 7 do 
Good Middling. .. do 
Strict Middling.....- ae. cachet 26 do 
DIME <. cncudunencee GO OR pancaenan Even do 
Strict Low Middling.... do do ......... . 39 off do 
Low Middling........- GO. OO  accccnnse 89 do 
16 37 Good Middling......-- Reettel, gc cadcunesnad 220n do 
.16 37 = |Strict Middling........ G6. ckuccuaasmead E en off do 
15 SS eee as. a eee 40 off do 
*Strict Low Middling... do ....-.----..- 99 do 
iat DEE... ncas. GO cdatoonounadt 32 do 
.16 30 |Strict Good Middling--- Yellow Tinged SEAS 03 off do 
16 30 |Good Middling do ter do 
15 30 Strict Middling do 
*\iddling.....-.-- co do 
*Strict Low Middling.-. do 
*Low Middling......-- do 
15 30 |Good Middiing.......- do 
*Striet Middiing.....-- do 
*Middling .........--- do 
15 30 |Good Middling.......- do 
*Strict Middling. hints 6 in do 
2... ESR do 
.16 31 |Good Middling.......- do 
16 30 Strict Middling.......- d do 
*Middling.....-- do 
*Gond Middling...... do 
*Strict Middling.....-- do 
*Middling............- do 














* Not deliverable on future contracts. 
The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 























Sept. 26 to Oct. 2— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland_...._._...-. 6.20 6.10 6.00 5.95 5.80 5.70 
NEW YORK QUOTATIONS FOR 32 YEARS: 
eee §.70c. [1923 -...- 9.00c.}1915 -..-- 11.85c.|1907 -._-- 11.60c. 
ae 10.55e.|1922 -.__. 20.45c. | 1914 ___.*11.00c.| 1906 -___- 10.55c. 
>) ae 18.95ce.}1921 -.... 21.10c.|1913 -..- 14.20c.|1905 -.__. 10.65c. 
1928 -.__- 19.45c./|1920 -____ 24.25c.}1912 -___- 11.25c.}1904 -___- 10.50c. 
RE 21.80c.}1919 -_._- 32.25c./1911 -..-- 10.20c.|1903 ..._- 10.09c. 
| 13.70c.}1918 -.__- .45c.|1910 --.-- 13.75c.|1902 -._.- 8.88c. 
ae 23.15¢.{1917 ....- 26.20c.|/1909 -____ 13.60c.|1901 -._-- 8.19c. 
See wes 26. S016 cn wne 16.60c.|1908 .___. 9.25c.}1900 ..._.10.88c. 

* Aug. 17. 
MARKET AND SALES AT NEW YORK. 
Futures SALES, 
a pterhe. Market. 
Closed Closed. Spot. |Conitr't.)| Total. 
Saturday -_-_|Quiet, 10 pts. dec._.|Steady__-..--- cial 600 
Monday ---/Quiet, 10 pts. dec... Rarely steady _-. 200 euical 200 
Tuesday -_-_|Quiet, 10 pts. dec__-| Barely steady -- 672 miei 672 
Wednesday -|Quiet, 5 pts. dec__-_-_| Barely steady -- PERS eae Fe: meee 
Thursday --.|Quiet, 15 pts. dec__-_|Barely steady -- .---| 15,200} 15,200 
Friday --_-_-- uiet, 10 pts. dec. _-| Barely steady -- PREY nialatea ane 
NN a 1,472| 15,200} 16,672 
SN RN li a ee ae ee 14,4491 15,600' 30,04 











FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 



































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Sept. 26. | Sept. 28. | Sept. 29. | Sept. 30. Oct. 1. Oct. 2. 

Oct .— 

Range-..| 6.03- 6.1¢) 5.95- 6.03) 5.85- 5.93] 5.81- 5.92) 5.67- 5.82) 5.57- 5.68 

Closing.| 6.05- 6.06) 5.95- 5.96) 5.85- 5.86) 5.82 ——/| 5.67 ——| 5.57- 5.58 
Nov.— 

Range. .|—— ‘esttaiagi 

Closing .| 6.15 ——| 6.04 ——j 5.96 ——| 5.92 ——/| 5.76 ——| 5.65 —— 
Dec.— 

Range-_-_| 6.24- 6.35) 6.13- 6.25) 6.06- 6.12] 6.02- 6.13) 5.86- 6.00) 5.73- 5.87 

Closing _| 6.25- 6.26) 6.13- 6.15] 6.07- 6.08) 6.02- 6.03) 5.86- 5.88) 5.73 —— 
Jan.— 

Range-_-_| 6.36- 6.43) 6.23- 6.36) 6.15 6.24) 6.11- 6.23) 5.96- 6.10) 5.84- 5.97 

Closing.| 6.36 ——| 6.24 ——) 6.16- 6.17] 6.12- 6.13) 5.97- 5.98) 5.84- 5.85 
Feb.— 

Range_-.|—_— S9s§— | —- | —-O —> 1 —- — —|— 1 §- 

Closing .| 6.45 —— —)| 6.25 ——| 6.21 ——)/ 6.05 ——| 5.93 —— 
Mar .— 

Range_-_| 6.54- 6.64] 6.42- 6.55) 6.34- 6.42) 6.30- 6.42) 6.14- 6.28] 6.01- 6.16 

Closing .| 6.54- 6.56) 6.42- 6.44) 6.34- 6.35) 6.30- 6.31) 6.14- 6.16] 6.02- 6.03 
April— 

Range-- —Ee Eee ee 86 

Closing .| 6.63 ——| 6.51 6.438 ——/| 6.39 ——| 6.23 ——/ 6.11 —— 
May— 

Sanco. 6.71- 6.83| 6.61- 6.75) 6.52- 6.60) 6.49- 6.60) 6.32- 6.46) 6.21- 6.35 

Closing .| 6.73- 6.74) 6.61 ——| 6.52- 6.54) 6.49- 6.50) 6.33- 6.34) 6.21- 6.22 
June— 

Range..|--"— eee mememened Naren ene ememceel me eemmmenal ee oe 

Closing - 6.70 ——| 6.61 ——) 6.58 ——/| 6.42 ——/| 6.29 —— 
July— 

Ranze..| 6.87- 7.01) 6.78- 6.89| 6.70- 6.77| 6.67- 6.77) 6.52- 6.64) 6.38- 6.53 

Closing .| 6.87- 6.89) 6.79 ——-| 6.71- 6.72) 6.67- 6.68) 6.52 ——/| 6.38- 6.40 
Aug.— 

Range-..|-— ED meal eee mene eeenneel weaned a cs 

Closing _.|——- »-—_—|—_-_ —_|-——- —S — — —- Ss | ——— oC > 
Sept .— 

Range_.|——  ——|———- —_—S= eo h——- | ———- + ——- ——— 

Closing .'——  —_'!—- _—-——_'—- —» —_-'—- Ss '————-— OC 

Range of future prices at New York for week ending 


Oct. 2 1931 and since trading began on each option: 





Range for Week, 











Option for— Range Since Beginning of Option. 

Gent, 1908 clscadaw sic codiet dded seuvex 6.80 Aug. 1 1931 12.57 Oct. 25 1930 
Oct. 1931-.| 5.57 Oct. 2) 6.16 Sept. 26) 5.57 Oct. 2 1931/12.31 Nov. 13 1930 
| Nov. ORs Mii adse! diaddivkadnd bikoie 6.30 Sept. 26 1931| 9.97 June 22 1931 
Dec. 1931_-| 5.73 Oct. 2! 6.35 Sept. 26! 5.73 Oct. 2 1931|12.32 Feb. 25 1931 
Jan. 1932_.| 5.84 Oct. 2) 6.43 Sept. 26) 5.84 Oct. 2 1931)12.42 Feb. 25 1931 
“Se me See ae aa eres 6.55 Sept. 25 1931) 6.55 Sept. 25 1931 
Mar. 1932.-] 6.01 Oct. 2) 6.64 Sept. 26] 6.01 Oct. 2 1931|11.59 Apr. 6 1931 
pre" >” 3 Sere Aah ee, eee ea 
May 1932__| 6.21 Oct. 2] 6.83 Sept. 26] 6.21 Oct. 2 1931/11.40 June 27 1931 
pe RE I ge Ag > 6.87 Sept. 21 1931) 9.74 July 27 1931 
July 1932_-| 6.38 Oct. 2] 7.01 Sept. 26) 6.38 Oct. 2 1931! 9.15 Aug. 1 1931 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 





Oa. 2— 1931. 1930. 1929. 1928. 
Stock at Liverpool......_~- bales 656,000 614,000 639,000 534,000 
3 ae rr eee eae 
Stock at Manchester___._.._.-- 134,000 118,000 60,000 41,000 

Total Great Britain. _....._ - 790,000 732,000 699,000 575,000 
NE cc econcca dikes See a eee eee 
Stock at Bremen.............. 99.000 198,000 197.000 243,000 
<_< | Se ant 222,000 9,000 113.000 133,000 
Stodk at Rotterdam--._.......-.- 7,000 1,000 6,000 7,000 
Stock at Barcelona._._......--- 65,000 76,000 45,000 63,000 
fb SSeS See 34,000 19,000 28, 2,000 


ERS 


527,000 473,000 











Total European stocks ------- 1,317,000 1,205,000 1,088,000 1,043.000 
India cotton afloat for Europe... 34,000 74.000 15.000 103,000 
American cotton afloat for Europe 284,000 610.000 529.000 560.000 
ae orem ee. afloatforEurope 101,000 112,000 148,000 98,000 
8 in Alexandria, Exypt----- 552,000 496,000 208,000 223,000 
Stock in Bombay, India_..._.-- 559,000 538,000 741,000 634.000 
Sto & in U. 8S. porte_____.__..-- 3,307 047 2,722,827 1,277,284 1,168,560 
Stok in U. 8. interior towns... 945,683 49, 26,959 602,945 
U. 8. exports to-day.......-..-. Ce | ee tae 2  : sumee 

Total visible supply. -..--_.-- 7,112,824 6,707,161 4,833,343 4,432,505 

Of the above, totals of American and other descriptions are as follows: 

American— 

Liverpool steck.........-...-<< 252,000 211,000 221,000 265,000 
Manchester stock. -...........- 0,000 47.000 33,000 24,000 
Continental stock.__......_...- 433,000 352,000 298,000 401,000 
American afloat for Europe... - 284.000 610,000 529,000 560,000 

2,722,827 1,277,284 1,168,560 


949,334 726,959 602,945 
100 


Uae SO SORE... ccs: WBA ccccue 











pO | 5,274,824 4,892,161 3,085,343 3,021,505 
East Indian, Brazil, &c.— 
Liverpool stock............-- «- 404,000 403,000 418,000 269,000 
I ee LOE 8k ee ee ee es ee 
Manchester stock............-- 94,000 71,000 27.000 17,000 
Continental stock.__.......---- 00 121,000 91,000 67 ,000 
Indian afloat for Europe___._. ,000 74, 115,000 03,000 
Egypt, Brazil, &c., afloat._.._-- 01,000 = 112, 148,000 98,000 
8 in Alexandria, Egypt-_.-.- 552,000 496,000 208,000 223,000 
Stock in Bombay, India... _-__- 559,000 538,000 741,000 634,000 
Total East India, &c....___-_- 1,838,000 1,815,000 1,748,000 1,411,000 
Tetal American.......-...-.- 5,274,824 4,892,161 3,085,343 3,021,505 
Total visible supply.________- 7,112,824 6,707,161 4,833,343 4,432,505 
Middling uplands, Liverpool... 4.31d. 5.76d. 10.28d. 10.64d. 
Middling uplands, New York_~_-_- 5.70c. 10.50c. 18.90c. 19.10c. 
Egypt, good Sakel, Liverpool___. 7.174. 10.90d. 17.45d. 18.90d. 
Peruvian, rough good, Liverpool. -___.. -—____. 14.50d. 13.25d 
Broach, fine, Liverpool. _______- 3.86d 4.35d. 8.55d. 9.00d 
Tinnevelly, good, Liverpool. -___- 4.31d 5.50d. 9.70d. 10.00d 


Continental imports for past week have been 52,000 bales. 
The above figures for 1931 show an increase over last 
week of 341,535 bales, a gain of 4C5 663 bales over 1930. an 
inerease of 2,279,481 bales over 1929, and again of 2,680.- 


R19 bales over 1928. pia | Mitiaticn. Bel oi We. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year, is set out in 









































detail below: 
Movement to Oct. 2 1931. Movement to Oct. 3 1930. 
Towns. Receipts. | Ship- | Stocks. Receipts. | Shtp- | Stocks 
ments.| Oct. | ments.| Oct. 
Week. | Season. | Week.| 2. | Week. Season. | Week.| 3. 
Ala., Birm’ham| 1,491 2,062! 187) 26,099] 3,031 4,510 971) 8,804 
Eufaula. ---- 1,294 4,363 1,152) 7.705) 3.377 14.554 1,708| 13,050 
Montgomery.| 4,242) 12,453 1,486 54,626 4.133 16.857) 920) 30.493 
Oe 8,071) 20,376 698; 51,437) 5,579 27,193) 864 37,436 
Ark.,Blytheville| 6,621, 12,345, 1,897 17.909} 8.000 25.889 2,000 28.471 
Forest City..| 480) 511 30, 2,309] 1.158 2.386 (340) 6.364 
Helena... _- 1,776; 2,139, 309, 8,154) 3.681 8.107) 457] 14/354 
MO scant TAan 12,880| 2,130) 9,431 3.019 6,654 1,890) 3,360 
Jonesboro...| ‘646 734, 647, 761) 2.441 3.585) 1,621) 2.919 
Little Rock-- 7,486) 10,087, 1,834 17,357) 4,891 9,791 1,621) 11,516 
Newport-...| 1,703; 2,093,653) 3,048] 1,840 3,226, 568, 3,302 
Pine Bluff..-| 3,584) 4,918) 2,030' 8.860| 4.784 9.266 2,718) 16.345 
Walnut Ridge 940) 992 179| 1,985 884 1,180 165, 3,060 
Ga., Albany..-; 511| 3,187| 139 3.385) 354 4.998 1¢8| 4.219 
Athens. ..--- 1,000} 2,486 500) 23,252) 4,360 7.430: 1,100 15.289 
Atlanta. -..-- 979) 6,385; 3,785142,672) 1,812 6,677, 514) 42,939 
Autusta_._-- 12,002, 60,990, 3,502, 93:208' 22:948 110.920, 7,875103.004 | 
Columbus.-.| 400 1,541, (200 6,041 3,200 7.916; 1.1001 6.062 
Mucon....-- 1,716} 6,468 673 28.256) 8.827 46.594 6.185) 32.222 
eee 165) 366 100; 3,818 500 951) 150| 2,567 
La., Shreveport) 10,691! 17,060) 2,084 69,321] 9.090 44,889! 4,755! 62.307 
Miss., Cl'ksdale 10,836) 17,678, 1,519, 21,785) 8,458 32,566, 1,226 41,424 
Columbus. - - 275) 438! ....| 2,985} 1.400 2.547; 429 4.016 | 
Greenwood. -| 13,592} 25.399 1,043 37,333) 10.087 41.309) 2.381! 71,706 | 
Meridian..--| 1,664, 3,667, 711] 17.205| 4.792 15.278 2°887| 11°365 
Natchez_-.-.-- 661) 1,182) 22; 6,112 938 3,253) 28| 5,448 
Vicksburg __- 3,149 6,011 672| 7,093 1,978 8.471 756} 10.305 
Yazoo City.-| 3,778) 6,725, 625, 81050] 2.559 6.815, 187] 10601 
Mo., St. Louis. 1,604 10,484, 1,529 250| 5,192 16,714) 5,189! 1,609 
N.C.,Greensb’o|} 326) 7,396 1.137) 33,117 8 490, 242) 7,025 | 
Oklahoma— | Peery 
15 towns*...| 41,991) 59,071) 29,177] 36,509] 41.211 70,844 31.592! 44.430 | 
8.C.,Greenville| 2,178| 14,687) 1,815 23.866] 5.116 16.156] 1399) o1aoe 
Tenn.,Memphis| 44.917| 86,869, 15.632 110,879] 63.174 165.779, 25.315.200'772 
Texas, Abilene.| 5,854) 11,014) 5,070, 1.121 3,512 6.751} 2\899) ‘953 
Austin. ....- 3,168] 9,667) 3,302) 2.014, 2.569 16,119 3/285) 2,281 
Brenham...-| 2,254) 10,548, 1,735, 6,798| "200 11,559) "200; 6.104 
Dallas... .-- 10/925 31,438) 6,502! 16,318] 8.284 70.173) 6.311) 18.221 
Paris.....--| 6,374) 11,423) 3,900, 5.131) 7,690  25.006| 7'338| §'287 
Ro ---| 1,978} 23,082; 980) 6,575} ‘687 52.296| 1,682) 17'337 
San Antonio-| 1,381) 7,726, 1,124, 2.953] 1,411 14.132) 1:747| 1:769 
Texarkana.._| 1,970) 873} 896 3,167| 1,268 3.882) ‘'873| 8'777 
Waco......- 9,312} 35,778| 6,739 17.788, 5.719 29,285} 6,397| 14.997 
Total, 56 towns!241,102' 567,5921108,345945,683'274,076 972,458'140,053'949 334 





* Ineludes the combined totals of 15 towns in Oklahoma. 
The above total shows that the interior stocks have | 


increased during the week 133.705 bales and are to-night 
3,651 bales less than at the same period last year. The ' 





'have been satisfactory for picking and ginning. 


| ginning. 


receipts at all towns have been 32,974 bales less than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as m 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 


























1931 1930-——— 
Oct. 2— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
OS ae 1,529 13.836 189 22.570 
.  \ SE * Spee 482 1,984 24 .755 
ee ee Ne a i wicwe 33 33 45 80 
Via View og pir ae 3 136 34 806 3.937 ah'tis 
ia nia ae 3, 34, ; ‘ 
Via other routes, &c........._-_ 6,012 30,248 5,800 35 985 
Total gross overland________- 11,982 81,870 15,216 97.875 
Deduct Shi ts— 
Overland to N. Y., Boston, &c_._.. 776 6,710 987 4,749 
Between interior towns__________ 242 2,088 272 2,477 
land, &c., from South_.__._.__ 7,892 47 335 9,413 44,124 
Total to be deducted_________- 8,910 56,133 10,672 51,350 
ving total net overland*__.. 3,072 25,737 4,544 46,525 


* iatodine movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 3,072 bales, against 4,544 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 20,788 bales. 














1931 1930— 
In Sight and Spinners’ nce Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Oct. 2._-___- 445,906 1,472,031 555.848 2,605,902 
Net overland to Oct. 2__._.--_.- 3,072 25,737 4.544 46.525 
Southern consumption to Oct. 2.10 ),000 805,000 75,000 750.000 

Total marketed_......-..-.-- 548.978 2,30°,.768 635,392 3,402,427 
Interior stocks in excess______-_-_ 133,705 he 131,210 387 ,639 
Excess of Southern mill takings 

over consumption to Sept.1....  ---- 7 > *110,365 

Came into sight during week__.682,683 | -_----- JOGGS -- skvece 

Total in sight Oct. ted AE ES ae -nc- 2,410,333 ---- 3,679,701 
North. spinn's’ takings to Oct. 2__ 16,403 118,165 20,160 134,382 

* Decrease. 

Movement into sight in previous vears: 

Week— Since Aug. 1— 
ee nO ed 3.422.592 
RS Bes eens & 8 fe ere 097, 
S.C Se eas Ee i LAT ci tisins ore Wick omanincee 3,587,785 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 














Closing Quotations for Middling Cotton on— 

Week Ended . 
Gd. 2. Saturday.) Monday., Tuesday .; Wed’ day .;Thursd'’y., Friday. 
Galveston____-- 6.00 5.90 5.85 5.80 5.65 5.50 
New Orleans __- 5.87 5.76 5.70 5.70 5.55 5.42 
"eee 5.60 5.50 5.40 5.35 5.20 5.10 
Savannah_-__-__- 5.76 5.63 5.57 5.58 5.47 5.33 
. eee 6.00 6.00 5.94 5.94 5.75 5.56 
Baltimore-______ 6.25 5.12 6.15 6.05 6.00 5.95 
ugusta......- 5.63 5.56 5.50 5.44 5.38 5.25 
Memphis... 5.05 4.90 4.85 4.80 4.95 4.85 
Heuston ........ 5.90 5.80 5.75 5.70 5.55 5.45 
Little Rock... 4.95 4.85 4.75 4.72 4.65 4.52 
~ eee 5.45 5.35 5.25 5.20 5.05 4.90 
Fort Worth---- Busty) 5.35 §.25 5.20 5.05 4.90 




















NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





Wetusstey! Thursday, 












































Saturday, | Monday, Tuesday, Friday, 
Sept. 26. | Sept. 28. | Sept. 29. | Sept. 30. Oct. 1. Oct. 2. 
September |——- ——|—— —_—S= es ——-- i ——-CC | CSO 
October ..-| 6.02 Bid.| 5.91 ——/ 5.88 ——| 5.83- 5.85| 5.70 ——| 5.57 —— 
November Seine —_ §- ——|—__— —|— —' . 
December.| 6.25 ———| 6.12- 6.13) 6.05- 6.06) 6.00- 6.01) 5.85- 5.86) 5.73- 5.74 
January --| 6.35 ——/ 6.22 ——/ 6.16 ——/ 4.09 ——/| 5.94 ——/ 5.82- 5.83 
February - oe ae —_ —_  — — 
| March.---| 6.54 ——| 6.42- 6.43) 6.35 ——/ 6.28 ——!| 6.12 ——/ 6.00 —— 
pe" ee ae a —_— -- — —__—— 
ey ae 6.71 ——/| 6.59 ——| 6.51- 6.53) 6.46- 6.48) 6.31 ——| 6.19 —— 
ee EN la ee 
. ee 6.89- 6.90| 6.77- 6.78| 6.70 ——| 6.65- 6.66) 6.50 ——| 6.38 —— 
ARE... a ee eee 
| September |——-_ —3-—_—-|—- — ss —- | ———- —— ——-—-> > ——- SO > -C ——- 
} Tone— 
£ eS Steady. Steady. Steady. Steady. Steady. Steady. 
Ontions Stesdv. Steadv. Steady. Steadv. Steady. Steady 














WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that temperatures 


| throughout the cotton belt have averaged above normal 


Conditions 
There have 


during the week and very little rain has fallen. 


been some reports of shedding. 

Tezas.—High temperatures and dryness have caused con- 
siderable shedding and premature opening in. some central 
and western sections of this State but elsewhere the crop is 
largely made. 

Mobile, Ala.—It has been a good week for picking and 
Ninety per cent is being held. 

Memphis, Tenn.—It has been dry all week and picking 
and marketing are active. 





Rain. Rainfall. Thermometer 

Galveston, Texas.........- high 88 low 70 mean 79 
Divs enscosnvosescane 2days 0.08in. high 98 low 60 mean 79 
RE ae ee dry high 96 low 58 mean 77 
TOMRIUER. 6 - cco cccecnues 4days 0.30in. high 90 low 68 mean 79 
Capps CRistl . . ocnccsccce 2days 0.10in. high 90 low 68 mean 79 
I a ssn crip mite dry high 98 low 58 mean 78 
I ite he dl puiticnain'es somttlie dry high 98 low 56 mean 78 
K | IO Pig aie al dry high 96 low 46 mean 71 

LETS SRE ee ae es dry high 104 low 48 mean 76 
Ciné até disc tpanito ne dry high 98 low 44 mean 71 
ain aetna weiot nemo dry high 94 low 58 mean 76 
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Rain. Rainfall. Thermometer 
cry fe high 2% low 4 eeu 7 pe 1931. 1930. 1929. 
ow mean a 
7 Receipis at— Since Since Since 
td high 4 ntl ae — {2 Week. | Aug. 1.4 Week. | Aug. 1. | Week. | Aug. 1. 
ted = ee oe ect ceeds | Bomar... sins ail 6,000! 112,000| 12,0001 104,000! 15,0001 136,000 
gg ee lday 0.16in. high 93 low 55 mean 74 
MTN 8 an ws cain as dos ts od dry igh 94 low 51 mean 73 For the Week. Since Aug. 1. 
a a dry high 92 low 46 mean 69 Exports 
Cee Ce. os tk. dry high 89 low 55 mean 72 Srom— Great | Contt- \Japan& Great Conti- | Japan & 
PN a lmiiaiae aeigagbaies dry high 98 low 44 mean 71 Britain.) nent. | China.| Total. Britain. | nent, | China. | Total. 
( Si iaED— dry high 99 low 51 mean 75 
a dry hich 96 low 54 mean 75 | Bombay— | | ] 
ae dry hich 98 low 48 mean 73 2031..... 1,C00, 2,000 13,000 16,000! 4,000 32,000 238,900 274.000 
ASexandria, La__.__.~~~~77 dry hich 98 low 53 mean 76 2980. .... ----| 13,000 23,600 36,000) 12,000 127,000 306.0CO 445.000 
imate. . eis oe pas a lday °0.05in. high 92 low 47 mean70 ° Fxg pte ----| 18,000) 13,000 26,000 one, 121,000, 164,000 290,000 
REY J = 
rhe. pe peat cama eee ee cee 2a’ es 6,000, 2.000; -.--| 8,000 25.000 eae a aayeil 69,000 
Columbus, Miss_.__________ dry high 100 low 46 mean 73 1930-_-.-- ----| 4; ----| 4,000} 11,000 63.000, ------ 74,000 
GR eT dry high low 47. mean 79 1929. -.-.- 5,00€) 13, ----| 18,000} 18,000 113,000, ------ 131,000 
My ogg UE Seabee iss 1 on, 30 in —_ zs de 52 mean 73 Total 2ll— | | | | 
aie ee ae a ee eee 7,000| 4,000! 13,000 24,006] 29.000 76.0001 238.000 243.060 
Montgomery IEA OCR dry high 95 low 54 mean 75 1930 --<--- ---- 17,00C 23,000 40,006 23,000 190.000 3 .00C; 519.000 
Gainesville, Sa oo 1 day 9-02 in high 96 low 37 mean 77 1029. .... 5,000) 26,000 13,0.0 44.000! 23,000 234,000 164,000 421,000 
adison J 7 wi mean 76 : A 
favannel, Ga 0. Stan Ss. low 56. muane 74 According to the foregoing, aig appears to show & 
Athens 0.: high 96 low 50 mean 73] decrease compared with last year in the week’s receipts of 
oe “4 High 96 iow oz mean 46] 6,000 bales. Exports from all India ports record a decrease 
Charleston, 8. O high 90 low 36 mean re of 16,000 bales during the week, and since Aug. 1 show a 
reenw w mean 
Columbia high ss low 33 pao 79 decrease of 276,000 bales. 
nway Zz ow mean a 
Chane WG.” _ 'e 2 wee Gee ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
Newbern : high 99 low 32 mean 71 | now receive weekly a cable of the movements of cotton at 
eldon g' ow mean 64 i i 
An ES ee os wes nts Alexandria, Egypt. The following are the receipts and 





The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


On. 27 1931. On. > ¥ 1930. 
New Orleans. .....__ Above zero of gauge. o 5 2.0 
| Sea Above zero of gauge. 4.0 1.8 
a soc ddaca Above zero of gauge. am 7.4 
Shreveport...__.___-_ Above zero of gauge. 3.1 6.4 
Vicksburg..........- Above zero of gauge. 4.8 7.3 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
partt of the crop which finally reaches the market through 
the ovtnorts. 

















be i Receipts at Ports. | Stocks at Interior Towns. |RecetptsfromPlantations. 
1931. 1930. ; 1929. | 1931. 1930. 1929. 1931. | 1930. | 1929. 
June— | | | | 
19_-| 16,977 36,511) 18,466, 943,151 687,981; 324.575 Nii) 9,632! Nil 
3 26--) 21,134 32,659) 13,090) 910,874 665.467) 303 ,805 -_ 10,145) Ni 
uly- | | | | 
--| 17,602 19,256 10,769) 877,605 644,225) 276,723 Nil! Ni) Nil 
10_. 13,152 10,899) 30,368, 854,340 619,981) 252,555 Nii Ni; 6,200 
17..| 16,170 13,098) 13,203, 833,586 599, 179) 234,392) i - Nii Niu 
24__| 16,304 12 297, 15,609 818,425 6579, :770) 224, 790) Ni; 6,007 
Pe 40,927 34,308) 38,730, 798,241 560,254) 197, 552) 20; 743 14, 792) 11,492 
ug .- | 
7..| 12,986 os.a00 49,834) 776,015 648.784 196.207 Ni 51,039) 48,489 
14_.| 24,023 117.847) 65.894 755.510 541,959) 184.24%) 3.518111.022) 63.842 
21__| 49,406 203,157:108,086 743,005 543,948, 183,802) 36.901 205,146 107,643 
28__| 80 809 250.299 168,766, 734,805 659,024) 194,262) 72.609 265.375 194,218 
4__ 126,962 277.852 254,338 725,430 591,79 239,407 1 17,587 310,623 299,483 
-- 167,441 362,547 281,579 728,548 648,873 312,297170, 59419.625 354.469 
18__ 241 .800 389,481 316,746 749,994 714,784) 422,984 263,24 455,392 427.433 
25. 322,698 385,693 368. 535 811,978 818,124 573,923384,682 489,033 519,474 
| 
“5-445, 906 555, 848 437,422 945,683 949,334 726,959 579,611 687,058 590,458 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1931 are 1,628,713 bales; 
in 1930 were 2.994,313 bales, and in 1929 were 2 596,140 
bales. (2) That although the receipts at the outports the 
past week were 445.906 bales, the actual movement from 
plantations was 579611 bales, stock at interior towns 
having increased 133,705 bales during the week. Last year 
receipts from the plantations for the week were 687,058 
bales and for 1929 they were 790,458 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement te agp 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 


























Cotton Takings 1931. | 1930. 
Week and Season. 
Week. | Season. | Week. Season. 
Visible supply Sept. 25._.____- 6,771,289, ee ae ,|6-189. eon 
Viste gueply Aus. 1.......<--1 wescs 6,892, | 2.014 
American in sight to Oct, 2__-__ 682,683) 2,410, 333 766.602) 3" ‘679.701 
Bombay receipts to Oct. 1______ 6.000; 112,000 12,000 104.000 
Other India ship'ts to Oct. 1____ Ss 000) 69.000) 4, 000! 74,000 
Alexandria receipts to Sept. 30__ 28,000 156.000} 45.000! 108,900 
Other supplv to Oct. 2_*_b_____ 6 ,000| 111,000) 14.000 111,000 
poeat seopty ei ee aie 7,501,972) 9,750,427 7,031,468, 9.379.615 
e~auct— | , 
Visible supply Oct. 2_________-_ 7,112,824) 7,112,824 6.707.161} 6.707.161 
Tota! takings to Oct. 2.a_______ 389,148 2,637,603! 324.307 2.672.454 
Of which American....._-_- 304,148 1,803.603) 220.307 1,776,554 
Cr es Bee 85.000 834.000' 104,000 895,900 





* Embraces receipts in Kurope from Brazil, Smyrna, West Indies, &c. 

a This total embraces since A 1 the total estimated consumption by 
Southern mills, 805.000 bales in 1931 and 750,000 bales in 1930—takings 
not being available—and the aggregate amounts taken by Northern and 
fore’ spinners, 1,832,603 bales in 1931 and 1,922,454 bales in 1930, of 
wig Bod 603 603 pales and 1,026,554 bales American. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all Indian ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 


shipments for the past week and for the corresponding week 
of the previous two years: 






































Alexandria, Egypt, 1931. 1930. 1929. 
Sept. 30. 
Receipts ie ~ papa 
EN FI sot ss wn aie see ect 140,000 225,000 290,000 
Since J pen ) Sr 782,162 546,841 621.380 
This | Since This | Since This | Since 
Ezports (bales)— Week.|Aug. 1.|| Week.|;Aug. 1.|| Week.|Aug. 1. 
To Liverpool__..__----- 2,000} 15,605|| 5.000! _7.912/| 3,000] 9,224 
To Manchester, &c__-.- ----| 13,036)} 6,000 12,211 3 "000! 17.722 
To Continent and India_| 5,000] 88.147)| 6,000, 39.368]| 6.000, $5 928 
, oe octal I dies 40, ees 874 
Total exports__..-.--- 7,000 119,230! 17,000 59,531. 17,000 94,748 





Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ended Sept. 30 were 
40,000 cantars and the foreign shipments 7,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
yarns is quiet and in cloths is steady. Demand for China is 
good. We give prices to-day below and leave those of 
previous weeks of this and last year for comparison: 























1931 1930 
8% Lhs. Shirt- | Cotton 8% Lvs. Sntrt- | Co 
32s Cop | ings, Common |Middl'g| 32s Cop | ings, Common |M1A1l'9 
Twist. to Finest. Upl'ds Twist. to Finest. Upl'ds. 
June— d. d. | s.d. ‘8. d. d. d. d. | 8.d. 8. d. a. 
19_....|74%@ 9%|81 @85 475 \11 @12 95 @101 -7 81 
26..--| 8% @10%| 81 @85 943 |11 @12 95 @101 774 
July— 
3_..-| 8% @10%| 81 @85 5.48 |11K%@12%| 95 @101 7.63 
10_...| 8% @10 81 @85 6.05 j|11 @1i2 95 @101 7.73 
17_...| 8%@ 9%|80 @84 56.17 |11 @12 95 @101 7 68 
24_....|8%@ 9%| 80 @84 4.98 |10% @11%| 95 @101 7.47 
31....|74%@ 9%|80 @8 4 4.62 |10%@11%| 95 @101 7.22 
Aug .— 
7...-| 7%@ 9 76 @82 429 |10%@11%| 95 @101 7.54 
14....17 @8%|74 @80 3.80 |10%@11%| 94 @100 6.89 
21_...|6%@ 8%|/72 @74 3.70 |10%@11%| 93 @9I7 6.44 
28....17 @8%173 @74 3.83 |10%@11%|93 @97 6.64 
Sept.— 
4....17 @8%|72 @74 3.71 }10%@11%| 92 @96 6.48 
11_...| 7K%@ 8' 73 @7 4 3.70 |10 @11 ¢2 @96 6.30 
18....|7 @8%|72 @74 3.74 | 9%@10%| 92 @96 6.26 
on” 84@ 9%| 76 @82 5.19 | 9%@10%| 92 @96 5.89 
ct.— 
2..--|8 @9%'76 @82 4.31 |9%@104%!'90 @94 5.76 














SHIPPING NEW n On a previous page, the 
exports of cotton from “the U er d States the past weck have 
reached 256.130 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 

Bailes. 
GALVESTON—To Japan—Sept. 24—-Chifuku-Maru, 4,275; Foyle- 
bank, 3,290; Fernhill, 1,53 _Sept. 28—Dryden, 4.025; 
Montevideo-Maru, 400; Sept.29—Kirishima-Maru, 15,575. 29,095 
To China—Sept. 24—Foylebank, 300; Fernhill, 843___Sept. 28 
—Dryden, 853; Montevideo-Maru, 480_._Sept. 29—Kirish- 

















ie NS ME ns oe ee re ee ey 2.526 
To L Sept. 26—Nortonian, 1,598........-...---- 1,598 
To Havre—Sept. 30—Meanticut, 500; neg Pedro, 666. ...-- 1,166 
To Manchester—Sept. 26—Nortonian, 400_._S8ept. 28— 

re OS 6 BAAR Ak. 4 5 peer SRS 677 
To Ghent—Sept. 30—San Pedro, 309__...-..---.---------- 309 
To Bremen—Sept. 26—Ursula Siemers, 3,016; West More- 

land, 1,074_..Sept. 29—-Youngstown, 2,285.._Sept. 30— 

Heddernheim, 1,464; Lentzow, 1,861_...-...-------.-.-- 9,700 
To Rotterdam—Sept. 26—West Moreland, 303.._Sept. 28— 

Kentucky, 236_._Sept. 30—Meanticut, 310.------------ 849 
To Liverpool—Sept. 28—Edgehill, 1,829.......-.---------- 1,829 
To Copenhagen—Sept. 28—Kentucky, PR a eee 52 
To Genoa—Sept. 28—American Press, i 4a80 ERA PRI IS 1,480 
To Naples—Sept. 28—American Press, 190_.-..------------- 190 
To Yala 28—Liberty Bell, 445) Bept. 30—Giulia, 2 647 
To ‘friesio—Sept, 28—Liberty Bell, 100...Sept. 30—Giulia, 1.665 
eo | Ona ERP St eT aia ii pal aainat te niente 72 
To Patras—Sept. Otis AR a ne a ma acai 216 
To Barcelona—Sept. 28—Lafcomo, 1,966_.__Sept. 29—Mar 

ET Bik Sel I RES ae RI ARS DG 5,114 
To India—Sept. 28—City of Viorence. a anata eas 1,440 

NEW ORLEANS—To Liverpool—Sep 24—Edgehill, Sebeeocee 383 
To Manchester—Sept. 24— Edgehill, Age ee apa ae 80 
To Genoa—Sept. 25—Monrosa, 2,505.....--.------------- 2,505 
To Naples—Sept. 25—Monrosa, 100 .-___-----.----------- 100 
To Havre—Sept. 26—E. M. Da StF 1,600 
To Gdynia—Sept. 26—E. M. Dalgas, 1,300---------------- 1,300 
To Oporto—Sept. 26—Ogontz, 373. .---------------------- 373 
To Barcelona—Sept. 26—Ogontz, 50...-...---------------- 50 
To China—Sept. 24—-Steel Engineer, 4,400....------------- 4,400 
To Laguavre—Sept. 26—Austvangen, 211..-..-------------- 211 
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Bales. 
PENSACOLA—To Manchester—Sept. 25—West Hardaway, 135 135 
a Genoa—Sept. 26—American Press, 404__..-...--------- 404 
To Bremen—Sept. 30—West Madaket, 4.491...--.--------- 4,491 
LOS,ANGELES—To tien ent. 16—Taiyo Maru, 500------- 500 
ah ef 21—Tokai Maru, 200-_-.-_Sept. 23—President 
McKinley, pee py 28—Chichibu Mare, 100_.-Sept. 
ae SER, EO ci cevgasswaeknesvecsnsenecance 2,013 
a ae Ao i _. 100. . cindiusnenscacnenooe 100 
Bremen—Sept. 26—Witell, 100....-....------..-------- 100 
CORPUS CHRISTi—To Japan—Sept. 24—Bradburn, 5,505... 
Sept. 26—sirishima Maru, 3,325; Neptuuian, 2,225--.---- 11,055 
To Em Fa 24—Bradburn, | '269_. Sept. 26—Neptu- sis 
To Liverpovi—Sept. 28—Lucile de Larrinag.u, 304_...-.--.---- 30 


To Mancn.ster—sSept. 28—Lucile de Larrin ga, 1,384-- 
To Havre—Sept. 29—E. M. Daigas, 1,550 
To Geuoa—sept. 2¥—.vlougolia, 2,069 
To Japau—Sept. 2¥—tKideua, 5,700 
To Cntua—Sept. 23—nldena, 2U0._.-.---.--.------------- 
HOUSTON—To Havre—Sept. 24— Winstou-Salem, 





Sept. 29—Meauticut, 35.._Sept. 23—San Pedro, 3.084.... 7,156 
To Ghenat—Sept. 24— Wiuston-Salem, 100_..__---.--.------- 100 
To Rotterdam—Sept. ae inane Saiem, 247_.-Se ept. 23— 

West Moreland, 397_.-Sep_. 29— Meauticut, 550; Heddern- 

heim, 1.279: Kentucky, 1,064. ._Sept. 3U—Hilversum, 500. 4,037 
To Be rmen— Sept. 23—Ursule Siemers, 3,208; West Moreland, 

968..-Sept. 26—Quetzow, 3,799_--. Sept. 29—H eddern- 

ao 4 “O47; Phowuicia, 7, 157-.-Sept. 30—Y oungstown, 

SERRE FS SRLS ti? GTS Sg ai ARE ese Gi ip aia 23 409 
To Li verpool—Sept. 24—Nortonian, 1,857.._Sept. 25—Edge- 

a i ak tek dela tia aie 4,697 
To Manchester—Bept. 24—Nortonian, 301-_..Sept. 28—Edge- 1.113 
To Japau—Sept. 25—Foylebank, 6,110...Sept. 26—Monte- 

video Maru, 2,850; Dryden, 6.968- ..-Sept. 30—Brad- 

aa ae ee a ae wis ais diana aaa ee 21,629 
To China—Sept. 25—-Foylebank, 2,400_..Sept. 26—Monte- 

yiaee. 220; = den, 1,452- ” _Sept. 29—Steel Engineer, 

950- -- Sept. 3 I de ct enaeianie 8,922 
To aac ept. Ds sc a law menetee tite 450 
To Antwerp—Sept. 28—San Pedro, 400 pC picdnoeviouduabanee 100 
To Ghent—Sept. 28—San Pedro. 882...-....-------------- 882 
To Copenhagen—Sept. 29—Kentucky, 298..--------------- 298 
To elle a UR Mas ssh va wh las ie andi cine 5,010 
To Trieste—Sept.20-—Giulia, 235... .-...------ oo eee owe 235 
‘TO pratne—ee. 2e-maste, 426... nn eee ceo cen ree 428 
To Genoa—Sept. 30—Liberty Bell, 3,397_.-Sept. 28—Forth- 

I a a wenn aun oben 10,747 
To Nap es—Sept. 2 OE SE OR Se ee 110 
To Barcelona—Sept. 9 ge Negro. 3,336; Lafcomo, 3,266... 

ESE. - | RE ER Tae 10,972 
To Ghent—Sept. 30— plier Sb dnt Dt. wis sbuen oseaees 250 
To Bremen—Sept. 30—Hilversum, 8,750__.-...-.----------- 750 
To India—Sept. 30—City of Sees, 8.000... 0o0-+-seeoud 3,160 

SAVANNAH—To Bremen-——Sept. 26—Saccarappa, 1,309.-------- 1,309 
To Hamburg—Sept. 26—Saccarappa, 175__.--------------- 175 
To ee 26—Saccarappa, 100__-Sept. 30—Mal- 1,000 
ts ae ap waee iC 
To Ghent—Sept. 26—Saccarappa, 100_--_-__--------------- 190 
To Genoa—Sept. 28—Labette, 200. -.--------------------- 200 
To Liverpool—Sept. 30—Ninian, 3,533_....---------------- 3,533 
To Manchester—Sept 30—Ninian, 300____....------------ 300 
To Bremen—Sept. 30—Malmen, 6,260_.._.---------------- 6,260 
To Hamburg—Sept. Se OT coc ncncnnncvcnnvanws 497 
NEW YuURK— hy ae na BEoMMOGNG, bo .ooconccaee 1 
= On OE, BO 5 ooo wc aowcees conscusnna 150 





 aanemdee—aees, 29—C'abo 2N0_ _ 
BRUNSWIO CK—To Bremen—Sept. 25—Saccarappa, 5.034-- 
‘o Rotterdam—Sept. 25—Saccarappa, 300------- aia 
OHARLESTON N—To Bremen—Seapt. 26—Malmen, 3,200 
To Hamburg—S pt. 26—Malmen, 288 
To Live ems, S6-—Minien. B00........-.+--«0c-aie--o 
To Manchester—Sept. 28—Ninian, f ,228 
To Bremen—Sept. 28—Saccarappa ns ts 
NORFOLK—To Liverpool—Sep t. 29 -Coolleda. 324 
To Manchester—Sept 29 Goelleda, 450 
To Bremen—Sept. 30—Elmshorn, 216_...-__._.._.-----.-- 
MOBILE—To Bremen—Sept. 28—West Madaket, 100 
badge ang Gremen-—Deps. 29—Sacca 
To Ghen 29—Saccarappa, 300 
BEAUMONT—To- Meaeer-iie Som. it. 30—Western 
ao pose terdam—Sept. 30—Western Queen, 1 
ent—Sept. 30—Western Guews. Fe pennant apaaae acta 
JACKRONVILLE Te Bremen—Sept. 24—Maimen, 672 
SAN FRANCISCO—To Japan—Sept. 30—(?), 412____._-_____-- 
LAKE CHARLES—To nacre cue. 25—San Pedro, 350 
To Ghent—S>pt. 25—-San Pedro, 355--.___._._--.--------- 
To Bremen—Sept. 25—Hedderheim, 1,278 
To Rotterdam—Sept. 25—Hedderheim, 50 
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COTTON FREIGHTS.—Current rates for cotton from 


New York, as furnished by Lambert & Barrows, Inc., are 
as follows, quotations being in cents per pound: 


ee 


rappa, 2,163----- 








High Stand- High  Stand- High  Stand- 

Density. ard. Density. ard. Denstty. ard. 
Liverpool .45c. .60c. Stockholm .60c. -75¢. Shanghai * * 
Manchester.45c. .60c. | Trieste .50c. .65c. Bovbay .40c._ .55c. 
Antwerp. .45c.. -60c. Fiume -50c. .65e. Bre’ en 45c. .60c. 
Havre 3le. 6c. Lisbon 5c. -60c. Havrburg .45c. -60c. 
Rotterdam .45c. -60c. Oporto .60c. 750. Piraeus .75¢. -90c. 
Genoa 40c. -55c. Barcelona .40c. -55e. Salonica -75¢. .90c. 
Oslo -50c. .65c. Japan ¢ * * Venice -50c. -65c. 

* Rate is open. 


ame GOL By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks. &e.. at that port: 





»~ 





Sept. 11. ‘. 3. Sept. af. Oct. 2 
Sales of the week____....._.____ ft ,000 Sep 06 6.000 52.000 
Of which American__._.______ 12,000 73° 000 37.000 22.000 
rn er ere... emencacs TRB oat? RP Sk ee aa 
te. acc aan umes’ 42,00 39.000 39.000 49.000 
NRIs 715,000 693,000 679,000 655.000 
Of which American a ae Ra 289.000 277.000 267.000 252.000 
no 24.000 6.000 26.000 16.000 
B.. ~ oy Aniérican tla ak aaa 1,000 1.000 6.000 2.000 
ne 73,000 83.000 79.000 101,000 
Of which Reaicea ay BRR ,000 12,000 11,000 28,000 
The tone of the Liverpool sriarkont for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 
Spot. Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Market, A fair A fair A fair A fair 
12:15 business Good business business Good business 
P.M. doing. demand. doing. doing. inquiry. doing. 
Mid.Upl'ds 5.08d. 4.774. 4.54d. 4.44d. 4.45d. 431d. 
Sales ....-. 14,000 10,000 8,000 6,000 7,000 6,000 
Futures.{| Irregular Steady, Steady, Quiet, Steady, : ty. 
Market 28 to 38 pts|10 to 14 pts/7 to 10 pts./2 pts. «ec. 5 to 8 pts. ate oe. 
open deciine. deciine. decline. |tol pt.adv| decline. decline. 
Market, Quiet, Quiet but Easy, /|Steady,un-| Steady, Steady, 
4 15 to 18 pts st’dy, 27 to/14 to 19 pts} che’d to 2 |12 to 15 pts|12 to 17pts. 
P.M. decline. (34 pts. dec.! decline. pts. dec. decline. decline. 


















































Prices of futures at Liverpool for each day are given below: 
} 
Sat. | Mon. Tue. | Wed. Thurs. | Fri. 
oa 26 

12.15 12.3012.15 4.0012.15; 4.0012.15 4.00)12.15; 4.0012.15) 4.00 
Oct. 2. >. 9.8, 5. OS. D. SD. BD ese 

New Contract.| d. d.|a.|d.|d.|d.|¢a.|\da.}da.|ai|d4 | 4 
September...-'.. .. 4.71' 4.47. 4.37) 4.24 4.23... --|_- --]-. --|-- --] ----|-- -- 
| October... ..-|.. -- 4.70 4.46 4.36 4.23) 4.22 4.09) 4.20) 4.10) 4.08) 3.96 3.96 
November -.--|.. -. 4.70 4.47 4.37, 4.24) 4.19 4.08] 4.19) 4.08, 4.05) 3.92 3.91 
| December.---.'.. -. 4.69 4.47 4.37, 4.24 419 4.08 4.18) 4.08) 4.04 3.90 3.90 
January (1932). -. 4.71 4.50 4.41 4.28, 4.22 4.11) 4.2C/ 4.10) 4.06) 3.93 3.92 
February...-.|.. --. 4.74 4.53 4.44 4.31) 4.25 4.14 4.23) 4.13) 4.09 3.96, 3.95 
‘77 4.56 4.47 4.35 4.29 4.18 4.27] 4.17] 4.12 4.00, 3.98 
.79 4.59 4.50 4.38) 4.32 4.21) 4.30} 4.20) 4.15 4.03, 4.01 
82 4.62 4.54 4.42) 4.35 4.25 4.37] 4.23) 4.19) 4.06 4.05 
B4 4.64 4.57, 4.44) 4.38 4.28) 4.26] 4.26) 4.22 4.09 4.07 
7 4.87 4.60 4.47 4.41) 4.31) 4.29) 4.29) 4.25) 412) 4.10 
90 4.70 4.62, 4.50 4.44 4.33) 4.42) 4.32) 4.28) 4.15 4.12 
0 or gala -- 4.92 4.72 4.64 4.52 4.46 4.35, 4.44 4.34 4.30) 4.17, 4.14 
October - -- -- Su cbidilans Silsacadecied. aad oo Oat £40 450 Sa ee 

RR 





| counts the falling stock market. 





BREADSTUFFS 
Friday Night, Oct. 2 1931. 

Flour was steadier with a moderate business. Feeds were 
unsettled. On Sept. 30 feed declined some 50c., with offer- 
ings larger. Flour was considered steady. 

Wheat has been largely a trading affair, awaiting further 
developments. lDrices have given way to some extent under 
the influence of a falling stock market and the dullness of 
export trade. But the undertone has not been bad. On the 
contrary a good many people think that wheat is low 
enough and that the accidents are likely to favor the bulls 
at this level of prices. On Sept. 26 prices ended unchanged 
to %c. lower. Export sales were reported of 750.000 to 
1,000,009 bushels. with sterling exchange up. The weather 
was favorable. Trading was small. Winnipeg declined % 
to %c. Some people are bullish for a long pull. 

On Sept. 28 prices closed % to %c. lower in light trading. 
Winnipeg fell %4% to %c., with Canadian exchange 9%4c. 
lower and with some hedging sales offset largely by buying 
by cash interests. The Hungarian crop of wheat is esti- 
mated at 73,600,000 bushels contrasted with previous fore- 
casts of 65 036,000. An additional handicap to bulls was a 
detailed report indicating that the average price of wheat 
last week at 500 shipping points in the United States was 
37.1c. a bushel against 68c. a year ago, with prices of hard 
winter cut more than those of spring wheat. Argentine 
offerings were larger. But wheat has friends who believe 
it is low enough. Moreover, export sales were estimated at 
1,500,000 to 2,000,000 bushels, large Manitoba, but including 
a full cargo of hard winter wheat from the Gulf to Greece. 
The United States visible supply decreased last week 
2,506.000 bushels against an increase in the same week last 
year of 3,111.000 bushels. The world’s shipments for the 
week were 15,859,000 bushels. The quantity afloat was 
42,608,000 bushels. The export surplus of North America 
is figured at 396,009.000 bushels. The Department of Agri- 
culture estimated that the crop of the Northern Hemisphere, 
exclusive of Russia and China, was 125,000,000 bushels less 
than last year at 3,178,000,000 bushels. 

On Sept. 2) prices fell 8% to 2%c. lower, with stocks off 
and September under pressure. September was thrown over 
and December, in some cases, taken. The export sales were 
only 250 000 bushels of Manitoba to the Continent, including 
France. Russian and Canadian pressure depressed Liver- 
pool. On Sept. 30 there was a decline of 14%c. on September, 
which went to a new low level. Prices declined for the 
fifth day in succession. Distant months, however, closed 
unchanged to only «ec. lower. There was covering of hedges 
against cash sales and export business. The estimated ex- 
port sales were 1,009,000 bushels of Manitoba, mostly to 
the Continent. No export trade in hard winter was reported. 
That was a rather sore point in conjunction with the per- 
sistent decline in stocks. Liverpool closed % to 1%4d. lower, 
with continued pressure of Russian and Canadian wheat 
abroad, with the milling demand small. The Federal Farm 
Board is said to be doing most of the export business, such 
as it is. Russian wheat was 3c. lower than recent cheap 
prices. 

On the 1st inst. prices declined 4% 
noticeable decline in stocks. 


to l4e., regardless of a 
Some think the price dis- 
big supplies, and dullness 
of the export trade. The export business is iargely in Mani- 
toba. An estimate of 231,000,000 bushels for the wheat 
crop of the three Canadian Provinces was about 15.000.000 
bushels below the Dominion Government's total a month 
ago, and it compared with 371.000.000 bushels harvested 
last year. The American spring wheat crop was estimated 
at 118 090,000 bushels, or 2,000,000 more than the official 
figures of a month ago and 138,000,000 under last year’s 
harvest. 

To-day prices ended Ke. net higher after being %4 to %e. 
higher earlier. The cables were firm, the stock market acted 
better, and shorts covered with the technical position bet- 
ter, world’s shipments for the week down to about 14,000,000 
bushels, and the market showing signs of resistance to de- 
clines. Export sales, it is true. were only 300.600 bushels, 
mostly Manitoba, for the United Kingdom and the Conti- 
nent. The Australian shipments this week for the most 


part did not go to Europe. The dock workers’ strike at Texas 
ports caused comment. 


Liverpool closed 1 to 1%d. higher, 
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with sterling exchange weaker in the later trading. Cana-| , Seasen’s High and When Made— Season's Low and When Made— 

: ; : 8. 33 Feb. 31 | September 18% Aug. 24 1931 
dian funds were at one time at 13% discount. The weather ee 34 i June 39 1931 December 20 Aas 24 it 
i : 7 March 2 ug. 1 1931] Mare ug. 

is too dry in Kansas, Oklahoma and Texas for winter ae 39 Aug. 1 1931 |May 33 Aue 34 1931 


seeding and satisfactory germination. Profit taking caused 
a setback before the end. Final prices show a decline for DAILY CLOSING PRICES OF OATS, FUTIEES iN, WINN 
28 


the week of 1% to 1%e. Rc sedem saint 281%, 28% 27% 27% 27% a28 
% “ae December 33s o85¢ 28 im 2854 28% 28h 


DAILY CLOSING PRICES OF BONDED WHEAT AT NEW YORK. Rye has shown more strength than most grain, as the 


SS le a a dae Sat Mon Tee NOK Thurs. Fri. | statistical situation is good and there is a belief that sooner 

December. ....----------------- 54% 53% 52% 51% 52% 52 or later that there will be an export demand to further 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. strengthen it. On Sept. 26 prices declined %4, to %c. On 
Sat. Mon. Tues. Wed. Thurs. Fri. i 

PS een es a eS as. fee —. oe pee: 8S Sept. 28 rye acted better than other grain, closing 4c. off 


to Yc. up. It resisted whatever pressure there was. The 

United States visible supply is only 9,138,000 bushels against 

44 e ___. | 16,180,000 a year ago, a decrease this year of about 7,000,000 

ay orien ieee epee rae 4846 48. 20t% fos 47% 42% | bushels, and there seems to be some chance for an export 
ss 39s% 51g 5144 | business sooner or later. 


M 
THE co cckiceceenceesacetnee- 52% 52% 51 
Season's High and When Made— Season's Low and W On Sept. 29 prices were %4 to 5gc. lower, with other grain. 


hen Made— 
September 72% Dec. 18 1930| September 44% Sept. 30 1931 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
September .............-------- 48% 47% 4544 
48% 48 47 


December 69 June 3 1931| December 45 Sept. 21 1931 | On Sept. 30 prices ended 5c. lower to 1ge, higher. Septem- 
March 57 Aug. 1 1931] March 49 Sept. 21 1931 4 int. . high 
ver or 34 aus. 4 et Sia 434, Sept. 21 1931 ber was the weak joint. Early prices were % to ic. higher 


on local buying. On the 1st inst. prices ended %c. higher. 
DAILY CLOSING PRICES OF ot agg one a At one time they were 5c. up. To-day rye, for an exception, 
ec emmaane 5414 5336 52% 53% 52% 5244 closed % to %c. higher, with no pressure to sell and the 
=. 56% bane 2x6 bare 5318 pe market showing individual firmness on the basis of supply 
<5 Angie RN Rae eae AON I r and demand. Final prices were %c. lower to 74. higher 
Indian corn has declined owing to good weather, a rather | for the week. : 


sluggish cash market, increased receipts, and the influence DAILY CLOSING PRICES OF (RYE FUTURES IN CHICAGO. 





of wheat and stocks. The average crop estimate is about ii oat en ie 36% Thurs. Fri. 
2,700,000,000 bushels against 2,098,352,000 harvested last = i eeamasineptahcspanenee eet sass gat 
’ , 5) JVUU DALVYEsteu 4an” | December. --------------------- 8 8 

year. Liquidation of September at one time was a depress- March. -- LSA O REDE IES won poe pee sas pie sets 

ing factor. On Sept. 26 prices ended %4 to %c. lower. Many | ™2y -----0 ot When Made— : 4 

were waiting for September delivery to end before doing gare e BA When Mate. we... 3 Low ong WT ots 1931 

much. The charters were for 120,000 pushels to Buffalo. December 45 June 29 1931 December ew Aug. 25 1931 

On Sept. 28 prices declined % to %c. in view of the drop in — 2 Sept. 16 1931 May 39 ae 1931 

wheat prices, good weather, and dullness of the cash trade. . : : , 

Many held aloof, waiting until the September delivery had Closing quotations were oe 

expired. Deliveries on the 28th were only 134,000 bushels, | wheat—New York— Oats, New York— 

put they are expected to be large on the 30th. No. 2red, f.o.b., new------- 65 No. 2 white------------ 33 @34 
On Sept. 29 prices closed %4 to Tc., with the weather very Manitoba No. 1, f.0.b.N.Y- 61% noe te 4,103.5. . ga 2633 

favorable, and country offerings rather large. September Corn. New vor Avett 53 soe No, 1------------- 45 

deliveries were 129,000 bushels. Cables were weak, but the So. 2 Yellow. jake and rail--- 52 *No-2, L. & R.,N.¥.,dom_..54 

Argentine surplus was figured at only 119,000,000 bushels ae cash --.------- 40@60 

as against 142,000,000 recently. On Sept. 30 came a decline A ° 

of 114c. on September, closing at a net drop of 1%c., with Soeins Bee Proven 4-150 4-48 Rye flour patente -- «$3 000 53.35 

deliveries of 1,028,000 bushels. Distant months, however, pr gant eg aine.---- 2-3n a5 a. _ ----------- 1% ive 

ended unchanged to 14c. higher on covering and buying by Hand winter etreights... .2Na yo ly he naam ; y 

holders of bids. The country was still selling old corn, ae —— —-< + 4 3-90 O0RT80 « «a nse 3.20@ ---- 

and Chicago bought 240,000 bushels. Hard winter clears.---- 2-608 8°53| ° 4and 7.--------- 6.15@ 6.50 
On the ist inst. prices ended 4% to 4c. lower on some City mills------------ 5.20@ 6.05 

further liquidation. Private crop reports averaged 2,681,-| °F other tables usually given here, see page 2216. 


000.000 bushels, or 34,000,000 under the Government total WEATHER REPORT FOR THE WEEK ENDED 
in September. Last year’s crop was 2,094,000,000 bushels. SEPT. 23.—The general summary of the weather bulletin 
Two cars of new corn were received at Chicago on the Ist issued by the Department of Agriculture, indicating the in- 
inst. One from Illinois, grading sample white, sold at 22c., fluence of the weather for the week ended Sept. 30, follows: 


Unseasonably warm weather continued in the Eastern States during 
equal to 18c. a bushel net to the producer. The other car the first part of the week, with maximum temperatures ranging well up 


came from Indiana, graded No. 6 yellow, and sold at 304c. in the nineties in most places, with an extreme of 100 deg. at Baltimore, 
vast ve: .e first cars ‘iv Se ; ‘ Sé 2 owever, the latter part was much cooler, with lig t frosts in expos 
Last vear the first cars arriy ed on Sept. 16, graded sam ple ‘ | places in Northern States and oeamny far south as the western counties 
and sold at 76c. To-day prices closed % to 4c. lower, after | of ireinia and North Carolina in the Ap alachian Mountain districts. ale 
Qriv “4 5 WA 5 rj , ’ ; . a shows that t e temperature or the wee as a whole avera: 
an cary advance of ‘4 to WC., W ith W heat and stocks higher considerably above normal in most of the South, especially the South- 
and some demand to cover. Realizing sent prices later on | west, and also in the Middle Atlantic States. In parts of Texas and New 


into new low ground for the season. The reaction was also Mexico the weekly means were as much as 9 deg. above normal, Dt tie 
due to selling against privileges and liquidation on good | slightly above, while in the upper Mississippi and lower Missouri Valleys 


to there were moderate deficiencies in temperature. In the more western 
weather and country purchases to arrive of some 100,000 States, the south had abnormally warm weather, but seasonal warmth 
bushels. The cash demand was only fair, but prices were | was the rule in most central and northern sections 


comparatively steady. Final prices show a decline for the mh Ld was again very little rainfall ip (ey virginia 


week of 2%4c. and Kentucky northward, and also , in the northern trans BM lesion! ppl ares. 

s during the preceding week, falls were hea n the upper Ppp 

DAILY OLOSING PRICES OF CORN IN NEW YORK. Valley, especia ly in Iowa _ where september has had nearly twice the 

Sat. Mon. Tues. Wed. Thurs. Fri. normai rainfall, but is the first month with as much as normal since last 

No. 2 yellow-.------------------ 5644 55% 55 54% 54% 53% fall. Oo of the Rocky L nee the week was mostly fair, with 
only a few local rains reported. 

DAILY CLOSING PRIOES OF ConM FUTURES Df CHICAGO. Another week favorable for seasonal agricultural activities was experi- 
September 383 38 37% 36 % , : enced over the northern half of the country east of the Rocky Mountains. 
Gn renee cocanue 38% 364, 35% 35% 3514 34% Additional rains were beneficial, especially in the Northwest, and recent 
ea ERLE LER II 383% 38 4 3734 37% 37 36% | falls from the Ohio Valley northward and northwestward have materially 
ti RIED SALI TES 4014 40% 3914 3914 39 385% improved late gardens and pastures rather generally, conditioned the so 

Pade > Ayia alc gaa :. A for fall seeding, and promoted germination of early-sown grain. In 

Season's High and When Made— Season's Low and When Made— general the soil has sufficient moisture for resent needs over practically 
September 73 Jan. 15 1931|September 36 Sept. 30 1931 | the entire northern half of the country, while crops have ely matured 
peccmber en = : zt pan ela Hi] ot 2 ist and are mostly out 4 danger from frost. Parts of the rent Plains. 

. ‘ : owever, are 8 n ng rain, es western nsas and sectio 
May 49 Aug. 3 1931! May 385 Oct. 21931 | of Ne . samated 


braska. 
4 The first freezing temperature and killing frost of the season occurred 
Oats have shown underlying steadiness in spite of the | in the Northwest, S pecially in F bmg By in general, killing frost is 


decline in other grain. There is an impression in some quar- later this year than normal in sections where it usually occurs by t 
i‘ e tee | wae. Li ht frosts during the week in the Northern States did no material 
ters that all feed grains are extremely cheap and are likely | damage, y oeher chew ing the week im iomany. places from New England 
to do better in the long run. On Sept. 26 prices were 14¢. wesswers ge + 4 the Pacif x Const. RD Oct. 1, I Dy a 
7 « n ros over muc 18) 6 0 east, ©x 
low er to 4c. higher. On Sept. 28 prices declined % to %4C., | Maryland and Appalachian districts; also in the northwestern Lake region 
with other grain off and trading small. On Sept. 29 prices sod Me = = oF Winnesot. che Dakotas. Montana, ge 
ended % to 5c. lower, on liquidation by tired holders. On | parts of the oont Cont PRR A —— Aza 
Sept. 30 prices ended unchanged to %c. lower, the latter on Le the South conditions are lens, favera ste with regard to + work. 
gar ens, pastures. an owing, W another mos warm and gen 
September. On the ist inst. prices ended ‘4¢. higher On | dry week intensifying he i of soil ne ture. Except in southern 
commission house buying. To-day prices closed 3c. lower Florida. and a fow other widely scattered localities. the week was prec- 
Ms o ae cally rainiess Trou out e southern area, aD rec n 
after vo ei Faeyr of 4c. Prices of oats do not give deficient for several weeks. The weather Be eed favorable, for out. 
way readily. Cash prices were steady, with no great pres- | See operations, especially for harvesting, but moisture is & n mos 
* oa a places for growing fall cro and for conditioning the soil, though the 
sure to sell. Final prices show a decline of 1% to 15C¢. | situation continues whe in the far Southwest, especially in New 


for the week. Mexico and Arizona. The Pacific Northwest still needs rain. 
SMALL GRAINS.—The soil is still too dry for satisfactory advance 
DAILY CLOSING PRICES OF OATS IN NEW YORK. of plowing and seeding of winter grains in muc of the Great Plains area 
N Sl Mon. Tues, . Wed. Thurs, Fri. | from, Nebraske touched, those States sow! Kansas 2nd ann parts, 
. hite....- 3-34 ¢ mx Ri A 33. south wes ahoma. n ese sowing well a ° 
ity iaigny vet so¢ 3234-3344 3224-334 3234-3315 33-34 with stands reported good in the central third of Kansas, but in Koxas 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. the soil is too dry to germinate the seed already put in. Plowing and 
Sat. Mon. Tues. Wed. Thurs. Fri. | seeding were favored in the Northwest, including the northern Great 





September --.------------------- 21% 21 20% 20 “__" __"_ | Plains, but in the western part of the wheat belt in the Pacific Northwest 
December. --------------------- 22% 22% 21% 21% 22 21% | drying soil in caused a suspension of this work although some seeding 
SRR ncn easasannannee 7) ii - } * i ere ps. done. It is also too dry in the Southeast for fall plowing, but is 
May .--.---------------------- 25% 25%, 24% 24% 345% 243% ' favorable in the Ohio Valley and adjacent sections. 
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CORN.—wWhile the corn crop is now practically all safe from frost, 
dampness was rather unfavorable for drying, ae garner J in the upper 
Mississippi Valley, but at the close of the week the weather was fair and 
cooler. Some husking was done in the northern portionsof the Belt; 
a little test husking in lowa was reported as disappointing. 

COTTON .—Under the influence of warm and mostly dry weather 
in the Southern States, cotton bolls continued to open rapidly, and the 
Weather was generally favorable for picking and ginning. rogress of 
harvest was reported as variable, with a further tendency to slowness in 
some places, but more active picking in others. 

In Texas high temperatures and dryness caused considerable shedding 
apd premature opening in some central and western sections; elsewhere 
the crop is largely made. In Oklahoma, progress continued fair to good 
in the east, but mostly poor to only fair in the central and west, where 
there were further reports of premature opening. In other sections of 
the Belt there were local complaints of injury to late bolls by dryness, 
and additional reports of premature opening from some eastern States; 
otherwise the weather was mostly favorable. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Abnormally warm first part; chilly latter part, 
Light frost in western bighlands on 29th. Two moderate rains. Cotton 
— well under way. Most corn cut; late corn in south near matur- 
ty. Jonsiderable wheat sprouted. Harvesting tobacco about finished. 
aa icking in full orme. 

orth Curolina.— Kaleigh: Very warm first half; decidedly cooler latter 
part. Frost in mountain region on 29th. Rainfall heavy in portions of 
northeast; mostly light and scattered elsewhere. Soi] mostly too hard 
for plowing in south and west and fall crops in these sections need rain. 
Progress of cotton good; opening rapidly, but picking rather slow. 

South Carolina.—Columbia: Persistent dryness, except a few widely 
scattered showers. Late corn, potatoes, late truck, and lesser crops 
sufferiug for rain. Haying and peanut harvest progressed favorably. 
Cotton continues to open rapidly, with further complaints of premature 
epening and short lint; picking and ginning comparatively slow. Little 
or no fall plowing or seeding account hard, dry soil. 

Georgia.—Atlanta: ‘Another warm week, except cool at close; mostly 
light showers. Cotton still opening rapidly in most sections and some 
prematurely in north; picking and ginning progressing fairly well, though 
rather slow in some areas. Harvesting corn, sweet potatoes, peanuts 
rice, and other crops coutinues. Sugar cane, truck, and late crops need 
further rain. Littie fall plowing or seeding done. 

Florida.—Jacksonville: Cotton extng about finished. Unseasonably 
Warm and dry in west, north, and locally in central, although showers 
and moderately heavy rains fell in much of central, improving straw- 
berries, truck, cane, and citrus. Rains Segment in south, damaging 
truck on some lowlands of southeast, but benefiting citrus. 

Alabuma.—Montgomery: Decidedly warm until Saturday; unseason- 
ably cool thereafter. Few scattered showers. Crops, other than cotton, 
need rain generally; dryness delaying planting of fail gardens. Late corp 
continues mostly in fair to good condition. Progress of cotton good; 
opening rapidly and some prematurely; condition ranges from r to 
excellent, but mostly fair to good; picking fair to good progress and nearly 
finished in localities of southeast; ginning good progress in some sections, 
but rather slow in others. 

Mississippi.—Vicksburg: Generally dry and warm to Saturday; cool 
thereafter. Corn generally beyond possibility of frost damage. Progress 
of cotton opening very good, but picking and ginning made poor to only 
fairadvance. Progress of gardens, pastures, and truck generally poor. 

Louisiana.—New Orleans: Warm, except the latter part, and mostly 
dry. Favorabie for harvesting cotton, corn, and rice. Cotton mostly 
pen aod —— and ginning fair progress; well advanced in southwest. 

in badly needed for pastures, pas, sweet potatoes, truck, and 
sugar cane; some fall potatoes a failure Seeding oats began 


in northeast. 
Texas.—Houston: warm, although cool wave latter 
| ay effective rain at about one-tenth of reporting stations. Pastures, 
te feed, truck, and minor crops deteriorated over much of State; con- 
dition spotted, ranging from poor to good. Soil too dry to germinate 
winter wheat, oat, and fall truck seed. Warm dry weather caused con- 
siderable shedding and premature opening of cotton in portions of cen- 
tral and west; elsewhere crop about made, with Stem a condition poor 
in southern third and fairly good in northern two-thirds; top crop eco. 
pects poor; picking and made only fair progress deal 
cool; 


her. 
Oklahoma.—Oklahoma City: Early part of week hot; latter part 
few scattered showers, mostly very light. Severe drought continues in 
tions. Progress and condition of cotton fair to good 


in southwest. 
Week averaged 


espite 


central and south 

in east, but mostly poor to only fair in central and west; opening fast 

and much prematurely; satisfactory progress in picking and ginning. 

Corn matured and harvest begun, condition fair to very good in east, but 

mostly very poor to only fair in central and west. Sowing wheat in northern 

hse but delayed or planting in dry soil in central and southwest. 
tures short and dry. 

Arkansas.—Little Kock: Progress of cotton excellent due to warmth 
most of week; bolis opening rapidly, except on some lowlands where too 
rank; large portion open; picking and ginning progressing rapidly in nearly 
all portious. Very favorable for curing early corn and hay and r.pening 
rice, but plowing and seeding delayed. 

Tennessee.— Nashville: arm first of week, followed by cooler; no 
rain. Condition of early corn mostly excellent and largely matured, while 
condition of late very good, but cut considerably by dryness. Progress 
of cotton good, except fair on uplands; opening rapidly; late boils in some 
flelde injured by dryness; picking and ginning progressing under favorable 

eather. 

Kentucky.—Lou sville: Temperatures high at beginning, falling below 
normal toward close; moderate to heavy pronptietion beneficial to pas- 
tures, late potatoes, tomatoes, and fall plowing. Pastures fair to good; 
some deteriorated, making feeding necessary. Tobacco cutting far ad- 
vanced; nearly finished in burley district and three-fourths or more in 
dark area. Al! corn practically safe; cutting more rapidly and increased 
amount going into silos 


THE DRY GOODS TRADE 


New York, Friday Night, Oct. 2 19381. 

Dry goods markets have undergone little change in the 
past week, notwithstanding the appearance of cooler 
weather, the delayed advent of which was regarded as being 
a primary cause of the slow movement of fail goods. How- 
ever, it is pointed out that a little time must be allowed 
for the effects of the weather to be felt. There is a large 
volume of potential consumption at the present time, it is 
generally conceded, but there is no reason to suppose that 
the first spell of propitious weather need release it all at 
‘once. At the same time continued price unsettlement in the 
cotton goods division, where print cloths show little present 
sign of halting in their incessant search for new low levels, 
and also in the wool goods division, where the bright out- 
look recently cited has undergone considerable modification, 
still tends to undermine buyers’ confidence and depress the 
trade generally. With a large volume of fall goods already 
moved or contracted for in woolens and worsteds lines, there 
appears to be little confidence that a repetition of the 
activity recently experienced will follow buyers’ present 
preoccupation with new spring fabrics. While some buyers 
have already contracted for considerable spring supplies, it 
is believed that general buying cannot be expected before 
the end of the presént month, and probably later. Thus 
some mills continue to delay spring openings. Keen com- 











petition characterizes prices on goods which are already 
moving, sellers in many cases having barely allowed for 
production costs. Meanwhile rayons continue to move 
freely, both in yarns and piece goods. The broad siik 
industry continues to show improvement compared with last 
year, at least from the standpoint of sales and stocks on 
hand. Many mills are engaged in full-time production, and 
while prices on cloths continue very low, indicating the 
narrowest of profits for only a minority of mills during 
the remainder of the year, the outlook for spring volume is 
considered bright. 


DOMESTIC COTTON GOODS.—Notwithstanding a de 
cided constructive change in weather conditions over wide 
areas. which has been patiently waited for in recent weeks 
as the harbinger of an expanded movement of goods not 
only out of retailers’ hands, but also from primary quarters, 
definitely improved business in cotton goods has failed to 
materialize. However, judging by the sniall supplies with 
which retailers are provided, which continue to decline 
rather than accumulate, and by the fact that initial busi- 
ness done at retail on fall goods has so far been perfunctory, 
a sharp upturn in activity in a number of lines still appears 
to be inevitable. Responsible commentators believe that 
total fall business on cotton goods may very wel prove 
surprisingly full despite the long delays which have attetided 
the season's inauguration. Meanwhile activity in primary 
quarters is generally restricted. While prices are extremely 
low on most lines, buyers appear to have no more confidence 
in them than they have displayed in recent weeks. Finished 
goods prices are regarded as particularly attractive, and 
prospects in that connection are exceptionally good, it is 
contended, if only agents can maintain the present scale 
of values till active buying is resumed. Blankets, sheets, 
pillow cases, towels, and work suit and shirting materials 
are in a similarly promising position as regards price. 
Chambrays, denims, cotton suitings, blankets, sheetings and 
print cloths have been moving in greater volume than has 
been altogether evident, it is pointed out. However, the 
insistent recession in values in the print cloth division, 
together with the uncertain and generally lower tendency 
in speculative markets, are the chief barometers of buyers. 
Further concessions of % to \c. in print cloths on Wednes- 
day revived despondency over prospects for early stabiliza- 
tion of prices even when general fall buying develops and 
new business is currently very dull. Many sellers of print 
cloths, it is true, are refusing to accept either spot or 
future business at the levels currently quoted, but it remains 
problematical whether, under present conditions, they can 
continue to resist the undermining influence wielded by 
those few manufacturers who persistently offer small lots 
at concessions, and are willing to duplicate such business, 
in their efforts to get orders on their books, or move accumtu- 
lations of spot goods. With regard to accumulations of 
goods in primary channels, however, it is understood that 
shipments of print cloths are continuing to run very close 
to actual output. this being also true of most other gray 
goods constructions. Indeed, the statistical position in the 
trade as a whole can still be said to be strong. What is 
needed, however, to insure stabilization of cotton goods 
prices is a period of sustained buying accompanied by evi- 
dence of a check in the downward progress of raw cotton. 
Print cloths 27-inch 64x60’s constructions are quoted at 2%ce., 
and 28-inch 64x60’s at 2%c. Gray goods 39-inch 68x72’s 
constructions are quoted at 414¢., and 39-inch 80x80's at 544ce. 

WOOLEN GOODS.—The expected decided upturn in the 
movement of fall woolen and worsted goods at retail has 
not yet materialized, and the trade as a whole remains 
rather quiet, notably in the men’s wear division. However, 
recent colder weather has already resulted in a somewhat 
better call for men’s wear suitings and topcoatings and 
women’s wear Cloakings. Grays, browns, and blues are the 
shades in demand for men’s wear. Normal requirements 
have yet to be filled by important sections of the trade, 
notably in the Northwestern section of the country, and in 
New England. A definite tendency in the direction of vivid 
colors is reported by manufacturers of high quality goods 
in the women’s wear division. Bright greens, “guardsman” 
blue, reds and rusts are favorites, notably for sports coats, 
while staple black is also much in demand. A further sub- 
stantial movement in coatings is expected during the next 
several weeks, with result at retail over the next three weeks 
likely to determine just how large the total will be. The 
announcement by Hart, Schaffner & Marx of reductions of 
from 20 to 25% on spring offerings and also on undelivered 
fall goods was interpreted as confirmation of the growing 
belief that men’s wear goods are likely to definitely revert 
to the scale of prices current some 15 years ago. 


FOREIGN DRY GOODS.—Linens have experienced a 
slight upturn in activity of late, and prices are holding 
firm, with possible advances spoken of later in the year. 
The immediate effects of the foreign exchange developments 
have thus been to strengthen rather than undermine values. 
Burlaps are slightly easier on the week, notwithstanding 
firmness in the Calcutta market, poor domestic consumption 
prospects temporarily outweighing the exchange rate prob- 
lem. Light weights are quoted at 3.60c., and heavies at 4.80c. 
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MUNICIPAL BOND SALES IN SEPTEMBER. 


The inactivity prevalent in the municipal bond market 
during August, when the volume of flotations fell con- 
siderably below the $100,000.000 mark, manifested itself 
again in September, even though long-term State and 
municipal sales effected during that period amounted to 
$115,550,885, as compared with $75,303,433 in August and 
with $80,358,117 in September 1930. The bulk of the 
financing for the past month was made up of issues of 
$40,000,000 by New York State and $20,000,000 by the 
State of New Jersey. Aside from these flotations there were 
also sales of $6,827,000 by Baltimore, Md., and $5,800,000 
by Cleveland, Ohio. It will be seen therefore, that had it 
not been for the substantial awards just mentioned, the 
figure for September would have been eonsiderably below 
the total for August, which, incidentally, achieved its 
fairly large size mainly through the award during that 
month of $30,000,000 bonds by Detroit, Mich. 








The fact of the matter, as referred to in our review for 


August, appears to be that the continued unsettled financial 
eonditions has operated to restrict municipal financing just 
as it has other long-term finaneing, although temporary 
note issues are disposed of readily. During September, of 
course, disquieting developments abroad, such as the gold 
standard change in England, have been an additional dis- 
turbing influence. Jersey City, N. J., presumably upon 
the advice of bankers, postponed its proposed offering on 
Sept. 22 of $4,359,000 414% bonds, because of unsettled 
market conditions; bids for $210,000 Danville, Va., 44% 
bonds were withdrawn for the same reason; Boston, Mass., 
received only two offers for $3,228,000 334 % bonds out of 
a total of $6,728,000 offered, which were rejected, and, 
following a conference with bankers on Sept. 29, city officials 
of Philadelphia, Pa., decided to postpone the proposed 
offering on Sept. 30 of $15,000,000 4 or 444% bonds, and 
to issue a call for bids later for the bonds at 414, 41% or 434%. 
Poor market conditions also caused the postponement of 
proposed bond awards of $5,000,000 by the State of Missouri 
and $2,000,000 by Harris County, Texas. The State of 
California failed to receive a bid for an issue of $6,000,000 4% 
bonds offered on Oct. 1. Re-offering on Oct. 15 is being 
made. 

The municipal bond market has been in a rather depressed 
state since the beginning of August. Nevertheless the State 
of New York’s sale on Sept. 15 of $25,000,000 3s, and $15,- 
000,000 4% bonds was made on the most favorable terms 
ever obtained by the Commonwealth at any of its sales of 
bonds during the past 25 years. The sale was effected on an 
interest basis of 3.2289%. 

During the first nine months of the present year State 
and municipal bond disposals have been $1,137 529 320, as 
compared with $1,056,321,229 in the same period of 1930; 
$936 398,760 in 1929; $994,840,978 in 1928; $1,178,508 ,094 
in 1927 (when the flotations in January and June of that 
year each exceeded $200,000,000); $1,046,221,618 in 1926, 
and $1,095,486,400 in 1925. 

A summary of each of the municipal awards of $1,000,000 
or over that occurred during September appears herewith: 
$40,000,000 New York (State of) various improvement bonds, comprising 

$25,000 .000 3s and $15,000,000 4s, due in equal annual! install- 
ments from 1932 to 1981 incl.. awarded on Sept. 15 to a 
syndicate headed by the Bancamerica-Blair Corp., and the 
Internationa! Manhattan Co., Inc., both of New York City. 
This group paid a price of 100.111 for the securities, the net 
interest cost of the financing to the State being 3.2289%, 
which constitutes the most advantageous terms obtained by 
the State at its sales of long-term obligations in about 25 years. 
The previous recent low interest basis was on April 7 1931 when 


$34.975.000 234%% and 3%% bonds were sold at an interest 
cost of 3.4649%. . 


20,000,000 New Jersey (State of) 3% % highway improvement bonds, due 
serially from 1933 toe 1966 incl., awarded to the Prudential 
Insurance Company of America, of Newark, bidding for its 
sole account and personal investment, at a price of 103.01. or 
a basis of about 3.55%. Three ‘‘all or none’’ syndicate offers 
were made at the sale, the highest of which was a price of 
102.588. made by a Chase Harris Forbes Corp. group. The 
successful completion of the sale followed two abortive attempts 
at previous offerings to dispose of the issue at a 3% % interest 
coupon. On each occasion tenders submitted were rejected 
as unsatisfactory. 


6,827,000 Baltimore, Md., 4% general improvement bonds, comprising 
five issues, maturing serially from 1946 to 1967 incl., purchased 
by a group managed by the Chase Harris Forbes Corp.. of New 
£78 at a price of 106.877. an interest cost basis of about 

-09 7o- 


5,800,000 Cleveland, Ohio, 4% % general pur bonds, comprising five 
issues, due serially from 1933 to 1957 incl., awarded on Sept. 14 
to a syndicate headed by the Chase Harris Forbes Corp.. of 
New York, at a price of 101.444, a basis of about 4.10%. 
Included in the award were $4.000.000 sewage disposal] bonds; 
$1,000,000 general sewer bonds; $500,000 blic hall annex 
bonds; $200,000 poor relief bonds, and $100, police and fire 
department equipment bonds. 





2,700,000 Georgia (State of) Western & Atlantic RR. rental ment 
warrants, sold at a discount basis of 4.46% to a group headed 
by the Citizens & Southern Co. of Atlanta, which id the 


State a sum of $1,902,112 for the entire issue, the difference 
between the two figures representing the amount of discount 
in dollars. The warrants mature in monthly payments from 
Jan. 1 1936 to 1940, inclusive. 

2,450,000 Cuyahoga County, Ohio, bonds, consisting of a $1,450,000 
5%% poor relief issue, due from 1933 to 1937 incl., and 
$1'000,000 ig Fee ny oe bonds, due from 1933 to 1942’ in 

i 


incl., 
the successful bidder for which was a group headed by Mitchell, 


Herrick & Co., of Cleveland. County received a price of 100.01 
for the obligations, the net interest cost basis being 5.35%. 

2,210,000 Buffalo. N. Y., 3.40% general improvement, school and water 
supply system bonds, comprising five issues, due serially from 
1932 to 1951 incl., awarded to a group composed of B. J. Van 
Ingen & Co.. M. F. Schlater & Co., Inc., and Stephens & Co., 
all of New York City. The price paid was 100.619, the net 
interest cost basis being 3.33%. 


2,000,000 Arkansas (State of) highway bonds, due serially from 1935 to 
1955 incl., awarded to a syndicate headed by Halsey, Stuart 
& Co.. Inc.. of New York. as 5s. at a price of par. 


2,000,000 Philadelphia S. D., Pa., 344% registered bonds, due serially 
from 1942 to 1961, incl., sold at a price of par to the Distriet 
Loan Tax Fund, the only bidder. 


2,000,000 Seattle. Wash., light and power bonds, due annually from 
1942 to 1961 incl., awarded toC. W. McNear& Co., of Chicago, 
and Richards & Blum, of Spokane and associates, as 5s, ata 
price of 95.60. a basis of about 5.54%. The bankers also 
obtained a 90-day option on an additional $2.000.000 bonds. 

1,792,000 Fort Worth, Tex., 4% % refunding bonds, due annually from 
1932 to 1951 incl., awarded to a group headed by Eldredge & 
Co., of New York, at a price of 101.03, a basis of about 4.38%. 

1,500,000 El Paso, Tex., 4% % refunding bonds. due serially in from 1 to 
30 years, reported sold to Glaspell, Vieth & Duncan, of Daven- 
te a price of 100.26, or an interest cost basis of about 

. ‘O- 


1,434,000 Winston-Salem, No. Caro., 4% % bonds, of which $900,000 
are funding; $459,000 refunding, and $75.000 water, awarded 
to a group com of the Chase Harris Forbes Corp.. and the 
National City Co., both of New York, and the Wachovia Bank 

Trust Co., of Winston-Salem. Price paid was 100.03, the 
net interest cost basis being about 4.74%. 

1,304,000 Kansas City, Mo., 4% bonds, consisting of a $1.000,000 public 
auditorium issue and a $304.000 airport issue. due serially from 
1933 to 1971 incl., awarded to a syndicate headed by the First 
National Bank, of New York. Price paid for the auditorium 
bonds was 105.58, or a basis of about 3.65%. while the airport 
issue was sold at 105.03, or an interest rate basis of about 3.63%. 


Municipalities throughout the country continue to finance 
their current activities through the issuance of temporary 
note issues, which are finding ready favor with investors and 
usually are disposed of at the most favorable terms ever 
obtained by the borrower. The experience of the City of 
New York may be cited for illustration: On Sept. 24 the 
City obtained $57,000,000 on temporary loans, of which 
$51,000,000, due in 3 months, bears interest at only 13%%4% 
per annum (the lowest interest rate on record) , while $6,000,- 
000, due in 4 months, bear interest at 144%. The lowest 
interest mark previously established was on Sept. 20 when 
a loan of $20,000,000, due Dec. 8 1931, was obtained at 
1.45% interest. In April of the present year the city paid 
1%% on issues maturing in 2 months. 

The total of all temporary loans negotiated during the 
month of September was $101,015,541, in whieh figure we 
include the rather heavy short-term borrowing done by 
New York City which amounted to $77,000,000. Other 
substantial sized temporary loans sold during September 
included $2,000,000 each respectively by the State of Ark- 
ansas; Boston, Mass.; the Metropolitan Transit District of 
Boston, Mass., which in Aug. obtained $21,000,000, due 
April 14 1932; Milwaukee Co., Wis., and Syracuse, N. Y. 

Canadian municipal financing during September, as in the 
case of the month of August, was on an unusually small 
scale, the total of sales for the respective months having been 
$701,300 and $1,546,688. None of the loans disposed of 
during the two months passed into the hands of American 
investors. As to the status of the Canadian municipal 
market at present and the possibilities for the future, we 
quote the ‘Financial Post” of Toronto of Sept. 25, as 


follows: 


With bond dealers refusing to take on any new commitments until the 
present unsettied state of bond prices changes to a condition where some 
degree of stability prevails there appears to be slight possibility of Canadian 
municipalities financing in the immediate future through issuance of 
debentures. A considerable volume of municipal! financing will be necessar 
before the end of the current year and bond men believe that this will 
have to be accomplished on a higher cost basis than has prevailed in recent 
months, if not in the past year. 


The Government of Porto Rico effected the sale on Sept. 3 
of a $500,000 414% hydro-electric system bond issue, due 
Jan. 1 1951 and optional on Jan. 1 1941, to Salomon Bros. & 
Hutzler, of New York, at a price of 101.183, a basis of about 
4.10% to optional date. This is the second Island Possession 
loan sold during this year, the Territory of Hawaii having 
placed an issue of $295,000 bonds in June. 

A comparison is given in the table below of all the various 
forms of securities placed in September of the last five years: 





1931. 1930. 1929. 1928. Sour. 
x s 3 3 
Perm. loans (U.8.).115.550,885 80,358,117 100,028,167 66,704,334 117,571,822 
*Temp. l'ns (U. S.)-101,015,541 66,760,534 93,475,000 98,461,002 75,218,968 
Can. loans (perm .)— 
Placed in Canada. 701,300 6,389,384 9,457,163 3,212,282 3,330,000 
Placed in U.S... None 1,750,000 1,000,000 3,000,000 24,087,000 
Bds. of U.S. poss’ns 500,000 None None None 98,000 
General fund bonds 
(New York City). None 8,250,000 4,600,000 Wone 8 cccace 
ee 217.767.726 163,508,035 208 .560,330 171,377,618 220,305,790 


* Including te porary securities issued by New York City, $77,000,000 in Sept. 
1931, $17,700,000 in Sept. 1930, $50,850,000 in Sept. 1929, 
and $63,850,000 in 1927. 


$86,038,000 in 1928, 
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The number of municipalities emitting permanent bonds | 


and the number of separate issues made during September 
1931 were 244 and 324, respectively. This contrasts with 


299 and 
September 1930. 


392 for August 1931 and with 351 and 469 for 


For comparative purposes we add the following table, 
showing the aggregates, excluding temporary loans and also 
Canadian issues, for September and the nine months for a 


series of years: 


Month of For the 
September. Nine Months. 
are or $1,137,529,320 
1,056 ,321,229 


936,398,760 | 1909 


994,840,978 
1,178,508,094 
1,046 221,618 
1,095,486 ,400 


1,138,425,601 | 1 


765,963,785 


918,854,893 | 1902 


,294,623 


489,716,223 | 1900 


519,669,754 


238,179,833 | 1898 


328 ,078 ,924 
308,388,101 
406 496 ,817 
408 ,044,823 
288,024,714 
317,912,921 





894 
| 


For the 
Nine Months. 
$314,503 570 
231,921,042 
272,389,451 
243,241,117 
199,722,964 
153,152,345 
141,021,727 
197,921 ‘657 


Month of 
September. 


63,583,834 


In the following table we give a list of September 1931 loans 
in the amount of $115,550,885, issued by 244 municipalities. 
In the case of each loan reference is made to the page in the 
“Chronicle” where accounts of the sale are given: 


Page. ag ol 
1791__Aberdeen, W 
B70h...hagame Co. Soh. No. 34° 


1791__Amsterdam, N. Y 
1952__Anderson Sch. City, 
2294__Arkansas, State o 
2130__Ashland, Ohio 
1952__Athens, Tenn 
1952__Athens, Mich 
1952__Atlanta, Ga 
1644__Attleboro, Mass-_--~_-_--_- 
1952__Avoyelles Parish 8.D., La6 
1952__ Baltimore, Md. (5 iss.) __4 
2295__ Barberton, Ohio (2 iss.)__5 
1453..Barr Twp., Pa 4 
19063..Barry Co., Mich.......-5 
2295__ Barton, Vt 

2130_-_ Bellaire, 

2130__. Boone Co., 

1953... Bountiful, Utah 

1791__ Boyertown, Pa 
2130__Branson Con. 8. 
2295__Brewer, Me 

2130__ Bridgeport, Conn 

1791__ Brownsville, Oregon j 
1953__Bryson City, No. Caro. _6 
1953__ Brush, Colo 5% 
1791__Buffalo, N. Y. (5 iss.)_._-3.40 
2130__ Burlington, Iowa 4 
1792__California (State of) 4 
2295__Campbell, Ohio (8 iss.) __6 
1953__Carlisle, Pa 3% 
1792__Carteret 8S. D., N..- f 
2131__Catahoula Parish, La____6 
1953__Chatham Co., No. Caro_54% 
2295__Chester Twp., Ohio 4 
2295 -_ -Ohicago dou Park Dist., 


Til 
2131__Chippewa 
1954__Chittenango, 
2131__Clarks, or 
1254--Oiay Co., In 
1954__ Cleveland, Ohio (5 iss. = 
2131__Cleveland Heights. Ohio_ 4% 
2131 1. Ogperes og §8.D.No.30 


7 
2295__Coos County: N. 4\% 
2131__Creston, Iowa. (2 is, ee 
1954_ Cumberiand . 4 
2131_-Cuyahoga Co., io. 
2131__Cuy i 
1792__Dallas, Tex. (2 iss.)____- 4% 
2121_- Davenport. Iowa 
fy hg reer p 13 * eb 


Ar 
2296 - Fast eae 


Ohio. .._4 
1793- -Elizabeth 48 


2122 aie Fugene, Ore 
1792__Everett, Mass 
2297 Fairmount, Minn 
1954__ Findlay. So. 

‘orsyth Co O. Cars ... 
1646__Forsyth Co., 
1954 


1646. Fre 3 
Tian aan 


2132. Gibbrn, Minn 4 
a 4 pee ME Ind. (3 iss.)_4 

1793" Gltbert . Minn 

1793 __ Girard, Qhio 3} epee 5M 
1955__Grand Co.8.D.No. 2,Colo —- 
1793... Spanien Ge, , Tex 

1793_ Great Neck Estates, N.Y.4 \% 
1793. -Great Falls, Mont 4% 
2297__Green Ray, Wis 


1793 Greene Co.., 
1646. .Green 


Maturity. 
1933-1942 


1933-1942 
1932-1942 
1932-1947 
1933-1942 
1932-1943 
1932-1942 


1932-1951 
1932-1941 
1935-1955 


1932-1936 
1932-1951 
1932-1946 
1948-1949 
1933-1942 
1932-1961 
1932-1937 


1933-1961 
1932-1941 


1932-1951 
1932-1939 
1933-1950 
1933-1937 
1933-1957 
1933-1941 
5-25 yrs. 

5-25 yrs. 


1932-1941 
1932-1951 


1933-1942 
1932-1971 
1932-1942 


ae -1937 
ae 2% 153 


r 
1934-1943 


1938-1957 
1932-1946 
1924-1048 
1922-1956 
1932-1955 
1922-1956 
1932-1956 
1932-1951 
1932-1951 
1936-1940 


1933-1961 
1936-1940 


1932-1951 
ag 1943 
1932 041 
10-20 yrs. 

1932-1936 
1932-1941 
1 029} ORG 
1932-1941 
1932-1942 
1945-1950 


Amount. 
$150,000 


10,000 
080 


Price. Basis. 
4.25 


d125,000 
20,000 
740,000 
150,000 


WOOOWVOS 


HARON ARI, mC, 
BSSSALVYISLVZ} H° ' 
Nove ' oS! 


He CO ie oie he of he de CO So fe eS 
| Ssssaee See 


fos) 
aon 


aN 
BSHwanwncwnswr 


doin piv d000% n=: 
' Oe O0 DOO 
' 


! 
‘ 


cron 
ae 





Page. Name. Rate. 
1647 _..Green Tree 8S. D., Pa_---4 
1955.._Haddon Twp., N. 5% 
1955_- Hamilton Twp. N. on MY 
2133--Harriman, N. Y 4% 
1793-_-Harrison, N. 
1793--Harrison Twp., P 
es Et powell Minn 

1 Seat pe mnn Neb 4 
1955 — 5. BD. 


0.23, La 
0097 ..Havwens County. Minn_4% 
1955.._Hugaton Con. 8. D. No.3 


Idaho 
1793-_.Huntington, N 
hae -puntington Co., <a 
1793-_ Indiana a Ind 4 
1955_-_Irvine, 
955--Johuson bo: 8. D. No. 2 

Wyo 5 


Kansas City, Mo 
s7pe-~poames Cit7. bhe 
179+. Soy gg 
1794__Kent Co., 
1955..King Co. 


ash 
1955. . Kinston, No. Car 
74 s.-Klamath Falls, Ore 
1648_. Knoxville, Tenn 
tic-- pe School City, Ind4 
1794-- nd 4 
1794--] 
1704- "La 
1956--1 
1956._Lans 
22»8- -Latah © 








2298 - ts each. Calif 
21 34.-Lo eadow, Mass 


4 
Calif. ..5 


Los Angel vy 
{Twp.8.D. N.J.5% 


EE pay at Od a 
ths ie on wo Nong Minn 


Maturity. 


1932-1956 
1932-1445 


$00 ioae 


1932-1942 
1933-1952 


1933-1962 
1933-1937 
1932-1964 
herp er 

1936-1946 


adison Co., Siemens” enema Co., 
Miss 5% 


Mood Madieon Co., 
2134--Mamaroneck'S. D.,No.1 


22° 8_._Margate City, N. J 
1956__Marion Co., 


2134__Mario: Co., lowa 
1956__ Marshall Co., 
aie - See Mo 
1648__Mesa Se i 


Y 


1956_ “Middlesex Co., Mass___.3% 
1795__ Mitchell, Neb. 
1957__Mobile, Ala 
1957__Mobile, Ala 6 
2135_._Montelair, N. J. (4 iss. a AM 
2135- ~Montgomery Co. , Md 4 


iss .) 
2135- -Montgomery Co., Md_..5 
1957__Moore Co., Tex 5 
2135. -Montgomery Co., 7508 
er Kisco, Re san 
1957_._.Mount Pleasant & Green- 
ae 2 e-8. N.Y.4% 
2135_._Mount Ficasant a. 2. 


No. 2, 5 
2135-- mB. Co., Ore__..44% 
2135_.Multnomah Co., Ore____4 
2249 _' uscetive Co. i wa....4 
ioe -em Braunfels, Tex 
2234__Newberg. Ure 5 
2135._New Hartford 8. D. No. 


4.6 
1795._New Jersey (State a 
2249- id come iseach, Calif_ 
2135__Newton, 


D. No. 1, 
1649_ pm, Conn 
1957-- Norwood, Dw 
1957_. Norwood, 
1795__Oak Hill. He 


1958__Ottawa T 
2136 oun Fis ne. ax 
.--Owen Schoo n 
I. (4 iss.)_4 rs, 


1958__ Pawtucket 
2136_- Paxton, 8. pe No. 6, Neb.4% 
1958- - Pendleton, 

2299__Peanbocy. Fay (2 iss.)_.3% 
1958__ Perth amber. a. ¢ 

1958__ Perth Ambo 


23) Bee S.. 
1796_ pWash 8.D.N 


1796_ _ Prince Minn 4 
1650... Pulaski a pad. (2 iss.) - 4 
1958__ Puyallup, Was 6 
4300-- s 


2500. - Raleigh, 

1958_- Seadaae iN nd 4% 
2136-_- Randolph Co., Ind. (3 iss)4 
2136__ Richland Twp. B32). % 
ho SP a Sach Ind 

1796_-_ Riverton, Wyo 

1796_. Riverton, Wyo 

2136_- Robertson Co., Tex 

1958__ Robeson Co., No. Car__-5 
2136__ Rockford San. Dist., Ill_-4%4 
1958__Rome, N. Y 4 
1958-- Roodhouse, bn 

1958_-. Ross Tw 

2136-__St. Jose 

1958__Salem, Ohio (2'iss 
2136__Salem, Ore 


(2 iss.) 
2300__Sandusk 44 
1959__ Saranac Lake, N. Y.(2iss.)4% 
2136_ Saugerties, N. 4% 
1959_ _ Seattle. 8 Ad 
2300_- Shannon County, Mo__..4% 
2300__ Sheffield Lake, Ohio 
2136__Shelby Co., Ind 
1796__South Bend, Ind 


4 
1933-1970 
193 .-1+4. 
1932-i.v1 
1932-1: 7 
1934-1961 
1932-1951 

1933-1942 
1932-1952 

1937 
1938-1946 
1937-1942 
1937-1951 


1932-1956 


Amount. 
00 


r9g,f 
125,000 
150,000 

14,000 
150,000 

75,000 


10,000 
60,000 
33.000 


g 
S38 


. - 


te 
NOM wep 
SSan SWRAe 


Seeisesreesees Ess: 


7 
saan ven She 


725,500 
r2i a 
250, 


rll, ‘$00 

75,000 
750,000 
602,000 


Price. 
0 


50,000 1 
Better 20000, 000 


9 i4-Ls42 


70.000 


1932-1941 50,000 
1939-1956 15000000 
1932-1981 25000,000 


1932- 1966 


1942-161 
1933-1942 
20 i 
1932-1942 


1932-1936 
1934-1961 
1932-1942 
1932-1942 
1936-1957 
1933-1943 
1936-1949 
1951-1955 


1933-1961 
1948-1950 
1933-1943 
1932-1936 
1961 
1933-1943 
1932-1941 


1951 


3322 232222252582 
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Page. Name. Rate. Maturity. Amount. Price. Basis. 
2156... Southwest Greensburg,Pa3% 1932-1951 50,000 100 3.75 
1796. _Spencer Co., Ind________ 4 1932°1942 12,033 102.39 4.00 
1959__ Steuben me. OP ST 4% 1932-1942 4,400 103.15 3.83 
1651__Stokes Co., No. Gar_____ 6 1933-1959 40,000 100 6.00 
1651-__Stokes Co., No. Car paren 6 1933-1958 69.000 100.14 5.98 
1959__Sullivan, Mo. en Gee Sok ary" 
2136__Sullivan Co.,Ind_._____ 1933-1943 5,700 100.89 3.82 
1796__Summit Co., Onis (7 iss. V4 1932-1938 239.500 100.03 4.24 
sige. rocoma Wage —-- "bye GSI oh8E Bog SR 
rt i og i “ J E 

br / Be Tangipahoa Parish 8. D. 

No en a eae 1932-1951 110,000 100.61 4.93 
2137_. Tennessee (State of) _____ 4% 1933-1941 500,000 100.30 4.70 
1797__Thief River Fale, Se rea ae 42,000 100 5.00 
2136_-Thornwood W.D.,N.Y_4 1935-1971 185,000 100.09 3.99 
2137__Ticonderoga, N. a ode do aes 4.20 ronT teat 195,000 100.63 4.15 
2137.._Tonawanda, N. Y_____-_- 5 1937-196 50,000 100.58 4.95 
2301__Tomah 8. D. No. 1, Wis 4% 1935-1988 ee Sannns maar 
8 SE NR | aap 3 (Bereta ay i eee ae ae pate 
1959_-_ bh -w Co. Sep. 8. D. 

ei ante beae.. ckupnbnam eee sdeses Sak 
1959.. Tuxedg Common 8. D. 

Sy <t peeitehgn ey 4% 1932-1951 35,000 100.001 4.49 
2137.-Uvakic ee ee ee ee te ie ee ae amma 
it i” eapaimaa | ESSE ae CE een ata aae 

1959__Verona8.D.,N.J__---- 4% 1933-1971 250,000 100.31 4.23 
2137. VigeOo., Ind....2...... 4 1932-1942 9,800 101.19 3.75 
2301_- Warren Count . Ind....4% 1932-1942 8.260 103.54 3.72 
2137..Washtucna, Wash---.--- 5 1933-1949 10,000 100 5. 
1652. .Wayne Co., Ind_--.----- Xe Be peas 

.-Weeha Twp.,N.J-.-4 1932-1945 96,000 100.73 4.39 
1960_.Weehawken Twp., N.J.-.4 1932-1937 29,000 100.16 4.45 
1960..West Dundee, I}l__-_--- 933-1938 (<a ares pee 
1797..West New York. N. J_.-4 1933-1956 141,000 100.007 4.74 
1652_.Weston, Mass. __-----.-- 1932-1951 76,000 101.77 3.24 
2137-_- Whitefish Bay, Wis.(3 is.) -. 1938-1950 ae eee 
2137.- Wichita, Kan... .--- 3 1932-1951 200,000 100 3.75 
2137-- Wichita. Kan_-_------- 3 1932-1941 133.062 101.22 3.50 
2137 - -wee So, Bee. ne 3% 1932-1946 216,000 100.85 3.62 
Wilmette 8. D., Ill_____- 4 1949 44,000 100 4.50 

1960. Whee Salem, No. Car. 
gS Sree 1934-1972 975.000 100.03 4.74 
1960_- Winston-Salem, No. Caro4% 1934-1969 1459, ~, 100.03 4.74 
2137-- Worcester a G iss.) .3 1932-1946 750.000 101.14 3.27 
1652_.Xenia, Ohio (2 iss.)___-- 544 1932-1941 3.790 101.24 5.21 
1960-- Youngstown, Ohio____-- 4 1933-1937 271,840 100.04 3.99 


Total bond sales for Sept. (244) municipalities, 
(covering 324 separate issues)_...--.--.-- k$115,550,885 


d Subject to call in and during the earlier years and to mature in the toe 
years. k Not including $101,015,541 temporary loans. r Refunding bo 


The following items included in our totals for the eusclies 
months should be eliminated from the same. We give the 
page number of the issue of our paper in which reasons for 
these Con may be found. 





ope. Rate. Maturity. Amount. Price. Basis. 
1792. .Drew Co (Aug) Sacks! dhe: exdiaieh within eit 150,000 -..... etait 
Hea ch Beam EE Sera. *5,000,000  -..-. cane 
1650 MG: 36 acamecnee = Fae AT 
1959. Texas C City, "Tex. a 8 SS ee d,s saiatagia 


This issue was reported tentatively sold 2" and was included 
in ‘the total of awards made d that month 836. 

However, subsequently it was learned that the bankers had accepted 
an option until Sept. 15 to purchase the issue. py J failed to de and 
we are now deducting the item from our sales total for 


We have also learned of the following additional sales for 
previous ae. 


Foe. Rate. Maturity. Amount. Price. Basis. 
1645--Carrizo a. Tet-5 -84 ian coca “ ae ere Siem aiias 
1645--Caruthersville 8. D.,Mo.5 —_-------- Pe mune iene 
1645- -Cupe Park 8. D. No. 4, 5 
2131.-Cleveland Heights, Ohio 
OO ea ¥% 1932-1942 184,000 100.16 4.22 
1954... Dawson Co. 8.D.No.77, 
hppa saslitinr scape 10 A 000 104.12 5.06 
1646.-Ferndale, Mich. (3 iss.)--6 1932-1935 177,000 6.00 
1088 --F i Mg 5 1932-1951 18,000 101.06 4.87 
$4. “Lisbon, , Oilo > oS eee 4 932-1941 20.402 100.30 4.44 
1904. Mack (ip inaaaraiaaet 1934-1943 5,500 100.49 4.17 
1794-- tren + 8. D.. Pa_.4% 1936-1960 14.000 106.59 3.98 
1648- -Marshall a asl 6 1932-1941 3.054 100 6.00 
1794_- aaa 6 20 years 64,000 95 6.45 
1957--Munising, Mich. (2 iss.). -. 1-11 4 35.000 100 nance 
1957.._New Riegel, Ohio. _..--_- 5 1932 1936 2.000 100 5.00 
1795. Olkarche. a aaa 6 3-25 yrs. 50,000 100 6.00 
1650--Put-In-Bay, Ohio______- 5% 1932-1940 8,542 100 5 50 
1796--Rancho Santa Fe 8. D., 

ee 1932-1948 17,000 100.45 4.94 
1796_. Royal Oak Twp., Mich._5 1932-1938 7r22,.500 100 5.00 
1796. . Royal Oak . Mich. .6 1932-1938 121,500 100 6.00 
1796--Sehoolcratt at “i Mich. AM% 1-2 720,000 100 4.75 

o -2 yrs. F 
1954-__Scottsbluff, Neb__..-.-- 4% 5-20 yrs. | 2, saa biaoasthe 
1959 ~ Scottsbluff. . | “Sapte 5% 1-10 yrs. | akon 
1651_-Simsboro 8. D. No. 3, La. 

a a a ee ga 1932-1951 os Eppes pea” 
1651_..Sparkes, Nev_-.-.- sisi cena 4% 1932-1951 40. 100 4.50 
165. BEEEEO, Ie Cscnconewan I ea 25.000 100.10 ---- 
iPee-- ane City. oa arts oad 5% = ; ‘ 100 5.50 
179 ect Twp. 5 1933-1938 30.000 103 4.25 
2137-- Webster Groves. sittouly)4 936-1950 ae a rt 
17 Wenatchee, Wash-_----.-- 2-20 yrs. J 101.25 4.35 


1932-1946 29,200 100.76 3.89 
All of a above sales ed as indicated) are for August. 
These additional August issues will make the total sales (not 
including temporary loans) for that month $75,303,433. 
BONDS SOLD BY CANADIAN MUNIOIPALITIES IN SEPTEMBER. 


Page. Name. Rate. Maturity. Amount. Price. Basis. 
2138.-Berthier, Que...---...- 5 1932-1971 150.000 98.41 5.12 
1960... Bridgewater, a ‘cited axerad 4 20 ears 800 98.26 4.61 
~Cornwall, Ont.......... 4 1-3 7 000 101.18 4.63 
2138-- Drummondville, Que..._5 1932- 86.500 99.75 --.-- 
1797. .East Angus, Que________ 5 es 1941 100,000 94.50 5.57 
1797..Grand Mere, Que_______ 5 1945 100,000 99.38 5.06 

2138-- Reston Separate School 
Mist enemeipinkne 5 30 years 100,000 100.67 4.96 
2138__Ste-Foy,” Que..-.--.--.- 5 20 years 55.000 99.50 65.04 
2138..S8t. Mary's, Ont_......- 5 1-15 yrs. 25,000 102.12 4.68 

Total amount of Oanadian bonds sold 
Pe smn etadésdnadaaeonacecedan $701,300. 

ADDITIONAL CANADIAN BOND SALES FOR PREVIOUS MONTHS. 
Page. Name. Rate. Maturity. Amount. Price. Basis. 

1797.._New Waterford, N. 8. 
CO tia in dite hese oaie 5% 20 years 100,000 97 5.75 

1652- beets Claire & Beacons- 

field mepely #). 
Ce, SEs o's cane hoe 1-30 yrs. 30.000 98.54 56.13 

BONDS OF ee STATES POSSESSIONS. 


Page. Name. Rate. Maturity. Amount. Price. Basis. 
1650_-Porto Rico (Govt. of)....4}4 1941-1951 d500,000 100.18 4.10 


NEWS ITEMS 


Asheville and Buncombe County, N. C.—Protective 
Committee for Bondholders Formed.—According to a state- 
ment issued on Sept. 28 a protective committee for the holders 
of approximately $32,000,000 of the City of Asheville, North 
Carolina; of Buncombe County, and of the several school, 
sanitary, water, sewer, road and bridge districts of Buncombe 
County, has been formed with a request that a prompt 
deposit of such bonds be made with the Chase National 
Bank under the terms of a deposit agreement dated Sept. 14 
1931. The Committee, announcement of which was.made 
on Sept. 28, consists of Henry W. George, 2nd Vice-President 
of the Metropolitan Life Insurance Co.; W. Kelvin Gray of 
Seasongood & Mayer; John S. Harris, President of Strana- 
han, Harris & Co., Inc.; He Hart, Vice-President of the 
First Detroit Co., Ine.; Fred . Hayward, Treasurer of the 
John Hancock Mutual Life Insurance Co., and Meade H. 
Willis, Vice-President of the Wachovia Bank & Trust Co. 
Counsel for the Committee are Thomson, Wood & Hoffman, 
120 Broadway, New York, while W. D. Bradford, 115 
Broadway, New York, is Secretary. 

Principal and interest on various heoek’ of the bonds which matured 
on and subsequent to May 1 1931, are in default and since it is expected that 
the City of Asheville and Buncombe County and the political sub-divisions 
of the County will continue to default in the payment of cipal and 
interest on these securities, the Committee recognizes that only by treating 
the debt problem as a unit can it be worked out to the best interests of the 
bondholders. Included among the issues which it is desired to protect are 
those heretofore issued by the towns of West Asheville, Biltmore, Kenil- 
worth and South Biemere which have been annexed by the City of Ashe- 
ville. There are $14,894,000 of Buncombe County bonds outstan and 
$17,500,000 of City of Asheville bonds, consistin; ae of various issues. ith 
the tax anticipation notes outstanding, the to’ funded debt of the city 
and county amounts to $50,310,000. The fact that both county and 
district taxes fall upon the same properties and that the county tax also 
-_ on the City of Asheville has aggravated the situation and made more 

fficult a solution, since the tax burden has proven excessive, and many of 
the property owners have found themselves unable to pay taxes on the 
assessed values prevailing since the debacle of 1929. 

The Committee poem to —— for the bonds of each community 
separately. Under the agreement, funds received from any community 
by the Committee will be prom solely to the deposited bonds of that 
community. The agreement, moreover, provides that no plan, which 
involves a compromise scaling ‘down or reducing of the cipal amount or 
the interest upon the bonds deposited, may become effective without the 
consent of the depositors. The duration of the agreement is five years or 
longer, in the event it is necessary to continue its existence, but not to 
exceed a total duration of 10 years. 


Louisiana.— Attorney-General Holds Confederate Pension 
Bonds Legal.—In an opinion given on Sept. 24 in response 
to a New York City firm, the issuance of bonds to pay 
the pensions of Confederate veterans was ruled valid by 
Attorney-General Percy Saint on the ground that the pension 
was an aid to a disabled class of people, with no element 
of payment for services rendered in connection with a re- 
bellion against the United States. The New Orleans ‘“Times- 
Picayune” of Sept. 25 carried the following on the ruling: 


The validity of the Louisiana Confederate Veterans’ pension bonds has 
been questioned p the Standard Statistics Co., Inc., of New York, but 
Attorney-General Percy Saint, in an — rendered Thursday, cited a 
ecent decision > the Supreme Court wherein the legality of the hk. was 


Dheld. 
8 In a letter to L. B. Baynard, State Ander. the New York company 
asked for an interpretation of paragraph of the 14th Amendment to the 
Federa!] Constitution as it effects the onity of the pone issue of Louisiana. 
The article of the Federal Constitution provides that neither the United 
States not any State shall assume or pay any obligation or debt incurred 
in aid of insurrection or rebellion against the United States, or any claim 
for the loss or emancipation of an ¥ slaves; be all aA. debts, obligations 
and claims shall be held illegal and void. Supreme Court decision was 
cited by the company. 
Sees No Connection. 


“I am unable to see any connection between the controversy in Se 
phere mentioned case and the issue of the Confederate veterans 
bonds of Louisiana,’’ said Attorney-General Saint in his oa 

The case referred to was in regard to a note given for the ab pga tnd ice 
of bonds issued directly in aid of rebellion payed the United 
is not a remote connection between the facts in this case and the otis of 
bonds by Louisiana to pay nfederate veterans’ pensions. There was 
never any thought of paying the Confederate soldiers for services rendered 
in rebellion, and there was no effort made to = any provision for old 
soldiers for over 30 years after the war ended 


Pensions Rentateed. 

E State in the Union is giving pensions in some form, and every 
Seqenaie State is providing pensions and a home for old catatese | and the 
widows of old soldiers, not as payment for services rendered more than 65 
years ago, but in aid of a class of people who would be entitled to the same 
couaeresien from some source by reason of their inability to take care of 
themselves 

I think the complaint and objection raised at this late date inst 
the bond issue is most too fine spun to be serious. As the Supreme Court 
of Louisiana has satisfied every question concerning the issuance of the 
bonds, and as there is no Federal question involved, I do not see ot any 
complaint could go into court, or stay in court in an effort to inject a Federal 
— in the case, which comes clearly within the reserved powers of the 


Maricopa County Municipal Water Conservation Dis- 
trict No. 1, Ariz.—Protective Committee Announces Plan of 
Readjustment Operative.—In a report issued on Sept. 15 by 
the Bondholders’ Protective Committee it was announced 
that enough coupons have been deposited to permit the 
Plan of Readjustment to become operative (see V. 133, p. 
671). The text of the statement reads as follows: 


Notice Declaring Plan of Readjustment Operative. 
To the Depositors of Bonds of Maricopa County Municipal Water Conservation 
District No. 1 and(or) ounene Pertaining thereto 

Referring to to the Plan of Readjustment of the finances of Maricopa County 
piunietpal & ater Conservation District No. 1 presented in our letter dated 

a 

There have been deposited with the Committee under and pursuant to 
said Plan for delivery to Mr. Donald W. Waddell coupons pertaining to 
deposited or undeposited bonds as follows: 





3,342 Coupons maturing Jan. 1 1930 
3,355 Coupons maturing July 1 1930 
3,364 Coupons maturing Jan. 1 1931 
3,364 Coupons maturing July 1 1931 


3,222 Coupons maturing Jan. 1 1932 
3.222 Coupons maturing July 1 1932 
3,222 Coupons maturing Jan. 1 1933 


The Committee has made arrangements satisfactory to it for the deposit 


of additional coupons as follows: 

33 Coupons maturing Jan. 1 1930 
33 Coupons maturing July 1 1930 
33 Coupons maturing Jan. 1 1931 
33 Coupons maturing July 1 1931 





175 Coupos eptetet Jan. 1 1932 
175 Coupons maturing July 1 1932 
175 Coupons maturing Jan. 1 1933 
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The Committee reserves the right to accept additional deposits upon 
such terms and conditions as it shall approve. 

Mr. Waddell has agreed to purchase said coupons on the terms and 
conditions stated in said plan. The Committee has accordingly declared 
said Plan of Readjustment operative and will on your behalf make delivery 
of said coupons. Upon consummation of said transaction and upon making 
the payment called for in said letter of May 12 19°31, if not heretofore paid, 
there wiil be forwarded to you Voting Trust Certificates representing stock 
of Arizona Citrus Land Co. at the rate specified in said Plan, to wit: One 
share thereof for each $30 face value of the coupons pertaining to your 
bonds maturing from Jan. 1 1930 to Jan. 1 1933, inclusive, which you 
have deposited with us. 


truly, 
FREDERICK Yate “T< Y R. N. 
CHARLES J. LAMB JOHN 
Committee. 


Mississippi.—Special Session Called for Sept. 
Associated Press dispatches from Jackson on Sept. 27 report 
that on that day Governor Theodore G. Bilbo called a special 
session of the State Legislature to convene on Sept. 29 in 
order to save the | State from threatened ‘‘poverty, distress 
and bankruptcy.”” The newspaper report goes on to say 


as follows: 

Governor Bilbo asked for a “harmony” session ‘“‘with only one object in 
view, — these problems careful and patriotic consideration, and in this 
great hour of Missiasippi’s distress let there be no discord.’ 

“This is no time fur pe-sonal, partisan and political matters to be pre- 
sented—the situation is uesperate,"’ the Proclamation said. 

“Unless something is done at once,’ he said, ‘‘over half the homes in 
Mississippi will be sold for taxes and there will be a bread line by the first 
of the year in every town in Mississippi with no one to furnish the bread. 
Poverty and distress, high tax burdens forcing a. loss of homes 
by tax sales. threaten every community in Mississip 

Measures for immediate consideration by the porn a as listed in the 
Proclamation were. 


Legislative enactment of the ~ mana of cotton acreage reduction. 
Providing funds for State d 


Revamping legislation ~~ Al sale of $5.000.000 of bonds to pay 
bank yuaranty certificates. 

Issuance of bonds for road work in every county of Mississippi to furnish 
— for se aud to enable farmers to pay taxes to save homes 

rom tax 
P Providing relief for sale of property under tax sales and mortgage fore- 
os ures. 

Adopting policics and enacting laws to reduce governmental expenses in 
State, counties and municipalities. 

l’roviding other meaus and measures to reduce the tax burdens of the 
people and other helpful and remedial legislation to be recommended from 
time to time. 

New York State.—Approval Given Bill Increasing Per- 
sonal Income Taz Rates to Relieve Unemployment.—On Sept. 
23 the bill was approved by Governor Roosevelt as Chapter 
795, Laws of 1931, increasing the rates on personal incomes of 
1931 by 50% in returns to be filed in 1932, in order to raise 
the fund of $20,000,000, called for in the general unemploy- 
ment relief measure as finally amended, passed by the Legis- 
lature on Sept. 19—V. 133, p. 2129. . ; 

(The full text of both of the above mentioned bills will be 
found in our department of Current Events and Discussions 


on a preceding page.) 


North Bergen, N. J.—Payment on Defaulted Interest to Be 
Made.—According to the New York “Herald Tribune” of 
Oct. 1 the funds of this Township, now available will be used 
to pay the defaulted interest for Aprii on $1,996,000 of tem- 
porary assessment bonds. A vote to this effect is said to 
have been taken by the New Jersey State and Municipal, 
Finance Commission, and it is stated that the disbursement 
will be effected through the Hudson County Nationa! Bank 
of Jersey City. According to report the payments on ali 
obligations except six-months notes are thus to be 
brought up to date, and it is indicated that all arrears may 
be paid before the end of the year. 


San Antonio, Tex.—Altorney-General Again Refuses 
to Approve Funding Bonds.—For the second time in two 
months Attorney-General James V. Allred on Sept. 23 
declined to approve an issue of $1,100,000 funding bonds 
of this city—V. 133, p. 1479—even though these bonds 
were validated by the passage of a legislative measure re- 
cently, because he maintains that the city charter requires 
the submission of such bonds to a vote of the taxpayers, 
reports the Dallas ‘‘News”’ of Sept. 24. 


DENHAM 
R. BRANDON 


South Carolina.—Special Legislative Session Adjourns. 
—The special session of the State Legislature, which passed 
the 1932 cotton prohibition act—V. 133, p. 2130—adjourned 
sine die on Sept. 24. The results of the session (also treated | 
in our department of Current Events and Discussions on a/' 

receding page) were reported in the Columbia ‘‘State” of 

ept. 25 as follows: 

he extraordinary session, first since 1914, began Sept. 14 and was in 
session nine days. 

In addition to the act prohibiting the pianting of cotton in 1932 and the 
act providing for ol investigation of the cotton seed industry, other 
measures passed wer 

To authorize the beard of Spartanburg county to borrow $450.000 for 
county purposes. 

To authorize county eusharities of York County to borrow $60.000 for 
county expenses in 19 

To authorize the aig of $60.000 in bonds of Aiken County for the pur- 
Pose of lending to the schoo! districts of the county. 


Texas.—Road Bond Measure Passed by Legislature.—A 
bill has been prased by the State Legislature providing that 
the State shall assume the yearly payments of interest and 
principal on county and district road’ bond issues aggre- 
gating $6,200,000 on the bonds now outstanding, according 
toa special dispatch from Austin to the “‘Wall Street Journal”’ 
of Sept. 29. It is stated that the measure sets aside one cent 
of the four-cent a gallon sales tax on gasoline to provide 
the annual fund for this purpose. By the terms of this 
measure it is said the State assumes all of the bonded in- 


Governor Sterling Signs Cotton Acreage Bill:—On Sept. 22 
Governor Sterling signed the cotton acreage control bill 
(see V. 133, p. 1952), accomplishing the major object for 
which the special session was convened. 


(a R — 


BOND PROPOSALS AND NEGOTIATIONS. 


ADA COUNTY (P. O. Boise), Ida.—NOTE SALE.—A $50,000 issue of 
tax anticipation notes is ‘reported to have been purchased recently by the 
First National Bank of Idaho, of Boise. 


ADAIRVILLE, Logan County, Ky.—BONDS NOT SOLD.—The two 
issues of 6% semi-ann. bonds aggregating $43,000. offered on July 17— 
V. 133, p. 509-—are reported to have been offered without success. The 
issues are as follows. 
$18.000 waterworks direct ottigation bonds. Due from Jan. 3 2908 6 ae, 1671, 

25,000 water revenue bonds. Dated July 7 1931. Due $1, 000 tram S 
1933 to 1957 incl. 


AKRON, Summit County, Ohio.—BOND SALE.—The 36000 
coupon city paverened improvement bonds offered on Sept. 28—V. 133, 
Pp. 1644—were awarded ~ 58 to the Weil, Roth & Irving Co., of Cincinnati, 
at par plus a premium of $638, equal to 101.06, a basis of about 4. 80%. 
Dated Oct. 1 19451. Due $6,000 om Oct. 1 from 1933 to 1942 incl. 


ALBANY, Albany Count 
meeting of the common coun 
issuance of $900.000 in bonds, consisting of 
$300.000 distribution mains, and $100.000 


ALBANY COUNTY, (P. O. Albany), N. Y¥.—$625.000 BONDS TO 
BE SOLU.—John H. Benson County Auditor, reports that sealed bids - 
will be solicited for in sisput te two weeks for the purchase of various improve- 
ment bond issues aggregating $625,000. 


ALLEGANY COUNTY (P. O. Cumberland), Md.—BONDS RE- 
OF FEKEw .—The issue of $500,000 coupon road bonds orizinally scheduled 
to have been sold as 4%s on Sept. 29— 1343, p. 1791—is now being re- 
offered for award as 4'4s at 11 a. m. on Oct. '20. Sealed bids should be 
addressed to Thomas P. Richards, Clerk of the Board of County Com- 
missioners. Dated July 1 1931. Denom. $1,000. Due $100.000 on jee 1 
from 1932 to 1936 incl. Bids may be made for all or part of the bonds. 
Interest is payable semi- annually in Jan and July. A certified check for 
5% of the amount bid must accompany each proposal. 


Financial Statement. 


wasted I OE RE 8 nn i daw ita che eda emned $150.000.000 
oe eee eae ae a ae ee 92 .076.623 
Total indebtedness (including bonds now offered)_.........- 2,910,000 


N. Y.—BONDS AUTHORIZED.—At a 
on September 21 approval was ziven te the 
$500.000 water supply system, 
school improvements. 


Oe RSENS Er ee aE BEE SESE AES an eee None 
Tax rate $18.20 per $1,000. Population 1931, 71,000. 
‘Taz Collections. 
Taxes Leried. Delinquent. 
ee ee a ene pee $1,.219.400.55 $8 886.07 
Sone yer as ae ees 1,227.200.27 21.330.49 
IT sex vnins talented: Seah babies ah eich naan 1,215,190.41 47,207.01 


ANTWERP, Paulding County, Ohio.—BOND OFFERING.—O. E. 
Ehrhart. V lage Clerk, will receive sealed bids until 1 p. m. on Oct. 17 for 
the purchase of $21 1725 5% special assessment water system improvement 
bonds. Dated Oct. 1 1931. Due as follows: $1.725 April 1 and $2,000 
Oct. 1 1933. $1.000 April and Oct. 1 from 1934 to 1942 incl. Principal ‘and 
interest (April and Oct.) are payable at the Antwerp Exchange Bank. 
Bids for the bonds to bear interest at a rate other than 5%, expressed in a 
multiple of 44 of 1%, will also be considered. A certified check for $500 
must accompany each proposal. 


ARKANSAS, STATE OF (P. O. Little Rock).—BOND SALE.—The 
$2.000.000 issue of highway bonds offered for sale on Sept. 25—V. 133, 
p. 1791—was purchased by a syndicate compesed of Halsey, Stuart & Co., 
and Lehman Bros., both of New York, the Bancamerica-Blair Corp. of 
New York, the Mercantile Commerce Co. , the First National Co., the 
Boatmens National Co. , and the Mississippi Valley Co., all of St. Louis, 
E. H. Rollins & Sons, of New York, Stifee, Nicolaus & Oo.. of St. Louis, 
B. J. Van Ingen & Go., Stranahan. Harris & Co., Inc., Ames, Emerich 
& Co., Phelps. Fenn & Co.., Eldredge & Co., A. B. Leach & Co., F. 8. 
Moseley & Co., the Guardian Detroit Co., Darby & Co., and the Wm. R. 
Compton Co., all of New York, the Commerce Securities Co.. of Memphis, 
Stix & Co., G. H. Walker & Co., and Whitaker & Co.., all of St. Leuis, 
the Wells-Dickey Co., of Minneapolis, the National Securities Co., and 
the Union Trust Co., both of Little Rock, Albert Theis & Sons, and Mark C. 
Steinberg & Co., both of St. Louis. the First National Bank. and the 
Merchants National Bank, both of Fort Smith, the State National Bank of 
Texarkana. the Peoples Trust Co. of Little Rock, and the Twin City Bank 
of North Little Rock. as 5s, at par. Dated May 1 1931. Due on Nov. 1 
as follows: $10,000, 1935 to 1938; $90,000, 1939; $170,000. 1940 to 1943, 
and $170.000 from 1949 to 1955. Prin. and int. (M. & N.) payable at the 
Chase National Bank in New York. Legality approved by Thomson, 
Wood & Hoffman of New York. 


BONDS OFFERED FOR INVESTMENT .—The successful syndicate 
re-offered the above bonds for public subscription as follows: 1935 maturity 
to yield 4.75%: the 1936 to 1938 maturities, 4.80% : 1939 to 1943, 4.90% 
and the 1949 to 1955 maturities are priced at par. These bonds are reported 
to be direct obligations of the entire State and arr stated to be legal for 
savings banks in New York, Massachusetts and other States. and are also 
considered eligible to secure postal savin deposits Legality to be 
approved by counsel whose opinion wil] be furnished upon request. 


Financial Statement (As Officially Reported). 


Actual valuation taxable property. estimated..........-.-- $3 .000 .000 .000 
*Valuation for purposes of taxation 1930.........--------. 1.230.828.916 


Total bonded debt, including thia issue. ........-.--...---- 107.189.167 
Bonds held b ow SOUIGMURIEED. wa c Sec apesaceeae $447.167 
I 106.742.000 


_Population 1920 Census. 1.752.204; 1930 Census. 1.854.482. 

“* The Arkansas Tax Commission annually certifies the percentage of the 
valuation for purposes of taxation to be use:: as a basis for the tax levy. 
The certification for the current year is 50%. 


ASHLAND, Ashland County, Ohi2.—ADDITIOVAL IVFORMAe 
TION .—The $42, 000 water supply system ey ee bonds sold recently 
to the Sinking Fund Commission—V. 133, p. 2130—are dated Sept. 15 
1931 and mature Oct. 1 as follows. $2,000 from 1933 to 1953 incl., Principal 
pod interest (April and Oct.) are payable at the office of the Director of 

mance. 


AVON LAKE, Lorain County, Ohio.—BONDS NOT SOLD.—The 
following issues of 6% paving bonds, aggregating $20,949.74. for which 


sealed bids were invited until Sept. 30— 133, p. 1952—were not sold, 
as no offers for the obligations were received: 
Due Oct. 1 as follows 


$15,712.30 oe assessment bonds. $1,000, 
$2.000, 1934; $1.000, 1935; $2,000, 1936: $1, 000. 1937; 
$2, ann, 1938; $1,000, 1939; $2,000. 1940 and 1941, and $1,712.30 


in 1 

5,237 44 village's share bonds. Due $500 from 
1933 to 1941 incl., and S787. ry - 1942" 

Each issue is dated Oct. 1 1931 


BABYLON AND OYSTER BAY JOINT UNION FREE acuca. 
DISTRICT NO. (P. O. Amityville), Suffolk County, N 


as follows: 





debtedness of counties and districts that have been incorp- 
orated into the State highway system. Unless it is vetoed 
by Governor Ross Sterling this bill will go into effect 90 
days after Sept. 29. 


DITIONAL PNFORMA TION.—1in connection with the proposed sale - 
Oct. 19 of $225,000 4%% ommpee or registered school bonds, notice of 
which appeared in V. 133, p. 2130, we learn that the approving opinion of 
Clay. Dillon & Vandewater of New York City will be ished the suc- 
cessful bidder. 
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BARBERTON, Summit County, Ohio.—BOND SALE. eg followi 
issues of bonds aggregating $172,949 25 offered on t. 28—V. 133. p. 1952 
—were awarded as bs to the Provident Savings Ban in Trust Ge : of Cin- 
Sonat. at par plus a premium of be 243, equal to 100.71. a basis of about 


33s ‘000.00 maser mains bonds. Due Oct. 1 as follows: $10, 000 from 1932 
1934 incl., and $9, DOO from 1935 to 1946 in 
34,949.25 = He bonds. Due Oct. 6 - p Seema: $2, 949. 35 in 1932, and 
$4,000 from te to 1940 in 
Each issue is dated Oct. 1 1931. 


BARTON, Orleans County, Vt.—BOND SALE.—The $80,000 4% % 
coupon highway bonds offered on Sept. 25—V. 133, p. 1644—were awarded 
to the National Life Insurance Co. of Mont lier a at _ plus a premium 
ow $1, Aas, : pee to 101.723, a atte of a Tee bonds are 
Tone incl; ( 


in ieee” 000, 1948 to 1950 incl.; $8, 000 from 1951 to 1954 ine)., and $3,000 


BAY COUNTY (P. O. —- Mich.—SEEK COURT RULING 
ON LEGALITY OF $355,000 FS D ISSUE.—An opinion as to the legality 
of the $355,000 courthouse construction bonds awarded on Aug. 20 as 4s 

to the Harris Trust & Savings Bank, of Chicago, at 100.91, a basis of about 

364% ve 133, p. 1317—will be so t in a friendly action to determine 
the status of the a. according to the Michigan ‘‘Investor™’ (Detroit) of 
Sept. 26, which said 

“It is planned to ‘institute a “friendly suit’ in the Michigan Su 
Court to obtain a ruling on the legality of the recently authori Bay 
County courthouse bond issue, according to advices from Bay City. The 
appeai to the high court will i. made as soon as a list of objections from the 
Ch bond attorneys, who gave an unfavorable opinion, can be obtained. 
The issue had been awarded to the Harris Trust & Savings Bank, of Chicago. 
The opinion was based upon the contention that money already levied for 
the courthouse sinking fund could be used for other purposes than that of 
retiring the bonds.’ 


BAY VILLAGE, Coa > —e Ohio.—BOND OFFERING .— 
Sealed bids addressed to Ida Horn, Village Clerk, will be received until 
12 m. on Oct. 19 for the we gro of $83,898.29 6% sPecial assessment sewer 
district bonds. Dated Oct. 1 1931. One bond for $898.29, others for $1.000. 
Due Oct. 1 as follows: o4. tt f 29 in 1933. $6,000, 1934 $5.000, Me $6.000, 
inns and 1937. $5,000. 1938: $6,000, 1939: $5,000, 1940 $6,000, 1941 and 

$5.000, 1943 $6, 000. 1944: $5,000 in 1945, and $6.000 in 1946 and 
1947. Principal and semi-annual interest (April and Oct. ) are payable at 
the Guardian Trust Co., Rocky River. Bids for the bonds to bear interest 
at a rate other than 6%. expressed in a multiple of 4 of 1%, will also be 
considered. A certified check for 5%, payable to the order of the Village 
Treasurer, must accompany each proposal. 


BEDFORD, Cuyahoga County, Ohio.—BOND ELECTION .—The 
city council has —- a resolution providing for the submission to the 
voters at the general! election in November of a proposed $175,000 sewer 
construction bond issue. 

BONDS NOT SOLD.—The issue of $162,811.43 5%% 8 
and city’s portion improvement bonds for which sealed bids were invited 
east Sept. 19 (V. 133, p. 1644) was not sold. The bonds are dated Oct. 1 

1931 and mature serially on Oct. 1 from 1933 to 1942, inclusive. 


BELL COUNTY (P. O. Be'ton), Tex.—BONDS CALLED.—It is 
reported that various road and road district bonds of the above county 
were called for payment on July 10. Some of the bonds called are payable 
at the Centra] Hanover Bank Trust Co. and the remainder are payable 
at the Harris Trust & Savings Bank of Chicago. 


BERNE, KNOX, NEW SCOTLAND, WESTERLO as. 
BURG AND WRIGHT CENTRAL SCHOOL DISTRICT NO 
Berne) Albany County, N. Y.—BOND SALE. $135. 000° ek 
or registered school bonds offered on Sept. 30—V. 133, p. 1953—were 
awarded as 5s to Batchelder & Co., of New York, at a price of 100.125, a 
basis of about 4.99%. The bonds are dated Sept. 1 1931 and mature Jan. 
1 as follows: $3.000 from 1935 to 1944, incl.; $4,000, 1945 to 1954, incl.; 
$5,000, 1955 to 1959, incl., and $8,000 from 1960 to i964, incl. Only one 
bid was received at the sale. 


BEVERLY, Essex County, Mass.—TEMPORARY LOAN.—The 
$100.000 temporary loan offered on Sept. 24—V. 133. AF 1953—was awarded 
to the Merchants Nationa] Bank, of Boston, at 1.49% discount basis, 
The loan is dated Sept. 24 1931 and matures Jan. 28 1932. Bids received 
ah were as follows: 

idder— 


al assessment 





Discount Basis, 





Merchants National Bank (successful bidder).......-.------- 49% 
EE en ee oe ea cee eae ene 166% 
pS 8 RRP eee Seer . % 
Beverly Trust Oo % 
eee er 3s eee cade nesedcdcnnidecss¥uee 2:24% 


BOONE COUNTY (P. O. Belvidere), I11.—ADDITIONAL INFOR- 
MATION .—The $60.000 4% coupon road improvement bonds awarded 
on Sept. 22 to the Mississippi Valley Co., of 8t. Louis, yt par plusa premium 
of $198, equal to 100.18, a basis of about 3.98%— 133, p. 2130—were 
also bid for by the White- Phillips Co., of AE. aad which offered a price 
of par plus a premium of $320 for the bonds as 4 Ks. 


BREWER, Pe-obscot Cointy, Me.—BOND SALE.—The BrewerSav- 
ings Bank purchased on Sept. 28 an issue of $40,000 4% refunding 
bonds, dated Oct. 1 1931 and due in 1950, at a price of 101.50 .a basis of 


about 3.88%. Bids received at the sale were as follows: 
Bidder— Rate Bid.| Bidder— Rate Bid, 
Brewer Savings Bank |Chase Harris Forbes Corp_--. 99. 3 
(successful bidder) .....-- 40). 2. Graham. Parsons & Co-.-..-.- 99 
Manes TLUM OO. cc-cencces M1. M. Payson & Co___.---- 99.018 
Donald O. Smith...-.----- 100. ir * | Aétanite ial Ria eel ti 97 .277 
Hastern Trust Co.......... 99. 


BROWNSVILLE nets DISTRICT 
Cameron County, Tex.—OFFERING DETAILS.—In connection with 
the offering scheduled for Oct. 30 of the $1,500.000 or $2,000,000 (either 
or both) issues of 5% % semi-annual improvement bonds—V. 133. p. 2130— 
the District Commissioners are reported to have stated their position as 
regards these bonds as follows. 

‘During the past year or more we have made strenuous efforts to market 
these bonds without success; in fact, we have never been submitted a bona 
fide offer. The sale of these bonds to enable us to meet Government 
requirements is the only cine S at is delaying our port development. 
The expenses of the district are ng held ata minimum. It is the purpose 
of the pln ay nya to levy no tax for the ensuing year, although it will 
be necessary to prepare tax rolls so that in the event a sale of the bonds is 
effected there will be no delay or interference in delivery.’ 


BRUNSWICK, Frederick County, Md.—BOND OFFERING .—Sealed 
bids addressed to William R. Thompson, Cit eee will be received 
until 8 p.m. on Oct. 6, for the purchase of $60,000 2 coupon (register- 
able as Tl og water enlargement bonds. Koes 11931. Denom. 

ue Oct. 1 1961. Interest is payable semi- sain in April and 
En The bonds are exempt from State, county and municina! taxa- 
tion in Maryland, and from the payment of income tax. A certified check 
for 5% of the par value of the bonds bid for, payable to the order of the 
Mayor and Council, must accompany each Pest Purchaser will be 
required to pay the accrued interest from Oct. 31 to ae date of delivery 
of the bonds or tempo certificates. (These bonds were authorized at 
an election held on Aug. 3—V. 133. p. 995). 


BUTTE, Silver Bow County, Mont.—BOND REPORT .—It is stated 


(P. O. Brownsville), 





' $10.000 on Sept. 1 from 1932 to 1951, incl. 


that the City Council may be forced to readvertise for bids on the $896,- , 
556.89 issue of funding bonds that was purchased on Aug. 6 by John Nuveen | 


& Co. of Chicago—V. 133, p. 1155—~as it is reported that the first bids were 
not advertised in accordance with the charter provisions. 

BOND OFFERING.—It is further reported that sealed bids will be re- 
ceived by P. J. O'Neill, City Clerk, until 7.30 p. m. on Nov. 24, for the pur- 
chase of the above issue of funding bonds. 


CALIFORNIA, State of (P. O. Sacramento).—BONDS NOT SOLD. 


—The $6,000,000 issue of 4% veterans’ welfare bonds offered on Oct. 1— 
—V. 133, p. 1792—was not sold as there were no bids received. 


BONDS RE-OFFERED.—Chas. G. Johnson, State fe pn will — 

for a at public — on Oct. 15, the above issue of bo Den 
$1, Dated Oct. 1 1931. Due on Feb. 1 as follows: $130,000. 1936; 
$109,000, 1937; $245,000, 1938, $296,000 1930 $297,000, 1940 

1941: $306,000, 1942: $332,000, $333,000, 1944 $ 
$385. 000. 1946 ‘wid 1947: $395, 900, 1 1948: $405,000 
$43 we 1951: $440,000, 1952, and $380,000 in, and int. 
(F. A.) payable in gold at he office of the eens Treasurer, or at the 
al agency of the State in New York City. The bonds are registerable 
to principal and interest only, and are not exchangeable for —— 
Seade No legal opinion furnished. No special blanks for bids furnished 
by the State. The bonds are issued pursuant to the Veterans’ Welfare 
Bond Act of 1929, approved on June 3 1929. The delivery of the bonds 
is to be made at the office of the State Treasurer. (We have not been 
informed of any change in the particulars of this issue.) 


CAMPBELL, Mahoning County, Ohio.—BOND SALE.—The followi 
issues of bonds aggrexati hvedin "72 offered on Sept. 19—V. 133, p. 164 
—were awarded as OOUE et & Mayer, of Cincinnati, at par plus a 
premium of $74, Sani to 100.02, a basis of about 5.99%: 
$118,308.52 spec. asst. paving beni, One bond for $308.52, hee for 

1,000. Due Feb lows: $12 2,308.52 in 1933: $11 000 in 
pat Bhat $12, 000, 1935: sit. O00 In in 1936, and $12,000 from i997 to 

66,076.85 spec. <q sewer bonds. One bond for $1,076.85, others for 

$1. 000. Due Feb. 1 as follows: $14,076.85 in 1933, and $13,000 
- from 1934 to 1937 incl. 
24,840.00 ny Ss portion paving honds. One bond for $340, others for 
$500. Due Feb. 1 as follows: $2,340 in 1933, and $2,500 from 
1934 to 1942 incl. 

15,000.00 city’s portion sewer bonds. Denom. $500. Due $3,000 Feb. 1 

rom 1933 to 1937 incl. 

10,000.00 city’s portion sewer bonds. Denom. $500. Due $2,000 Feb. 1 

from 1933 to 1937 incl. 
8,804.35 spec. asst. sidewalk construction bonds. One bond for $304.25, 
others for $500. Due Feb. 1 as follows: $1,804.35 in 1933; 
$2 .000, 1934. $1,500, 1935. $2, wt 1936, and $1,500 in 1937. 
5,740.00 cit. oie «Bo portion st. impt. bonds. One bond for $470, others for 
$5 Re roy Feb. 1 as follows: $970 in 1933, and $500 from 1934 

Dn 

1,800.00 sidewalk construction bonds. One bond for $400, others for 
$350. bee Feb. 1 as follows: $400 in 1933, and $350 from 1934 


1937 i 
Each issue is dated ‘Sept. 15 1931. 


CANTON, Stark County, Ohio.—BOND ELECTION.—At the general 
election to be held on Nov. 3 the voters will pass upon two bond proposals 
one of $283,000 for storm water sewer construction purposes and one Oo 
$2 = 000 for park improvements. 


e voters will also pass upon a proposal providing for the issuance of 
$558, 000 genera! street widening and improvement bonds. 


CANTON, Madison County, Miss.— BONDS NOT SOLD.—The $47 ,500 
issue of refunding bonds offered on Sept. 24—V. 133, p. 2131—was not 
sold as no satisfactory bids were received. 


BONDS RE-OFFERED.—Sealed bids will again be received for the pur- 
chase of the above bonds until 7:30 p. m. on Oct. 8, by P. H. Virden, 
City Clerk, interest rate to be named by the bidder. 


CHESTER WN tpn ae Geauga County, Ohio.—ROND OFFER- 
ING—BOND SALE,.—T. Blackford, Clerk of the Board of Township 
Trustees, will receive salad ‘bids until 8 p.m. (eastern standard time) on 
Oct. 17, for the purchase of $4,871.71 44% special assessment yond 
improvement bonds. To be dated as of the day of sale. One bond for 
$371.71, others for $500. Due Sept. 1 as follows: $371.71 in 1933. $500 
from 1934 to 1942, incl. Interest is payable semi-annually in March and 
Septem . Bids for the bonds to bear interest at a rate other than a 
expressed in a multiple of 4% of 1%, will also be considered. A certif ed 
check for 5% of the amount of bonds bid for, payable to the order of the 
Township Treasurer, must accompany each proposal. 


BOND SALE .—The $8: oe 44% special assessment improvement bonds 
offered on Sept. 24—V. 133, p $2—were awarded to the Chagrin Falls 
Banking Co., of end, Falls. the only bidder. Due Sept. 1 as follows: 
$600 in 1932, and $1,000 from i933 to 1041. inclusive. 

CHICAGO SOUTH PARK DISTRICT (P. O. 


Chicago), Cook 


County, IN.—BOND SALE.—The $500,000 4% (Lake Front) eaoeneien 
bonds offered on Sept. 29 (V. 133, p. 2130) were awarded to the H. C. 
Speer & Sons Co. of Chicago at a price of 95, a basis of about 4.64%. The 


bonds are aneet Oct. 1 1931 and mature $25,000 on Oct. 1 from 1932 to 
1951, incl. . E. Herczel & Co. of Chicago bid a price of 88 for a biock of 
$100,000, “wa an option on the balance. 


CLARKE COUNTY (P. O. Quitman), Miss.—BOND ho * _ 
It is reported that sealed bids will ve received until Oct. 3, by W. Raley, 
Chancery Clerk, for the purchase of a $50,000 issue of funding AD. 


CLARKS, Merrick County, Neb.--BOND DETAILS.—The $44.000 
issue of refunding bonds that was purchased by Wachob, Bender & Co. of 
Omaha—V. 133, p. 2131—bears interest at 44% %, and matures in 1951. 


CLERMONT COUNTY (P. O. Batavia), Ohio.—BELATED BOND 
SALE REPORT .—l\t is now reported that the issue of $14,000 poor retief 
bonds for which bids were received iast July—Vv 133, p. 327—was awarded 
as 4\%s to Assel, Goetz & Moerlein, of Cincinnati, at a price of 100.55. a 
basis of about 4.34%. Dated Jul 1931. Due Sept. 1 as follows: $3, 000 
from 1933 to 1936, incl., and $2,000 in 1937. 


COAL GROVE SCHOOL DISTRICT, Lawrence County, Ohio.— 
BOND ELECTION.—Pursuant to a resolution adopted by the Board of 
Education recently, at the genera! election to be held on Nov. 3 the voters 
will pass upon a proposal providing for the issuance of $10,000 school 
construction bonds, to run for a period of 25 years. 


COLUMBUS, Franklin County, Ohio.— BOND OFFERING.—Samuel 
J. Willis, City Clerk. will receive sealed bids until 1 p. m. (Kastern standard 
time) on Oct. 15 for the purchase of $141,929 4% coupon (registerable as 
provided by law) bonds, divided as follows: 
$111,929 specia) assessment st. impt. bonds. Due March 1 as follows: 

$11.929 in 1934; $12,000 in 1935, and $11,000 from 1936 = 1943 
incl. Interest is payable semi- -~annually in March and Sep 

30,000 market house repair bonds. Due $3.000 on Feb. 1 from 7034 to 

1943 incl. Interest is payable semi-annually in Feb. and Aug. 

Each issue is dated Nov. 1 1931. One bond for $929, others for $1.000. 
Principal and interest are payable at the office of the agency of the city of 
Columbus in New York City. Bids for the bonds to bear interest at a rate 
other than 4%. expressed in a multiple of 4 of 1%. will also be considered. 
A certified check for 1% of the amount of bonds bid for, payable to the 
order of the City Treasurer, must accompany each proposal. Transcripts 
of proceedings will be furnished successful bidders and sufficient time 
allowed within 15 days from the time of said award for the examination of 
such transcript by bidder's attorney, and bids may be made subject to 
approval of same. 


COOS COUNTY (P. O. Berlin), 
$200,000 4% % coupon county 
bids had been received when offe 
on Sept. 29 to the Chase Harris Forbes Corp. of Boston at a 
a basis of about 4.15%. 


N. H.—BOND SALE.—The issue of 
farm bonds for which it was reported no 
red on Sept. 21 (V. 133, p. 2131) was sold 
rice of 100.80, 
The bonds are dated Sept. 1 1931 and mature 
The Atlantic Corp. of Boston 
bid a price of 100.333 for the issue. 


CORPUS CHRISTI, Nueces County, Tex.—BONDS NOT SOLD.— 
The $600,000 issue of 5% % semi-ann. gas system bonds offered on Sept. 
24—V. tos, p. 2131—was not sold as there were no bids received, according 
to report 


CRYSTAL CITY, Zavalla County, Tex.—BOND ELECTION CAN- 
CELLED .—It is reported that the election that was to be paid on Sept, 
29—V. 133, p. Se 1954 on the proposed issuance of $128,863 in light and 
power plant now been cancelled. 
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CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BONDS PUB- 
LICLY Rthy -—The $2,450,000 coupon or registered bonds, com- 
veuane Sh 50,000 an | relief 5%s, due $ ,000 ys on Sept. 15 —— 

933 to 1637." incl., and $1,000,000 refunding 5s, due $100,000 each y 
from 1933 to 1942, lect... awarded on Sept. po toa pane headed by Mitchell, 

Herrick & Co., of Cleveland, ata ce of 100.01, an interest cost basis 
of about 5. 35%—V. 133, PD. '2131—are ivy ¥ re-offered by the successful 
bt idders for general investment, the $1,4 5348 pein priced to yield 

Y for the 933 maturity; 1934 4. 10% BULT4 4 5% 36, 4. pg D 
1Bscn tor the 1937 maturity.” The priced d 4% 
for t e 1933 aq me 6 1934, 4. 05%: O35 4.10%: 1936 pon 1937, 4.15%; 
1938 to 1940, incl., mee * ‘and 4. 25% for the 1941 and 1942 maturities. 


and 


Financial Statement. 
furnished us by Clerk, Board of County Commissioners, Sept. 1 1931.) 
IONE CONN es aes wee anaes mine kone: 2'914,824,100.00 
Fa = debt  meecipieetun eee 564.563 ot ee 
sib bn thien een amen manne ain at ‘ 
PR bck dd cnc andd anuidn Dit ennakembindinn at 53,746,427 .42 


Population (1920 Census), 943,495; (1930 Census), 1,201,455. 


CUT Anes FALLS, Summit County, Ohio.—CITY TO REQUEST 
$100,000 BO D AUTHORIZATION. —The city council has instructed 
City ge gy Preston to make application to the State Loan 
Board for mission to issue $100,000 refunding bonds, made necessary 

*“*because of shortage in the collection of special assessment taxes and to 
enable the city to take care of interest and principal on bonds coming due 
shortly.”’ 


DALLAS, Dallas County, Tex.—BOND OFFERING.—Sealed bids will 
- received until 2 p. m. on Oct. 7, by Earl Goforth, City Secreta for 
urchase of four issues of 444% coupon bonds aggregating $1,350,000, 
oieined ed as follows: 
$500,000 eanitery sewer impt. bonds. Due on Oct. 1 as follows: $17,000 
each year, beginning with 1932, except $16,000 each third year, 


for 30 years. 
200,000 —— Fay a bonds. Due on Oct. 1 as follows: $7,000 each year, 
th 1932, except $6,000 each third year, for 30 years. 
100,000 — impt. bonds. Due on Oct. 1 as follows: $3,000 each year, 
cosine ng with aoe. > $4,000 each third year, for 30 years. 
550,000 cheat impt. bo . Due on Oct. 1 as follows: $18,000 each year, 
beginnins with h 1832, ‘er 1 $19,000 each third year, for 30 years. 
Denom. $1,000. Dated Prin. and int. (A. & O.) payable in 
old at the Chase National E Bank i New York. The approving opinion of 
Goma & Cutler of Chicago. will be furnished. The Attorney- to 
will also approve the bonds. Authority for issuance: Article 918-D, vised 
statutes of the State and the City Charter. The Republic N: ational Berne & 
Trust Co. of Dallas, will certify as to the genuineness of the signatures of 
the officials. A $40, '000 certified check, payable to the City, must accom- 


pany the bid. 
 — 7 


DALLAS, Dallas County, Tex.—BONDS REGISTERED.—The two 
eonee of et 414 "%y coupon semi-ann. street impt. and airport bonds aggregating 
000, that were sold recently—V. 133, p. 1792—were registered on 

Bere 


22 by the State Comptroller. The issues are described as follows: 
000 street impt. bonds. Due from 1932 to 1971 incl. 
$300. 000 airport impt. bonds. Due $10,000 from 1932 to 1961 incl. 
Official Financial Statement Aug. 31 1931. 
Estimated actual value of all 4y . for taxation (year 1930) -9643. 407,350.00 














Assessed value of all pr ‘or taxation (year 1930 
returned by Assessor and Oot Collector for Taxes (basis se o) 289, 083,300.00 
Tax rolls for year 1930, at rate of $2.43 on each $100 
valuation; will produce the sum of -..........--- 7,024,861 .00 
Bonded debt limit, as per city charter...............-..-.- 50,000,000 .00 
Assets— 
Value of all city (aide funds_---n-- Aug. 31 1931.......- $45,658,035.27 
Interest and a ein cited dlp cbisaancate mal pukin elma ain a dialae ene de 1,670,988.84 
Ve ON,  ndnmondcescanpabnnee .695.94 
All other bonds only by the City of Dallas... 1,110,292.90 
Interest and sinking funds for Fresh Water District bonds- -- 2.818.85 
Interest and sinking funds for school] bonds, issued by districts 10,459.88 
Interest and sinking fund for menietps! auditorium warrants 669.91 
*Cash in all other funds of the city. ..___......--.-------- 2,554,926.70 
Taxes due and aap (iso. to 4, 8 RR CAPE i eS 1,967.612.31 
Notes receivable—Land—Incinerator Site._........-.--.. 5,000.00 
Warehouse stocks and re mp RYE SORERE RIE. Se RS ae 147,114.24 
lassessment certificates account street widening projects 271,507.88 
ater and sewer accounts receivable. _.............------ 67.323.19 
#: gaiiel eanets EL pay a eae Dakéhhinencatndbhawawemee $52,356,457 .07 
t 
“Rage be wonded [ed tedebecdnees tuenne oemabeitnds stm $5668 000.00 $34,349,000.00 
OterwOres DONGS.. .-cccceccecceceoeccs 
All other onl issued by the City of Dallas 24. $85" itd ‘00 
— district bonds issued prior to annexa- e106 00 
nae Water District bonds, issued prior to 
EE ELLOS LEE 201,000.00 
Municipal auditorium warrants-..............-- gaeences | 409,000.00 
Bie Ei. ECA nd nde nnsedocondédnetoninn 19 BEL IB 139,929.20 
Manici Tpohding A Annex (notes)......--. 80,000.00 
Lisbon Station (notes)...........--. 7377.81 
ee nema wasnt 2,000.00 
oo ws cn ds sotb ah einen ob eon 17,239.40 
Oy —Eeeeeeeee eee 4,257.81 
prs Yl ees s 10,000.00 
we i Ne nom maae 6,500.00 
Water guaranty deposite..................... Pan LIEN A PION 68,812.85 
Floating debt (warrants on City Treasurer) -_........-.--.. 2,678,976.51 
In anticipation of taxes: 
i Pe oe on. eee ekhnenoenee $1,153.152.99 
a oe as os Sen eeah ie iach 169,556.96 
Street im pepeovesnens | | RRs EES 128,753.60 
Street lighting fund_............._.... 48,799.17 
General school fund--_....-...-...-... 217,975.87 
Rex improvement fund.-.........- a 4,516.60 
ty-County Hospital Board fund_..._. 38,712.90 
‘er permanent improvements: 
<a NN Ti 143 228.45 
SE ca ccorboncnecsaccecce i. 65,112.94 
Dt Kndhasedhbhne damacwew 64,319.88 
olsun cipal radio Pi chonhenkennacwen 2,295.16 
Municipal (Prison) Farm Aba ninene AMede 16,371.76 
Whi Reservoir Impt. fund__.__. 6,702.73 
Park Board reservoir improvement fund. 45,136.29 
Municipal golf fund................... 2,833.33 
Various street opening and widening funds 571,507.88 
SEE a ea ane $37 ,.645,718.56 
ios costes etl So empaghe te aces ange te bnial eto go isieceran ie bicees 14,710,738.51 
$52,356,457 .07 
000 issue of City of Dallas 444% bonds dated May 1 1931, sold 
in total bond indebtedness as of yy 31 1931, 


ptt a 1831, Bot includ 
elivered and cash not available as an asset, as this statement 


Boole ie of Bay property does not include streets, cost value 
of which is $14,4 
Population: 1920 Gage. 158,976; 1930 Census, 261,010. 


DALLAS, Polk County, Ore.—BOND OFFERING.—Sealed bids will 
be received until 8 p. m. on Oct. 19, by J. R. Craven, City Auditor, for 
the purchase of an issue of $120,000 coupon water works bonds. Int. Tate 
is not to exceed 6%, Po rogey A. & QO. Dated Oct. 15 1931. Due on Oct. 15 
as follows: $6,000, 1933 to 1950, and $12,000 in 1951. Optional on Oct. 15 
1937. Prin. and int. payable in gold at the office of the City Treasurer. 
A certified check for bY of the amount bid, payable to the City, is required. 
(These bonds were voted by a large majority at a recent election— 


p. 1954.) 
DAYTON, Webster Count 


. 133, 


» lame BON DS OFFERED.—Sealed bids 


urchase of a $12,500 issue of 414 % semi-annual well and equipment bonds. 
ated Oct. 1 1931. Due $500 from 1932 to 1946, and $1,000, 1947 to 
1951, all inclusive. These bonds were voted at an election held Sept. 10. 


DAYTON, Campbell County, Ky.—BOND ELECTION.—At the 
regular election to be held on Nov. 3 the voters will be called upon to vote 
on the proposed issuance of $30,000 in 5% city hall building bonds. Due in 
from 5 to 25 years from date. 


DECATUR nag e. O. Leon), Ilowa.—BOND eee — 
Bids will be received by N Scott, County Treasurer, until 2 p 
Oct. 9, for the purchase of a $20, 000 issue of 5% semi-ann. public scapteal 
bonds. Denom. $500. Dated Nov. 1 1931. Due on Nov. 1 as follows: 
$3 ~~ Boy to 1938, and $2,000 in 1939. Optional after 5 

bids wil received up to the hour of calling for open bids. ° lo ateorney” s 
opinion will be furnished as to the legality of these bonds, but the County 
will furnish a complete transcript of the record pertaining to the issuance 
of the bonds. A certified check for 3%, payable to the County Treasurer, 
must accompany the bid. 


DELAWARE nevee Be injind 8 COMMISSION (P. O. Camden), Cam- 
den County, N. J.—M TY.—In connection with the notice given 
in V. 133, p. 2131 sslssivean the yt pt ge 2 t commission in authorizing 
the issuance of ,000 bonds, of which a block of $34,000.000 is ex- 

to be offered shortly, the ‘maturities for this latter amount were 
nadvertently published under — —— captioned—Yonkers, N. Y. The 
maturities are reproduced here : $500,000, 1933 and 1934; $600,000, 
1935 and 1936; $700,000, iy 7A nis g 1938; =, 000, 1939 and 1940; $900,- 
000, 1941 to 1943 incl.; $1,000,000, to io incl.; 1947 
to i949, incl.; 200 00. 1950; $1 300-000, 1951; $1,400,000," 1952 and 
1953; $1,500. > and 1955; $1,600,000, 1956: $1,700,000, 1957; 
$1,860.00, 1958; $2.000°000, 1959; $2,100,000 in 1960, and $2 2,300,000 


DESHLER SCHOOL DISTRICT (P. O. Deshler) Thayer County, 
Neb.—BOND DETAILS.—The $40 issue of school building bon 
that was reported sold—vV. 133°"p  p- 2132—was purchased by achob, 
Bender & Co. of Omaha, as 44s. ue in from five to 30 years. 


DOVER, Tuscarawas County, Ohio.—BOND ELECTION.—At the 
general election to be held on Nov. 3 the voters will pass upon a pro 
calling for the issuance of $60,000 in bonds for public improvement purposes 
to alleviate unemployment conditions. 


EAST AURORA, Erie County, N. Y.—BOND OFFERING.—D. N. 
Rumsey, Village Clerk, will receive sealed bids until 8:15 p.m. on Oct. 9 
for the purchase of $73, ‘000 not to exceed 5% interest coupon or registered 
bonds, as follows: 
$37,000 water bonds. Due Oct. 1 as follows: $4,000 from 1932 to 1940, 

incl., and $1,000 in 1941. 

21,000 aving bonds. oe ecg 1 as follows: $2,000 from 1932 to 1940, 
nel., and $3,000 in 194 

15,000 storm water drain bonds. Due $1,000 Oct. 15 from 1932 to 1946, 
nclusive 

Each issue is dated Oct. 1 1931. Denom. $1,000. Rate of interest 
to be saprecs in a multiple of \ or 1-10th of 1% and must be the same 
for all of the bonds. Principal and semi-annual interest (April and Oct. nt 
are payable at the Bank of East Aurora. A certified check for 21.500 
payable to the order of the village, must accompany each proposal. 
approving opinion of Clay, Dillon & Vandewater of New York will be Fa 
ed without charge to the successful bidder. 


Financial Statement. 





Assessed valuation, real estate and franchise___........_..-- $6,330,100 
I UO a a bis gs ao tee ehades Giuslisusied ie ae se wie be aisle 94,850 
| SEER ES OMA DE LEE ELL LOE OEE TE $6,235,250 
Bonds outstanding: 
AT LS Ea SS a ann” Sepa a ea $103,725 
SSE EES 174,420 
pS ge ES aya aerate 7,000 
Combination motor truck and pum ‘“ ,000 
Land purchase and municipal building 81,000 
ne re  mitcemcenmiine 31,600 
Total bonded debt, exclusive of present issue____________-- $399,745 
Less water ($31,600) ‘and street paving rontuas ($108,660) ---- 140,260 
RRR Se eae ene eS oe Ny SO Sey ENE ee ee en Se $259,485 


EAST LIVERPOOL, Columbiana County, Ohio.— BOND SALE.— 
te $76, mia | a assessment improvement bonds offered on Sept. 28— 
- 133, 1954—-were awarded as 4%s to the Provident Savings Bank & 
Tres an, a Cincinnati, at par plus a premium of $34, equal to 100.04, 

a basis of about 4. 74%. The bonds are dated Sept. 1 1931 and mature 
Sept. 1 as follows: $16,285 in 1933, and $15,000 from 1934 to 1937 incl. 


EDGERTON, Williams County, Ohio.—BOND ELECTION.—At the 

general election to be held on Nov. 3 the voters will decide the fate of a 

erapesee $20,000 electric light system bond issue, to mature in not more 
an years. 


ELIZABETH, Union County, N. J.—BOND SALE.—John A. Mitchell, 
City Comptroller, reports that an issue of $150,000 coupon 34%% sewer 
bonds was sold on Sept. 23 to M. M. Freeman & Co. of Philadelphia at 
pee plus a premium of $122.22, equal ba 100.08, . basis of about 3.45%. 

ated Oct. 1 1931. Denom. Due Oct. 1 1933. Principal and 
semi-annual Lies are payable at the National State Bank, Elizabeth 
Legality to be approved by Reed, Hoyt & Washburn of N. Y. City. Bids 
received for the issue were as follows: 


Bidder Int. Rate. Premium. 
M.M. Freeman & Co. (successful bidders) _.__..__- 34% $122.22 
I a ea %% 10.00 
Biizabethport Banking Oo. ........<<-ceecacecnce 4%% 139.00 
NS SIE ILENE DE ESS LD TLS 44% 75.00 
EN ES REE SE 4K%% 10.00 


ABET CITY, Pasquotank County, N. C.—BOND or 
NG.—Sealed bids Py be received until 10 a. m. on Oct. 13, by Chas. 

fs Laoag Secretary of the Local Government Goanmiasion. at his oftice i in 
Raleigh, for the poroneee of a $25,000 issue ye. coupon water bonds. Int. 

rate is not to ex The rate must be s ina we. of \% of 
1% and must be the same for all of the Kod ong cm. $1,000. Dated 
Oct. 15 1931. Due on Oct. 15 as follows: Ss; 000. 4; $5,000, 1935 and 
$8, 000 1 in 1936 and 1937. Prin. and int. & O.) pind A in gold at the 
Central Hanover Bank & Trust Co. in a York City. she approving 
opinion of Masslich & Sneek © of ew Ri will be furnished. Bonds 
will be delivered on or about 26, place of purchaser's choice. A 
eaves as for 2% of the be bid Fo eapabie to the State Treasurer, 

req 


ELMORE, Ottawa County, Ohio.—BOND ELECTION.—At the 
general election to be held on Nov. 3 the voters will consider the advisibility 
of bonding the village for a sum of $7,000, the proceeds to be used to 
purchase fire department apparatus. Bonds would mature over a period 
of not more than 10 years. 


EL PASO, El Paso County, Texas.—BONDS REGISTERED.—The 
State Comptroller registered on Sept. 26 a $30,000 issue of 44% % school 
refunding, Series 1931, bonds. Denom. $1,000. Due serially. 


ERIE county Y t. O. Erie), Pa.—NOTE OFFERING.—Sealed bids 
addressed § is, County Comptro.ler, will be received until 11 
m,. on dete 12 7. the purchase of $150,000 5% notes, dated Oct. 15 
1931 and due in 6 months from date of issue. Principal and interest to be 
payebie | from current revenue. Legal opinion to } urnished by the suc- 
cessful bidder. On August 31 the County asked for bids for $150,000 5% 
notes, due in six months, and the award was made to F. S. Moseley & Co., 
of New York, at 2.70% interest rate, plus a premium of $1,725.—V. 133: 
Pp. 


FAIRHOPE, Baldwin County, Ala.—BOND OFFERING.—Sealed 
bids will be received until 7:30 p.m. on Oct. 16 by Mayor M. F. Northrop, 
for the purchase of a $20,000 issue of 6% semi-ann. assessment bonds. Due 
from 1932 to 1941, incl. Prin. and int. payable at some bank designated 





were received until 8 p.m. on ct. 2 by O. 8. Larson, Town Clerk, for the 





by the town. 
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FAIRMONT, Martin Count » Minn.—BOND SALE.—tThe $15,000 
issue ef refunding bonds offered for sale on .~ 23—V. 133, p. 1954—was 
purchased by the First Securities Corp. of St. Paul, as 5s paying & premiam 
of $75.00, equal to 100.50, a basis of about 4.93%. Dated Oct. 1 1931. 
Due $1,000 from Oct. 1 1934 to 1948 inclusive. 


FIRTH, Lancaster County, Neb.—BOND SALE.—A $4,000 issue of 
4%% semi-ann. electric light bonds is reported to have been purchased 
by the State of Nebraska. These bonds are said to have been voted at 
an election on July 14. 


FOREST GLEN PARK DISTRICT, I1.—BOND OFFERING.— 
Inquiries for the purchase of an issue of $35,000 434% district bonds 
should bs addressed to John E. Van-Natta, Park District. Attorney, 127 
N. Dearborn 8t., Chicago. The bonds are dated Aug. 15 1931. Denom. 
$1,000. Due Aug. 15 as follows: $1,000 in 1935; $2, from 1936 to 1950, 
incl., and $4, in 1951. Bonds printed and legal opinion furnished. 
Sale will not be made for less than par and accrued interest. 


FOREST PARK, Cook County, Ill.—VILLAGE CALLS FOR RE- 
DEMPTION OF WATER CERTI. ICATES.—tThe Village Clerk, under 
date of “7n- 22, advises us as follows: 
“The Village of Forest Park is calling for payment, as of Nov. 1 1931 
all outstanding 6% Special Water Certificates, dated Nov. 1 1923. Principal 
and interest due on certificates will be paid when they are presented at the 
Chicago Title & Trust Co., Chicago, Ill., in accordance with the Trust 
Indenture securing said bonds.”’ 


FREEPORT, Nassau County, N. Y.—BOND SALE NOT CONSUM- 
MATED—I SSUE RE-OFFERED.—The sale on Aug. 26 of $290,000 sewer 
bonds as 3.90s to Wallace, Sanderson & Co. of New York at 100.409, a 
basis of about 3.86% SAE 133, p. 1482) was not consummated, owing to 
an irregularity in the uing proceedings. The issue is being re-offered 
for award at 8:30 p.m. on Oct. 7. Sealed bids should be addressed to 
Howard E. Pearsall, Village Clerk. The bonds are dated Sept. 1 1931. 
Denom. $1,000. Due Sept. 1 as follows: $9,000 from 1932 to 1941, incl., 
and $10,000 from 1942 to 1961, incl. Rate of interest to be expressed in a 
— of \ or 1-1Cth of 1% and mjust be the same for all of the bonds. 
Principal and semi-annual interest (March and Sept.) are payable at the 
First National Bank, Freeport. A certified check for $5,000, payable to 
the order of the village, must accompany each D ab 1. The opprovine 
opinion of Clay, Dillon & Vandewater of New ork will be furnished the 
successful bidder. 

Financial Statement. 


Dee Maren CNBR) 6a a nis 5 Skt ec otic ecic ns ae $57,985,790 
SR a SE a eT er ce eee 703,75 
otal assessed value taxable property _-.....----.--..------ 58,689,547 
Bonded debt including this issue________...._.-.._-.--.-_-- 3,192,000 
Water bonds included in above_- ---_-_- Bases waedvce akin tun 311,000 
A re i ee os None 
Floating debt other than tax anticipation. -____._..__._._--- 554,500 
*Total debt exclusive of water bonds-_-____...__.___-_.._--- 2,881,000 


Population—January 1931, 19,475. 
*$159,000 of this amount is Light Bonds against the Municipal Plant. 


GEORGIA, State of (P. O. Atlanta).—WARRANT SALE.—The 
$2,700,000 issue of Western & Atlantic RR. rental assignment warrants 
offered for sale on Sept. 25 (V. 133, p. 1793) was purchased by a syndicate 
com of the Citizens & Southern Co., the Trust Co. of Georgia, the 
Rob mn-Humphrey Co. and J. H. Hilsman & Co., Inc., all of Atlanta, 
offering to pay $1,902,112, which would give a discount rate of 4.46%, 
as these warrants bear no interest and bids were submitted covering the 
rate of discount. Sale to be consummated and discount to begin on Oct. 1 
1931. These warrants are dated Oct. 1 1931 and mature $45,000 monthly 
from Jan. 1 1936 to 1940, incl. Payable at the Citizens & Southern Na- 
tional Bank, at the Trust Co. of Georgia, both of Atlanta, or at the Guar- 
anty Trust Co. in N. Y. City. Legality approved by Alston, Alston, Foster 
& Moise and Spalding, MacDougald & Sibley, of Atlanta. The authoriza- 
tion and a brief explanation of these warrants is given as follows: 

“The Legislature has authorized the Governor to issue and discount war- 
rants drawn —_ specified State revenues in order to pay certain ap- 
Propriations of the State. The State of Georgia owns the Western & 
Atlantic RR. and has leased it at a net monthly rental of $45,000 to the 
Nashville Chattanooga & St. Louis Ry.'Co., which is controlled by the 
Louisville & Nashville RR., which in turn is controlled by the Atlantic 
Coast Line RR. The State, by Legislative act, has set aside in a special 
fund these rentals for a period of five years from Jan. 1 1936, and authorized 
the Governor to draw warrants on the State Treasurer for the exact amount 
of rentals received in thisfund. The State has heretofore sold the rentals 
that will accrue prior to Jan. 1 1936, and certificates similar to these have 
been issued and sold. These warrants have been deposited with the Citi- 
zens & Southern National Bank of Atlanta, Ga., as trustee, and against 
them have been issued 4% certificates signed by the Governor, which repre- 
sent ownership of the warrants so deposited.”’ 


GIBSON COUNTY (P. O. Princeton), Ind.—BOND SALE.—The 
following issues of 4% bonds aggregating $49,500, offered on Sept. 28 
(V. 133. p. 1954), were awarded to the Peoples American National Bank 
of Princeton at par plus a premium of $607, equal to 101.22, a basis of 
about 3.79%: 
$20,000 Patoka Twp. road impt. bonds. Denom. $1,000. Due $1,000 

July 15 1933; $1,000 Jan. and July 15 from 1934 to 1942, incl., 

and $1,000 Jan. 15 1943. 
18,000 Hugo Schumacher et al. road impt. bonds. Denom. $900. Due 
to 1942, inclusive. 
Denom. $575. Due $575 July 


May and Nov. 15 from 193 
11,500 Johnson Twp. road impt. bonds. 

15 1933; $575 Jan. and July 15 from 1934 to 1942, incl., and 
$575 Jan. 15 1943. 


Each issue is dated Sept. 15 1931. 
Fis following is an official list of the bids received at the sale: 


Premium, 
Peoples American National Bank, Princeton (Successful bidders) - _$607 .00 
City Securities 485. 
Farmers National 
Fletcher Saving & Trust 
‘Citizens Trust & Savings Bank, Princeton- --_-_ 
Union Trust Co., Indianapolis__......_.___- 
Hill, Joiner & Co 


GLASGOW, Valley County, Mont.—BOND SALE.—A $50,000 issue 
of 5% semi-annual water refunding bonds has been purchased recently 
by the State of Mentana. Due in 20 years and optional in 10 years. 


GRAND COUNTY SCHOOL DISTRICT NO. 2 (P. O. Fraser), Colo. 
—BOND DETAILS.—The $3,500 issue of 5% semi-ann. school building 
bonds that was purchased by the U. 8. National Co. of Denver—V. 133, p. 
1955—was awarded at a price of 100.139, a basis of about 4.98%. Dated 
Oct. 1 1931. Due in 1951 and optional in 1941. Coupon bonds in the de- 
nomination of $1,000. 


GRAY COUNTY (P. O. Pampa), Texas.—BONDS REGISTERED.— 
Two issues of 5 % road bonds aggregating $48,000 were registered by the 
State Comptroller on Sept. 25. he issues are as follows: 8,000 Series A 
bonds and $10,000 Series B bonds. Denom. $1,000. Due serially. 


_ GREEN BAY, Brown County. Wis.—BOND SALE.—The $50,000 
issue of 44 % semi-ann. school addition bonds offered for sale on Sept. 24— 
V. 133, p. 1955—was purchased by the Harris Trust & Savings Bank of 
‘Chicago. Dated Oct. 11931. Due $10,000 from Oct. 1 1932 to 1936 incl. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND SALE.—The 
$2,580 4% Taylor Township road improvement bonds offered on Sept. 
30—V. 133, p. 1955—were awarded to the Bloomfield State Bank, of 
Bloomfield, at par plus a premium of $10, equal to 100.38, a basis of about 
3.925%. Dated Sept. 151931. Due $129 July 15 1933; $129 Jan. and July 
15 from 1934 to 1942, incl., and $129 Jan. 15 1943. The Fletcher Savings 
& Trust Co. of Indianapolis, bid a price.of par for the issue. 


GREENSBORO, Guilford County, N. C.—BOND AND NOTE 
OFFERING UNSUCCESSFUL.—The several issues of bonds and bond 
anticipation notes, aggregating $3,310,000, offered on Sept. 28—V. 133, 
P. 2132—-were not sold as no bids were received. It is reported that private 
negotiations may be resorted to for their disposal. 


Om me mw ww we wee wm ee ee ee ee ee ee ee ee ee ee ee ee eee 
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HAMILTON COUNTY (P. O. Noblesville), Ind.—BOND OFFERING. 
—Clyde Pettijohn, County Treasurer, will receive sealed bids until 10 a.m. 
on Oct. 10 for the purchase of $3,200 4% % Wash on Twp. road improve- 
ment bonds. Dated Oct. 1 1931. enom. $160. Due $160 July 15 
1933; $160 Jan. and July 15 from 1934 to 1942, incl., and $160 Jan. 15 1943. 


HAMTRAMCK, Wayne County, Mich.—BONDS NOT SOLD.—The 
issue of $225,000 434% grade separation bonds for which sealed bids were 
invited until Sept. 15 (V. 133, D. 1793) was not sold. The bonds are dated 
Oct. 1 1931 and mature in 30 years. 


HARRIS COUNTY (P. O. Houston), Texas.—BOND_ REPORT.— 
On Sept. 22 County Auditor H. L. Washburn notified banks and bond 
houses that the county will not call for payment on Oct. 10 any of the road 
and bridge bonds of the 1907 issue. The bonds are 4% bonds dated Oct. 10 
1907 a due on Oct. 10 1947. They are optional on Oct. 10 1917 or on 
any succeeding Oct. 10. 


HARRIS COUNTY (P. O. Houston), Texas.—BOND SALE POST- 
PONED.—The sale of the $2,000,000 issue of coupon road bonds scheduled 
for Oct. 1 (V. 133, D. 2133) was postponed because of the unsettled condi- 
tion of the municipal bond market at present. We are informed by H. L. 
Washburn, County Auditor, that the bids were returned. The date of the 
re-offering of these bonds has not yet been determined. Dated Aug. 10 
1931. Due from Aug. 10 1932 to 1961, inclusive. 


HASTINGS, Dakota County, Minn.—BOND OFFERING.—Sealed 
bids will be received until 8 p.m. en Oct. 19 by Mary A. Kranz, City Clerk, 
for the purchase of a $9,500 issue of refunding bonds. Interest rate is not 
to exceed 444%, payable semi-annually. Denom. $500. Dated Sept. 1 
1931. Duein from 2 to 20 years. Principal and interest payable at such 
place as purchaser shall designate. 


HOUSTON, Harris Count Tex._-BONDS CALLED.—Notice is 
being given by W.E. Monteith, Mayor, that the eg will exercise its option 
to call the 5% refunding bonds, dated Oct. 16 1911, due on Oct. 16 1941. 
The above ‘bonds should be presented on Oct. 16 1931. at the Central 
Hanover Bank & Trust Coin New York. Interest will cease on that date. 
Bonds and coupons must be presented at the same time. 


HOWARD COUNTY (P. O. Kokomo), Ind.—BOND SALE.—The 
$1,600 4 % coupon Monroe Twp. road improvement bonds offered on 
Oct. 1—V. 133, p. 1955—were awarded at a price of par to the Citizens 
National Bank, of Kokomo, the only bidder. The bonds are dated Oct. 
1 1931 and mature as follows: $80 Me | 15 1932; $80 Jan. and July 15 
from 1933 to 1941 incl., and $80 Jan. 15 1942. 


HUBBARD COUNTY (P. O. Park Rapids), Minn.—BOND SALE.— 
The $14,000 issue of 44% % semi-ann. poor fund bonds offered for sale on 
Sept. 19—V. 133, p. 195 was purchased by Kalman & Co. of St. Paul, 

ying a premium of $200, equal to 101.50, a basis of about 4.27%. Due 
Sh from Sept. 1 1932 to 1945, inclusive. 


HUGOTON CONSOLIDATED SCHOOL DISTRICT NO. 3 (P. O. 
Hugoton), Stevens County, Kan.—BOND DETAILS.—The $150,000 
issue of school bonds that was egy sold—V. 133, p. 1955—-was awarded 


to W. G. Haun & Co., of Wichita, as 5s, at par. Due in 15 years. 


IRONTON, Lawrence County, Ohio.—BONDS NOT SOLD.—The 
$23 ,680.35 5% % special assessment improvement bonds offered on Sept. 17 
(V. 133, p. 1647) were not sold, as the only offer received ,a —_ of par plus 
a premium of $10, made by the Davies-Bertram Co. of Cincinnati, was 
rejected. C.C. Crance, City Auditor, attributed the scarcity of bids to 
the fact ‘‘that bond houses dislike to bid on bonds which they will not 
receive for approximately three months.”’ 


JOHNSON COUNTY SCHOOL DISTRICT NO. 2 (P. O. Buffalo), 
Wyo.—PRICE PAID.—The $45,000 issue of refunding bonds that was 
purchased by Geo. W. Vallery & Co. of Denver, as 5s—V. 133, p. 1955— 
was awarded at a price of 104.33, a basis of about 4.35%. Due serially in 
from 1 to 15 years. 


JOHNSTOWN, Fulton County, N. Y.—BOND OFFERNIG.— 
Edward D. O’Neil, City Chamberlain, will receive sealed bids until 1:30 
p.m. on Oct. 19, for the purchase of $400,000 not to exceed 5% in 
coupon or tered my Y bonds. Dated Oct. 1 1931. Denom. $1, a 
Due Oct. 1 as follows: ,000 from 1932 to 1936, incl.; $10,000 from 1937 
to 1941, incl.; $12,000 from 1942 to 1946, incl.; $14,000 from 1947 to 1951, 
incl.; $16,000 from 1952 to 1956, incl., and $20,000 from 1957 to 1961, incl. 
Bids must be for ‘‘all or none’”’ of the bonds and must state a single rate o 
interest therefor, expressed in a multiple of \ or 1-10th of 1%. ci 
and semi-annual interest (April and October) are Pa at the 
National Bank, New York City. A certified check for 2% of the amount 
of bonds bid for, payable to the order of the City Chamberlain, m 
accompany each pro 1. Legality to be poe upon by Caldwell & 
Raymond, of New York, whose opinion will be furnished the successful 


bidder. 
Financial Statement Sept. 21 1931. 
Bonds 
Pt Ce cL eu waowwaew mee cama .000.00 
I oa aa a arsiiiide har thlies ob wa chides al Ot aiden amelie 155,000.00 
Es oso eed eee daehewn dese wseedciathnee 139,500.00 
EE EO 1 SEE REE RK ,000 .00 
ee bees CONSE ONIOR. .... bc ccasndwodacdousenk 127,000.00 
yn d NO Seis be ac gs os has rn he nh a ik eee ,500 .00 
PE ciccapisehsadnovscebsecehoncnnmte 24,000.00 
EC ci. cdlakciedaddn dvubsebachacemencaMa 40,000.06 
ete. tenet Gi. Ko ove coabcachacwcantedeoumesae $892,000.00 
Temporary Loans. 

PONE. on a6 dba cdbmbbiddvacnswadedana $55,846.72 
CANE. GURGIEE: 5 ca idigteessscdecunaedehdaes 6,200.54 


Dated eee TO ssn ninidiandddvhwewnwteeudbawe 
Caréifionss 6F TRGRROEIGEE, on cnccmnewndcddtnswetednad 


Sinking Fund, Water Department. 


$62 ,047 .26 
1,475.00 








WaMenes. 3. ac ccktbasbescssamnases sheeted oe $32,857.91 
Assessed Valuations. 
Real property less public buildings and pension property_..- $9,625,685.00 
DUNES. ob cud > da wddatehttenabiedian datakobanakdll 530.080.00 
p , $10,155,765.00 
EEL ASE IL OL ESE CMR ID IE SRL GERRI RR “ . 

is Oe Ce. sew akamodeaduddiccknennenean 1,287 ,600.00 
RA re. a n\n cs bnciaalitaasiahate ian eo ni te cote Giga amasi 29,700.00 
$11,542,265.00 

le ee a ee a ra ee $1,015,500.00 
Bonded debt, including this issue, less water bonds exempt_-- 737,000.00 
Margin of debt incurring capacity_...........-.------- $278,500.00 


This issue is authorized under Education Law of the State of New 
York cosenetians of the Board of Education duly adopted, and a s 
tax election. 

The City of Johnstown, N. Y., (incorporated 1895) has never defaulted 
in payment of principal or interest. 


KING COUNTY UNION SCHOOL DISTRICT (P. O. Seattle), 
Wash.—BOND OFFERING.—Sealed bids will be received until Oct. 1 
by G. G. Wittenmyer, County Treasurer, for the purchase of a $70,000 
issue of school bonds. The interest rate is to be named by the bidders. 
These bonds were voted at an election held on Sept. 4. 


KNOXVILLE, Knox County, Tenn.—PRICE PAID.—The $300,000 
issue of 6% revenue anticipation notes that was purchased by the Hamilton 
National Bank of Chattanooga (V. 133, p. 2133) was awarded at par. 
Due in five months. 


KUTZTOWN SCHOOL DISTRICT, Berks County, Pa.—BONDS 
VOTED.—At an election held on Sept. 15 the voters approved of the 
issuance of $118,000 school improvement bonds, the measure receiving a 





favorable vote of 505 to 471. 

















2298 FINANCIAL 


CHRONICLE [Von 13: 








LA FAYETTE WATER DISTRICT (P. O. Martinez), Contra Costa 
re igh Calif.—BOND OFFERING.—Sealed bids were received unti! 

4:30 p. m. on Oct. 3, by the County Clerk, for the purchase of an issue of 
$100,000 5% water bonds. Due $5,000 from Oct. 15 1937 to 1956 incl. 


LAKE COUNTY (P. O. Painesville), Ohio.—BOND OFFERING.— 
L. J. Spaulding, Clerk of the Board of County Commissioners, will receive 


sealed bids until 1 p.m. (eastern standard time) on Oct. wo De for the purchase 

Of $46,720.95 5%% road een bonds. Dated Oct. 1 1931. One 
bond for $720. . others for $1,000. Due as follows: $3,720.95 April 1 
5,000 Oct 933; $4, 000 Fae and. $5,000 Oct. 1 in 1934 and 1935, 


a ,000 A ril ‘ae Oct. i in 1936 and 1937. Principal and semi-annual 
interest ge and October) are payable at the office of the County Trea- 
surer. ids for the bonds to bear interest at a rate other than 54%, 
expressed in a multiple of “of We will also be considered. A certified 
check for $2,000, payable to F. N. Shankland, County Treasurer, must 
accompany, each proposal. 


LANSING, Ingham County, Mich.—BOND ELECTION.—It has 
been decided to submit the question of a pro ,000 sewer extension 
bond issue to a vote of the people at the peneeni election to be held on Nov. 3. 


LARAMIE, Albany County, W Ey ed OFFERING.—It is re- 
ported that sealed bids will be received by E McKay, City Clerk, 
until 7.30 p. m. on Oct. 6, for the aes of a $3,500 issue of 434% 
Treen bonds. Dated June 1 1929. Due in 30 years and optional in 
10 years. 


LATAH COUNTY INDEPENDENT SCHOOL DISTRICT NO. 43 
(P. O. Kendrick) , Ida.— BOND SALE.—A $13,000 issue of school bonds is 
Gbartel to have been purchased recently by the State of Idaho. 


LEON COUNTY (P. O. Centerville), Tex.—BONDS NOT SOLD.— 
The $426,000 issue of 5% semi-ann. road, Series N bonds that was offered 
on Sept. 18—V. 133 P. 1794—-was not sold as there were no bids received. 
Dated Oct. 1 1928. ue from April 10 1941 to 1968. 


LIMA, Allen County, Ohio.—NOTES NOT SOLD.—C. H. Churchill, 
City Auditor, dw that the following note issues, aggregating $620,000, 
for — sealed bids were invited until Sept. 26—V. 133, D. 2134—were 
not so 
$500,000 67% hospital notes. Dated Oct. 1 1931. Denoms. to suit pur- 

chaser. Due Oct. 1 1933. 
50,000 5% sewage dis oma notes. Dated June 11930. Denom. $5,000. 


35,000 6% | —_ e igeeet notes. Dated Dec. 1 1930. Denom. $1,000. 
ec. 1 1931 and June and Dec. 1 1932. 
25,000 574 hospital notes. Dated Aug. 1 1930. Denom. $5,000. Due 


10,000 5% “hospital notes. Dated Jan. 15 1931. Denom. $1,000. Due 
Jan. 15 1933. 


LINCOLN PARK, Wayne County, wm —CITY TO REFUND 
SPECIAL ASSESSMENT BONDS.—AlI special assessment bonds falling 
due this year will be refunded, according to Phe vy 26 issue of the Michi- 
n ‘‘Investor’’ (Detroit), which says that city officials have requested bond 
olders to send their securities to the First Detroit Co., of Detroit, for 
exchange. ‘‘The new obligations will bear the same date and interest as 
those to be refunded, and as soon as any one issue has been completely 
deposited, the new bonds will be distributed.’ 


LONG BEACH, Los Angeles County, Calif.—BOND SALE.—The 
$500,000 issue of water works bonds offered for sale on Sept. 25—V. 133, 

1956—was jointly purchased by R. H. Moulton & Co., and the Security 
First National Co., both of Los Angeles, at a price of i100. 09, a basis of 
about 4.35% on the bonds divided as follows: $200,000 as 5s, due on June 1 
as follows: $10, 000 in 1953; $60,000, 1954 to 1956, and $10,000 in 1957, the 
remaining $300,000 as 4s, due on June 1 as follows: $50,000, 1957; $60,000, 
1958 to 1961, and $10,000 in 1962 


LONG BRANCH, Monmouth iii N. J.—BOND ELECTION .—At 
the general election to be held on Noy. 3 one of the questions submitted 
for pope of the voters will be that regarding a proposed $2,- 

© temporary highway bond issue. 


LORAIN, icteia wonky Ohio.—BOND OFFERING.—Sealed bids 
addressed M. Pollock, City Auditor, will be received until 12 m. 
city ss on dik 16, for the purchase of $21, 000 5% poor relief bonds. 

ated Sept. 15 1931. Denom. $1,000. Due Sept » oe as follows: $6,000 
in 1968, and $5,000 from 1934 to 1936, incl. pal and semi-annual 
interest (March and September) are payable at the. “Office of the Sinking 
Fund Trustees. Bids for the bonds to r interest at a rate other than 
5%, expressed in a multiple of 4 of 1%, willalso be considered. A certified 
pha ge for 2 2% of the amount of bonds bid for must accompany each proposal. 
Deliv ya bonds to be made at Lorain. A complete transcript of the 
pr ad relative to the bond issue will be furnished the successful 
idder on the di day of sale. 


LORAIN, Lorain County, Ohio.—BOND SALE.—The $79,740 special 
improvemeat bonds offered on Sept. 28—V. 133, p. 2134—-were awarded 
as 44s to the BancOhio Securities Co., of Columbus, at po) plus a premium 
of $213.30, equal to 100.26, a basis of about 4.43%. The bonds are dated 
July 15 1931 and mature Sept. 15 as follows: $15,740 in fo33, and $16,000 
from 1934 to 1937 incl. 


The following is an official list of the bids received at the sale: 


Bidder— Int. Rate. Premium. 
Banc Ohio Securities Co. (Successful bidder) --.-.-.-- 44% $213.30 
es  nmmawewsaie 44% 37.00 
McDonald-Callahan-Richards 2 Se 4%% 217.00 

i a lag. a Ra EE AC aS 43%% 48.00 
aa i A ORR a a 5% 240.00 
gE OE ae ae 54% 264.00 


LOS ANGELES METROPOLITAN WATER DISTRICT (P. O. Los 
Angeles) Calif.—BONDS VOTED.—At the special election held on 
Sept. 29—V. 133, p. 1321—the voters approved the issuance of the $220,- 
000. 000 in not to exceed 6% water supply bonds by a majority reported 
% have been os 5 tol. We quote in part as follows from the New York 
= un’ of Sep 

“The Metropolitan Water District bond issue of $220,000,000 was 
approved by voters of the 13 cities of the Metropolitan Water District at a 
special election by practically 5 to 1. 

**Construction involves a diversion dam and aqueduct system to convey 
water from the Colorado River, 226 miles distant, to the Los Angeles area. 
The district includes Los Angeles, Beverly Hills, Burbank, Compton, 
Glendale, Long Beach, Pasadena, San Marino, Santa Monica, Torrance, 
all located in Los Angeles County, and Anaheim, Fullerton and Santa Ana 
in Oran; re County 

“On 31, ~ Southern California cities had a total assessed valuation 
ona 50% asis of $2 ,382,184,445, while total bonded indebtedness Dec. 31 
1930, was $238 214,077 and population was placed at 1,692,675. 

‘The District has sufficient funds on hand to start initial work on the 
Before t though it is probable an installment of the bonds will be issued 
efore the end of this year; definite plans as to the size of the first series 
bonds have'not been formulated. The total issue will be sold over six 
= ae years. 

ans cali for a six-year period for construction, at the end of which it is 
estimated $218,844,000 bonds will be outstanding. Of this amount $156,- 
528,000 will be reg uired for construction of the aqueduct proper, $17,- 
352,000 for storage acilities, and $44,694,000 for distributing system in the 

Los Angeles area. 


LOUISVILLE, Winston County, Miss.—BONDS AUTHORIZED .— 
It is reported that a $21,000 issue of funding bonds has been authorized 
recently by the Board of Aldermen. 


LOWELLVILLE VILLAGE SCHOOL DISTRICT, Mahonin 
County, Ohio.—BOND ELECTION .—At the general election to be hel 
on Nov. 3 the voters will decide the fate of a proposed $25,000 school 
a bond issue, which would mature in not over 20 years. 


COOK, Redwillow County, Neb.—BOND SALE.—An issue of 
g45. “000 44% refunding bonds has been purchased by the United States 
ational Co. of Omaha. 


McLENNAN COUNTY (P. O. Waco), Tex.—BOND OFFERING 
Sealed bids will be received until 10 a.m. on Oct. 15, by R. . Stanford, 





County qua e, aoe bere urchase of a $600,000 issue ¥ 4%% road bonds. 
Denom. Oct. 10 1931. Due $15,000 from 10 1932 te 
1971, ere "Prin. 7 int. (A. & O.) PR ayable at the Chase National Bank 
in New York. A legal approvin ion will be furnished. Bids are to 
be on forms furnished upon app badion . 


MACON, 1%" County, Ga.—BONDS APPROVED.—The issuance 
of $1,000 ,000 in bonds for various public improvement purposes was ap- 
proved on Sept. 29 by the City Council in adopting a recommendation to 
appoint a special committee of 12 people to be designated by the Mayor. 


MADISON COUNTY (P. O. Anderson) Ind.—BOND SALE.—The 
following issues of 6% coupon drain construction bonds aggregating $15,- 
267 .80 offered on Sept. 25—V. 133, p. 1648—-were awarded at a price of 
par to the contractor: 
$6,816.10 Alfred M. Kirkpatrick bonds. 

5,210.70 George H. Hildreth bonds. 
3,241.00 George H. Hammond bonds. - , 

One bond of each issue matures annually on Nov. 1 from 1931 to 1940, 
incl. Cost of examination of transcript of proceedings to be paid for by 
the purchaser. 


MAMARONECK UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Mamaroneck) Westchester County, Y.—BONDS PUBLICLY 
OFFERED.—Public oe of the $460,000 "4 %% cou ~a er registered 
schoo! bonds awarded on Sept. 22 to M. M. Freeman & pve of New 
York, at 100.428, a basis of about 4.21%—V. 133, p ‘3134-—is be ing made 
7 the bankers at prices to yield 3.50% for > iar ‘aacariey: pee é. 603" 

1937, FF Pe: 1938 vr i? , 3.85%; 1940 and 1941, 3.90%; 1942 943: 

4%: 1944 and 1945, 4 oie 10% for che bonds dive fecmn 1946 to 1962" 
incl. The bonds are iceat investment for savings banks and trust funds in 
New York State. 


MARGATE CITY, N. J.—BONDS TO BE SOLD PRIVATELY .— 

. Norman McConnell, City Clerk, reports that as a result of the failure 
to receive an offer for the issue of $60, 540 6% coupon or registered improve- 
ment bonds offered on Sept. 24—V. 133, p. 1956—negotiations wil! be 
conducted looking toward the disposition of the bonds at private sale. 
The bonds are dated Oct. 1 1931 and mature Oct. 1 as follows: $5,000 from 
1932 to 1942, incl., and $5,500 in 1943. 


MARION, Grant County, Ind.—TAX BOARD DISAPPROVES OF 
PROPOSED BOND ISSUE.—The State Tax Board has refused to grant 
permission to the city to issue $5,000 in bonds for the purpose of conducting 
a sanitary survey that has been recommended by the State Health Board. 

Disapproval of the measure was on the ground that the city is near its 
limit of bonded indebtedness, it is said 


MARION COUNTY (P. O. Knoxville), lowa.—BOND DETAILS.— 
The $55,500 issue of 5% gape < ct bg os that was purchased by 
Mr. J. W. Boyer of Fort Do “133, p. 2134—was awarded at par. 
Dated June 1 1931. Due from ioe. ‘ 1932 to "1941, and optional on Dec. 1 
1937. There were no other bidders. 


MERIDEN, New Haven County, Conn.—BOND OFFERING.— 
Edward J. Pickett, City Treasurer, will receive sealed bids until 2 
on Oct. 7 for the purchase of $155, 000 4% coupon bonds, divided as fo lows: 
$80,000 water main extension replacement bonds. Due $8,000 Sept. 1 

from 1932 to 1941 inci. 
75,000 playground development bonds. Due $15,000 on Sept. 1 from 
1932 to 1936 incl. 

Denom. $1,000. Dated Sept. 1 1931. 8 and interest (March 
and Sept.) sre payable at the First National Bank, of Boston. The bonds 
will be engraved under the supervision of an authenticated as to genuineness 
by the aforementioned bank. A certified check for 2% of the par value of 
the bonds bid for, payable to the order of the City, must accompany each 
proposal. Legality to be approved by Ropes, Gray, Boyden & Perkins, of 
Boston, whose opinion will be furnished the successful bidder. 

Financial Statement, Sept. 1 1931. 


ON I ii hcl aha alah alec Ach apie as adic a ea i actin oh $55,712,130 
Total bonded debt of the city (not including these issues) - - - - - 1,673 ,000 
Water bonds (included in total debt) ----.--.---------------- 130 


ne an haba eite wa eeibhmemnaee 208/000 
Population, 38,452. 
xOf this amount $155,000 to be paid from proceeds of these issues. 


MESA COUNTY SCHOOL DISTRICT NO. 19 (P. O. Palisade), 
Colo.— BOND DETAILS .—The $21,000 issue of refunding bonds that 
was purchased by Joseph D. Grigsby & Co.of Pueblo, subject t to an election 
to be held on Oct. 8—V. 133, p. 2134—bears interest at 4%% (not 5%), 
and matures from 1932 to 1952. 


MIDLAND SCHOOL DISTRICT, Midland County, Mich.—BONDS 
DEFEATED .—At an election held on Sept. 1 V. 133 1484—\ the 
voters defeated a proposal calling for the issuance of $425, in bonds to 
finance the construction of a new high school building. ‘The measure is 
said to have lost by a margin of 45 votes. Agitation to have the , meeneene 
re-submitted for consideration at a subsequent election is taking place. 


MINDEN, Webster Parish, Be ner DS DEFEATED.—At the 
election held on Sept. 22—V. 133 1648—the voters rejected the proposal 
to issue $70,000 in sewer extension ae. according to report. 


MINDEN TOWNSHIP SCHOOL DISTRICT (P. O. Minden), Potta- 
wattamie County, lowa.—BOND OFFERING.—It is reported that both 
sealed and open bids will be received at 8 p. m. on Oct. 8, by Helen M. 
Pieper, Secretary of te Board of Directors, for the purchase of a $2,500 
issue of school bonds 


MINEOLA, Nassau County, N. Y.—BOND SALE.—The $110,000 cou- 
pon or registered park bonds offered on Sept. 30—V. 133, p. 1956—were 
awarded as 4.40s to Batchelder & Co., of New York, at par plus a premium 
of $605, equal to 100.55, a basis of about 4.34%. The bonds are dated 
Oct. 1 1931 and mature Oct. 1 as follows: $4, “in 1933 and 1934, and 
$6,000 from 1935 to 1951 incl. Bids received at the sale were as follows: 


Bidder— Int. Rate. Premium. 
Batchelder & Co. (successful bidders) --......-.------ 4.40% $605,00 
2 Cie 6 cba a kgnewb mee ine wale 4.60% 141.90 
SE a Se ee eee 4.75% 


MISSOURI, State of (P. O. Jefferson City.)—BOND SALE DE- 
FERRED.—Wée are now informed that the sale s the $5,000,000 issue of 
3%% coupon or registered semi-ann. road, series 2 bonds scheduled for 
Oct. 1—V. 133, p. 1648—was called off. Dated Oct. 1 1931. Due $1,000 
from Oct. 15 1948 to 1952 incl. This Postponement is said to ey been 
made because of the unsettled market for municipal obligations. It is 
stated that they will be offered again in the near future. 


MOBILE COUNTY (P. O. aighte). Ala.—BOND OFFERING.— 
Sealed bids will be received by E. C. Doody, Clerk of the Board of Revenue 
and Road Commissioners, until 10: ‘30 a. m. on Oct. 15, for the purchase 
of an issue of $160,000 road and bridge bonds. Int. rate is not to exceed 
5%, payable semi-annually. Bidders are requested to submit bids at dif- 
ferent rates of interest, and the bonds will be sold to the bidder whose bid 
will result in the lowest net interest rate to ~ County said bonds will be 
sold at not less than 95. Denoms. $1,000 and $500. Dated June 1 1930. 
Due on June 1 as follows: $3,500, 1933 to 1937; $4, “i00, 1938; $5, £00, PY 
to 1943; $6,000, 1944 to 1951, and $7,000, 1952 to 1960, all incl 
and int. pa able at a bank or trust company selected by the AS 
The approving opinion of Chapman & Cutter of Chicago, will be furnished. 
These bonds are issued under authority of a constitutional amendment, and 
of Local Act 246 of 1927; they were approved at an election held in the 
county on Sept. 17 1929, and are payable from a special tax to be levied 
annually. nae certified check for $2,000, payable to the Clerk, must accom- 
pany the 


MONROE, Union County, N. C.—BOND OFFERING.—Sealed bids 
will be received by Chas. M. Johnson, Secretary of the Local Government 
Commission, at his office in Raleigh, until 10 a. m. on Oct. 6, for the pur- 
chase of an issue of of $100,000 coupon funding and refunding bonds. Int. 
rate is not to exceed 6%, payable J. & J. Denom. $1,000. Dated July 1 
1931. Due $5,000 from July 1 1936 to 1955 incl. Prin. and int. payable in 

old in New York City. ‘The approving opinion of Storey, Thorndike, 
Palmer & Dodge of Boston, will be furnished. Bonds cannot 6 sold for less 
than par. Purchaser will pay delivery charges. A certified check for 2% 








of the bonds bid for, payable to the State Treasurer, is required 
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Official Financial Statement. 
Assessed valuation, 19302" thi RS SSS EEE ok MCE eh aaa Sa $4,741 ,989.00 
Actual valuation, estimated 00 .00 





Total bonded debt, including bonds now offered______---__-- 57,000.00 
Sinking — other than for water and electric 
epee: oS (a ia: Sapa ie psi Ramsar $5,385.15 
l assessments, streets._._______.________- ,525.94 
Waren DR eee 19:000.00 773,911.09 
Net on RS SESE ESSER ag De Laan Sees > URN” pag y= $183,088.91 


MONTCLAIR, Essex County, N. J.—BONDS Um roy S OFFERED. 
—The three issues of 4 44 % coupon or registered bonds g $602,000 
awarded on Sept. 24 to L. Allen & Co., of New York, — wo & 
Mueller, of Newark, } He at 100. 67, a basis of about 4.18%—V. #2) 
| RN 2135—are, in the opinion of the bankers, legal investment for savings 
nks and trust funds in the States of New York and New Jersey, and 
direct general obligations of the entire Town, payable from ted ad 
valorem taxes levied against all the taxable property therein. Public 
offering of the bonds is being made as follows: 


1932 to yield 3.25% G63 to's fold 3.50% 
ic. y ie 
1935 to yield 3. att % 


1934 to yield 3.75% 
1936 
8-1941 to yield 4.00% 


ey 3.90 1937 to yield 3.95% 
1942-1971 to yield 4.05% 


MONTGOMERY COUNTY (P. O. Rockville), Md. oe TIONAL 
INFORMATION .—In connection with the notice published in 133, 
Pp. 1235, regarding the award of $200,000 474 and ty, pea. comprising 
three issues, we learn that Y. Booker & Co. of Wash ington 

were associated with the Chase Harris Forbes Corp. of New York in the 
purchase. The price paid was par. At the same time an issue of $175,000 
4%% court house bonds was purchased by H. M. Byllesby & Co. of 
New York City, as previously noted in these vcolunme. 


MULTNOMAH COUNTY (P. O. Portland), Ore.—LIST OF BIDS.— 
The following is an cfficial list of the bids received on Sept. 23 for the 
$300,000 permanent road bonds that were awarded jointly to Phelps, 
Fenn & Co. of New York, and Chickering & Co. of Portland, as 4s and 


44s, at 100.04, a basis of about 4. 04%.—V. 133, p. 2135: 
Phelps Fenn & Go. and yy & Co., ° Inc -—$30, maturin; 
pag ”, 1 1937 as 444%; $270,00 maturing Oct. 1 1938 to 1 $300,120 
Smith Camp & Riley, Ltd., d The Northern Trust 
$90,000 44% % maturing Oct. ¥ 9 4937 to 1939 and $210, HOO" 4% 
maturing Oct. he Gh. | SiR er ees ee 300,010 
First Detroit Co., Inc., and Dean Witter & Co.—For $300, 000 301.920 
oO mi wee wee ee wee ee ee em ee ee ee eee eee remem eee eee ’ 
Harris Trust & Savings Bank and First National Bank of Port- 
land——¥or $300,000 4% bonds..........-.....-......- 301,650 
The National City Co.—For $300,000 444% bonds______-_--- 301,167 


MUSCATINE COUNTY (P. O. Muscatine), lowa.—BOND S1|LE.— 
The $100,000 issue of coupon or registered road oe ae * a offere1 
for sale on Sept. 25—V. 133 p. 2135—was purchased by M. Bechtel 
& Co. of evenees, as 4s, paying a premium of $905, real to 100.905 
a basis of about 3.87%. Denom. $1 000. D Dated Nov. 1 1931. Due from 
May 1 1937 to 1942 incl. Interest payable on May and Nov. 1. 


NASHUA, Hillsboro County, N. H.—LOAN NOT SOLD.—The city 
failed to receive a bid for the purchase of a $100,000 temporary loan, 
dated Oct. 1 1931 and due April 4 1932, which was scheduled to have 
been sold on Sept. 29. 


The loan was reoffered on Oct. 1 and sold to the Shawmut Corp. of 
Boston, at 3% discount basis. The First National-Old Colony Corp. of 
Boston, submitted a discount basis bid of 3.50%. 


NAV ee county ROAD DISTRICT NO. 2 (P. O. Corsicana), 
Tex.—BOND D.—lIt is reported that a call has been issued for 
$120,000 an Nee - the County Commissioners. It is said that the 
total issue of $135,000 is now all cancelled. 


NEGAUNEE, Marquette County, Mich.—BONDS VOTED.—At an 
election held on Sept. 17 the voters authorized the issuance of $60,000 
sewer system pu -- bonds. Of the votes cast, 282 were in favor of the 
measure while 23 disapproved of it. 


NEVADA IRRIGATION DISTRICT (P. O. Grass Valley), Nevada 
County, Calif.—ADDITIONAL DETAILS.—lIa connection with the 
election held on Sept. 14 at which the voters approved the issuance of 
$8,100 n bonds—V. 133, p. 2129—-we are now informed that the count 
was 414 “for” to 86 ‘ ‘against. ** These bonds are to be exchanged for the 
present outstanding bonds, the exchange being handled by the Bondholders’ 
Committee. They will mature in 1977 and will be optional at par at any 
time. The rate is 4%, plus 14% contingent interest. 


NEWBERG, Yamhill County. Ore.—BOND SALE.—The $60,000 
issue of coupon refunding bonds offered for sale on Sept. 25—V. 133 p. 1957 
—was awarded to the State of Ceegse. and 5s, at par. Dated Sept. 15 


1931. Due from Sept. 15 1937 to 1 

The only other bid reported to us was a tender of 98.28 on 5s, submitted 
by Geo. H. Burr, Conrad & Broom of Portland. 

NEW BRAUNFELS, Comal County, Tex.—ADDITIONAL IN- 


FORMATION .—The $30,000 issue of 54%% refunding bonds that was 

purchased recently by the Van. H. Howard Co. of San Antonio—V. 133, 

p. 1957—is dated Sept. 15 1931. Due from Sept. 15 1932 to 1955, incl. 

Coupon bonds in $500 denominations. Interest payable on March and 

ry - e These bonds were awarded ata price of 100.75, a basis of about 
oO 


NEW BUFFALO, Berrien County, Mich.—BOND SALE .—The issue 
of $25,000 funding bonds offered at not to exceed 5% interest on August 25 
Ohlg 133, p. 1159—was sold at a price of par to the Hanchett Bond Co., of 

cago. 

The bonds bear interest at 5% ” and are in coupon form. Denom. $500. 
Dated July 11931. Due July 1 1948. Interest is payable semi-annually 
in January and July. 


NEW BERN, Craven County, N. C. ny! 4 OF FERING.—Sealed 
bids will be received until 10 a. m. on Oct. 6, by Chas. M. Johnson, Secre- 
tary of the Local Government Commission, at we office in Raleigh, for the 
purchase of a $93,500 issue of coupon funding and refunding bonds. Int. 
rate is not to exccad 6%, payable J. Denom. $1,000, one for $500. 
Dated July 1 1931. Due on July 1 as Fem. $4,500, 1933; $5,000, 1934 to 
1949, and $9,000 in 1950. Prin. and int. payable in gold in New York City. 
The approving opinion of Storey, Thorndike, Palmer & Dodge of Boston, 
will be furnished. Purchaser will pay delivery charges. Bonds cannot be 
sold for less than par. Bonds registerable as to principal only. A certified 
check for 2% of the face value of the bonds bid for, payable to the State 
Tréasurer, is required. 

Official Financial Statement. 
Te | es Re ee eee as $14,200,000.00 
Estimated real value of GELS LEED 18,000 ,000.00 
Total bonded debt, including bonds now offered 1,396,000.00 


Sink. fund, for other than water and light bonds. $2,000.00 
Special assessments, MS ~ sow ace sreees ses None 
Water and electric light a ee ---- 247,500.00 

OE EELS COT TS, $249,500.00 


Net bonded indebtedness $1,146,500.00 
Population 1930, 11,981. 
Included in the above debt are school bonds to the amount of $218,000.00. 


NEWPORT BEACH, Orange County, Calif.—BOND SALE.—A 
$70,000 issue of 7% coupon impt. bonds has been purchased recently b 
the Hanchett Bond Co. of Chicago. Denom. $1,000. Dated Sept. 
1931. Due $7,000 from July 2 1933 to 1942 incl. Prin. and int. (J. & J. 2) 
pegablo at the office of the City Treasurer. Legal approval of Crouch 

Crouch of Los Angeles. 


NEW WILMINGTON, Lawrence County, Pa.—-BONDS VOTED .— 
At an election held on Sept. 15 the voters approved of the issuance of 
$40,000 water plant ‘Willian 4 bonds by a count of 269 to 132, according to 
Borough Secretary William McElwee, Jr. Bids for the issue will be re- 
ceived about Nov. 


NEW YORK, State of (P. O. Alban GUNSOLD BALANCE OF 
$14,022,000 BONDS | OF IN. TIAL Aw. F $40 000,000 OFFERED 
FOR INVESTM. Gib Oe ew York, 


are offering for EN avesmeene the unsold Sines of: $14, 022, 000 bonds 
of the total of ,000,000 3s ~~y® 4s awarded on Sept. 15 to yndicate 
headed by the Bancamerica-Blair C orp., and ~ International idanhatten 


Co., Inc., both of New York City—V. 133, 1957. Included in the 
present offering are $10,204, 3% bonds, or which $587,000, due in 
945 and 1946, are priced to, to yield 3.15%; $3,497,000, due from’ 1948 to 
1956 incl., - to yield 3.20%; and ining $6,120,000, due 
— 1962 to 1980 incl., are priced to yield 3.25%. here are also $3,818,- 
ey = which $493,000, due in 1939, are priced to yield 3.00%; 
$125°060°°d 940, 3.10%; 422.000, duo 'in 1942, 3.20%; 


$889 ° 
due in 1944 and 94. are p riced, to o yield 3.25%, and the remaining $2,069,- 
000 bonds are p riced to yield 3.30%. The prices for the present unsold 
— = same as those fixod at the initial reoffering of the $40,000,000 

md awar 


NEW YORK, N. Y.—CITY BORROWS $77,000,000 ON TEMPORARY 
LOANS. —During the month of September the city issued temporary loan 
issues aggregating $77,000,000, divided as follows: 

Revenue Bills of ag Dock Dept. _—_— 
nt , ‘ 


Amount. Maturity. Rate. Issued. 
$200,000 Dec.28 1931 1%% Sept.25 
Tax Notes of 1931. 
3,000,000 Jan. 25 1932 1.50% Sept.25 
Special Revenue Bonds of 1931. 
3,000,000 Jan.25 1932 1.50% Sept.25 
Tri Borough Bridge Notes. 
300,000 Dec.28 1931 1%% Sept.25 


\ Date 
Amount. Maturity. Rate. Issued. 
$44,000,000 Dec.28 1931 13%% Sept.25 
20,000,000 Dec. 8 1931 1.45% Sept. 8 

Various Municipal Purpose Notes. 
2,500,000 Dec.28 1931 1%% Sept.25 

Water Supply Dept. Notes. 

2,000,000 Dec.28 1931 1%% Sept.25 
Rapit Transit Construction Notes. 
1,950,000 Dec.28 1931 154% Sept.25) 
50,000 Dec.28 1931 1%% Sept.25! 


NORTH PLATTE, Lincoln County, Neb.—BONDS AUTHORIZED. 
—aAn issue of $100,000 refunding bonds is reported to have been authorized 
recently by the City Council. 


OAKDALE oer = gt fader yg (P. O. Oakland), Stanislaus 
County, Calif.—BON 'D.—At an election held on Sept. 22 the 
voters approved the pat Ml aan $2,300,000 in refunding bonds by a count 
“i: ,176 ey to 158 against, according to the San Francisco ‘‘Chronicle”’ 
of Sept. 


OCEAN CITY, Cape May County, N. J.—BONDS NOT SOLD.—The 
issue of $287,000 coupon or registered improvement bonds, offered at not 
to exceed 6% interest on Sept. 30—V. 133, p. 1957—-was not sold, as no 
offers for the loan were received. The bonds are dated Oct. 1 1931 and 
mature serially on Oct. 1 from 1932 to 1956 incl. 


ONEIDA, Madison County, N. Y.—BOND SALE.—O. E. Bonney, 
City Clerk, "informs us that an issue of $10,000 444% registered aeration 
plant bonds was sold on Sept. 24 to the Oneida Va ley National Bank, of 
Oneida, at a price of 101.15, a basis of about 4.225%. Dated Oct. 1 1931. 
Denom. $1,000. Due $1,000 annually from 1932 to 1941, incl. Interest 
is payable semi-annually in April and October. 


ORANGE COUNTY P. 0 oO. recl. Ind.—BOND OFFERING .—Sealed 
bids addressed to Noel 8. McIntosh, County Treasurer, will be received 
until 2 p. m.on Pa 5 for the purchase of $2, $300 4 vig t % bridge construction 

nds. Dated Oct. 5 1931. Denom. $140 1932; 140 Jan. and 
July 15 from 1933 ¢ to 1941 incl., and $140 Ae, 15 1942 


OSHKOSH, Winnebago County, Wis.—BOND OFFERING .-—Sealed 
bids will be received until 10 a. m. on Oct. 7, by H. W. 4% a, Treas- 
urer, for the purchase of a $250,000 issue of 4% soupen or ret school 

building, and equipment bonds. Denom. $1,000. pt. 1 Phy 
Due 000 from Sept. 1 1938 to 1942 incl. Prin. > int. (M. 2 
payable at the office of the City Treasurer. A certified check for Fy 
the bid is required. The following information is furnished with the o si 
offering notice: 

Financial Statement —That the total value of all taxable property in said 
city, according to each of the last preceding five (5) assessments thereof 
for State and County taxes as fixed the Board of Review of said City of 
Oshkosh for the year 1926 was $47, 750, 740; for the year 1927, $52,993,151; 
for the year 1928, $59,916,285; for ‘the year 1929, $60,498 336; for the year 
1930, $60. 667, 000; that the average of such values is $56 2 

That the total bonded indebtedness of the said City of 730 101 for all 

urpcses, as shown by the records and books of said City of Oshkosh, is 
Bne Million Two Hundred Twelve Thousand Dollars ($1,212,000). 
Present population Forty Thousand One Hundred Eight (40,108). 


OWEN COUNTY (P. O. Spencer), Ind.—BOND OFFERING.—D. V. 
Lucas, County Treasurer, will receive sealed bids until 2 p. m. on Oct. 12 
for the ouvabens of $4, 900 4% Jennings Twp. highway improvement bonds. 
Dated Sept. 15 1931. Denom. $245. Due $245 ony, 15 1933; $245, 
Jan. and July 15 from 1934 to 1942, incl., ne $245, Jan 51943. Interest 
is payable semi-annually on Jan. and Jul y 15 


PATOKA TOWNSHIP (P. O. Winslow) Pike County, 
BOND OFFERING.—Sealed bids addressed to Edward ichardson, 
Townshi ip Trustee, will be received until 2 p.m. on Oct. 19, for the purchase 
of $5,000 4%% school building construction bonds. Dated Nov. 1 1931. 
Due July 15 as follows: $300 from 1932 to 1945, incl., and $800 in 1946. 
Interest is payable semi-annually on Jan. and July 15. 


PEABODY, Essex County, Mass.—TEMPORARY LOAN REOFFERED. 
—A temporary loan of $1 ‘000 offered at discount basis on Oct. 1, at 
which time no bids were received, is being reoffered for award at 11 a. m. 
on Oct. 7. The loan is dated Oct. 1 1931 and is payable June 1 1932 at 
the First National Bank of Boston. Denom. $25,000, $10,000 and $5,000. 

“Said notes will be authenticated as to genuineness and validity by the 
First National Bank of Boston, under advice of Messrs. Storey, Thorndike, 
Palmer & Dodge, and all legal papers incident to this issue will be filed with 
said bank. where they may be inspected.’ 


PEABODY, Essex County, Mass.—BOND SALE.—The following issues 

of coupon bonds aggregating ¥j 18,000 offered on Sept. 30—V. 133, p. 2136— 

were awarded as 3145 to the Chase Harris Forbes Corp., of Boston, the 

only bidder, at a price of 100.05, a basis of about 3.49%: 

$93,000 Josiah B. Thomas Hospital bonds. Due Sept. 1 as follows: $10,000 
from 1932 to 1940 incl., and $3,000 in 194 

25,000 water bonds. Due Sept. 1 as follows: $2,000 from 1932 to 
incl., and $1,000 in 1944. 

Each issue is dated Sept. 1 1931. 


PECOLA CONSOLIDATED SCHOOL DISTRICT NO. 7 (P. O. 
Bonanza, Ark.), Le Flore County, Okla.—BONDS VOTED.—At an 
election held on Sept. 14 the voters are reported to have approved the 
issuance of $20,000 in school building bonds. The first election held on 
these bonds, about six weeks ago, was enjoined because the bonds did not 
receive a majority vote. 


PHILADELPHIA, Pa.—CITY DEFERS PROPOSED SALE OF $15,- 
000,000 BONDS.—At a meeting attended by city officials and bankers of 
the city on Sept. 29 it was decided to postpone until Oct. 26 the 
sale of the issue of $15,000,000 20- to 50-year optional bonds, which was 
scheduled to have been made at a 4 or 44% interest coupon on Sept. 30-— 
V. 133, p. 1796. It was also tentatively decided that at the su uent 
re-offering bidders would be asked to name an interest rate of 44 or 4 
Following the conference, Comptroller Hadley made the following remarks: 

‘“‘We have reached the conclusion that owing to the great change in 
the financial markets in recent weeks that it would be impossible to get 
bids for the bonds to-morrow. ‘Therefore, it was decided to re-advertise 
the bonds for sale, the thought at the moment being that they will be 
offers as 4%s or 4%s, depending upon market conditions. The new 
date of sale probably will be Oct. 26. 

“For a time it was thought that we would go ahead with to-morrow’s 
sale as scheduled. The sinking fund of the City of Philadelphia was pre- 
pared to take $3,000,000 of the bonds, and it was thought that if there 
were no other bids that the city would offer the remainder of the issue 
over the counter. ,That, however, was abandoned in favor of the re- 
advertisement plan.’ 


NEW BIDS FOR LOAN INVITED.—City officials have issued a call 
for new bids for the purchase of the above issue of $15,000,000 bonds 
which will be sold at an interest rate of either 444, 4% or 434 J Sealed 


Date 





Ind.— 





bids for the loan will be received at the Mayor’s o fice until 12 m. on Oct. 
26. The bonds will be dated Oct. 26 1931. Payable Oct. 26 1981, with 
' the option to the city to redeem at par and accrued interest at the expira- 
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tion of Rj — (951) from ee date of issue, or at any ae Y- period 

60 days’ notice by public advertisement. certified 
check for 5 ot = ag value of the amount of the loan bid ae must ac- 
company baer, 


aceeeouts | SCHOOL DISTRICT, Pa.—2OND SALE.—The 

$3.0 om. 009 3%% registered school improv ement bonds offered on Sept. 

133, p. 1796—were awarded at a price of par to the District Loan 

tax Ry the only bidder. The bonds are dated Oct. 1 1931 and mature 
$100,000 on April 1 from 1942 to 1961, inclusive. 


PIKE COUNTY (P. O. Murfreesboro), Ark.—BOND OFFERING.— 
Sealed bids will be received, according to report, by W. B. Horton, County 


Judge, until Oct. 20, for the purchase of a “4 000 issue of court house and 
jail aang bends. Interest rate is not to esceed 5%, payable semi- 
annually. ue from 1932 to 1951. 


PORTLAND, Multnomah County, Ore.—BONDS NOT SOLD.—The 

,000 ae of 4% ® semi-ann. emergency relief fund bonds offered for 

sale on Sept. 30—V. 1 133, p. 1958—-was not sold as there were no bids 
received. sead P Oct: 1 1931. Due from Oct. 1 1934 to 1946. 


POSEY COUNTY (P. O. Mount Vernon), Ind.—BOND SALE.— 
The a following ‘ame of 4%% coupes bonds aggregating $10,000 offered 
on Aug. 22 p. 1160 and 1322—-were awarded to James S. Kilroy, 
of Poseyville, at a price of 103.858, a basis of about 3.75%: 
$5,800 road impt. bonds. Due $290 yo, et 3 By Jan. and July 

15 from ~~ to 1941 incl., and $290 Jan. 1942. 
4,200 Robinson Twp. road impt. bonds. Due $210 July 15 1932; S210 
Jan. ane July 15 from 1933 to 1941 incl., and $210 Jan. 15 194 

Each issue is dated Sept. 1 1931. 

POSEY COUNTY (P. O. Mount Vernon), Ind.—BOND OFFERING. 
—Casey J. Martin, County Treasurer, will receive sealed bids until 2 p.m. 
oda 4" 20, for the purchase < $7 .600 4 \% % Marrs Township road improve- 


bonds. Dated Oct. 6 1931. Denom. $380. Due $380 July 15 
1933: $380 Jan. and July 15 a 1934 to 1942, incl., and $380 Jan. 15 1943. 


PRAIRIE DU CHIEN, Crawford County, Wis.—BONDS AUTHOR- 
IZED.—The Common Council has ado ted. a resolution as for 
the issuance of $50,000 in 444% bridge bonds. Denom. : ated 
ag aa Due on Oct. 1 as follows: $3,000, 1933 to 1948 and $2,000 


PROVO, Utah Coane, Utah.—BOND SALE.—A $21,000 issue of 
water works improvement bonds is reported to have been purchased by the 
First Securities Co. of Salt Lake City. 


PRYOR CREEK (P. O. Pryor) 'Okla.—_BOND 
ELECTION .—On Oct. 8 an election will be held to vote on the proposed 
issuance of $100,000 in bonds divided as new: $75,000 electric light 
plant, and $25, 060 water works system bonds 


PUYALLUP, Pierce County, Wash.—BO! JD DETAILS.—The $9.,- 
548.40 issue of 6% Local Improvement District bonds that was purchased 
by the Citizens State Bank of ah OM for a : of $106.94, oe 

to 101.11, a basis of about 5. aoe —V 8 gh 58—is dated July 26 1 
aah $100. Due on July 56 1941 ya optional on any interest oN 
ment date. Interest payable annually. 


RALEIGH, Wade County, N. C.—BOND SALE.—The S175, 68 oo issue 
of cou empee or registered fending bonds offered for sale on Sept 30 - 133, 
Pt was awarded to the Boatmen’s National Co St. gaat, as 
5 fr paying a ay $1,517.25, equal to 100.86, a basis of about 


Mayes County, 


tos Dated Oct ie ue from Oct. 1 1934 to 1961, incl. The 
liowing is an official list of the bids received 
= e of Bitve Int. Price. 
*Boatmen’s National ee ee 5%% $176,517.25 
~~ Trust Oe, sey. ol Mace Rebhann & 
i i o.oo. Ce walwekannie sos 5u], 175,350. 4 
Stranaham, Harris & Co. eae aire 175.500 .00 
John Nuveen . Se. ai NII cag Gk eh sinsch hen xen prin seen nd 54% 175,457.00 


* Successful b 


RAMSEY a (P. O. St. gout). Minn.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. on Oct. y Geo. J. Ries 
Gaunty Auditor, for the purchase of an issue of $1,000,000 fend and betiee: 


Seri bonds. Interest rate is not to exceed 4% % stated in a multiple 
of ‘| of 1%. Bids ~ the bonds mast 5 bear one rate of interes tye pence. 
1 Dated hee 1931. Due Nov. 2 as follows: $32,000 in 1932 
000, 133s: . 634: 6, ‘000, rt 38,000, 1936; £0 000. ieee: 
2'000, 1938 43.000: 1939; 5.000. iss 7,000; 1942; 
2°000, 1943: 54,000, 134 : 59,000 1946: 5; 883: 000, 1947; 
‘000; 1948; $67 1000, 71, 1950, and $74,000 in 
and int. (M. Treasurer's hay at the 


ayabie at the Count 7 
First National Bank & Paul, or at es nege National Bank in New 
York City. hey pore proving inions of W . Hunt of St. Paul, and 
Thomson, offman of New York will : furnished. These bonds 
are issued colt sold under authority of and in full compliance with the 





vision of Chapter 161, Session Laws of Minnesota for 1929, being the fth 
issue of $1 .000 of the $6,000,000 authorized by said law. Fhe bonds 
will be sold for not less than par. A certified check for 2% of the amount 
of bonds bid for, is required. 
Official Financial Statement : 
Actual value of taxable property, 1930, estimated________-_ $584,218,081.00 
Assessed value of taxable property, irene enema age 287 ,292,327 .00 
Assessed value of real estate.___________- $157,397 ,539.00 
Assessed value of personal property ____-_- 30,719,843.00 
Assessed value of money and credits______ 99,051,405.00 
i ene of electric light and power 0.00 
“1 RN PRC a a aa 3,540.0 
Total i bonded indebtedness of Ramsey County é "7% 21 
Trove “highway reimbursement, assumed by State of 
II 9 ec a id otal en och dh ds ale OF eke oth Ade cid $173,768.46 
Series A to Fr. incl., road and bridge bonds (Chap. 388, 

8. re Minn. PER ORS Sa S70, Mae aa Gi ai a ans 4,378 ,000.00 
Series G I and J, road and bridge bonds (Chap. 116, 

3. Minn, 1929)° PRA PEA ie, NB EDN he ae 3,839,000.00 
Hospital bonds (Chap. 398, 8 _ Mina. 1923) de iia ek 202,000.00 
Hospital and almshouse bonds iG hap. 70, 8. L.. Minn. '27) 90:000.00 

es A aad B, Court House and City Hall bonds (Chap. 

397, 8. L. Minn. SUED SGb wad edd bch uk da wek nahin cuc 1,484,000.00 

$10,166,768.46 

Average tax rate for 1930 for $1,000 taxable value, $71.16. Taxable 
value of real paspeety is 33 1-3% and 40% of the actual value. Taxable 
value of personal pr Tax on 


pperty is 10% to 40% of the actual value. 
money and credits is $3.00 on $1,000 actual value. Population, 1930 


Census, 285,029. 


RAPID CITY, Pennington County, S. Dak.—BOND OFFERING.— 
Sealed bids will be received until 8 p.m. on Oct. 12, by C. I. Leedy, City 
Auditor, for the purchase of an issue of $175,000 Ae % sewage disposal 
plant bonds. Denom. $1.000. Dated Oct. 15 19 ° Due on Oct. 15 
1951, ogtonel after three years. Prin. and int. (A. “e 0.), payable at the 
office the Nee f Treasurer, A certified check for 3% must accompany 
the bid. (These bonds are part of the total issue of $215,000 voted on 
Sept. adel 133, p. 1796.) 


REMSEN, Plymouth County, lIowa.—BOND OFFERING.—It is 
reported that bids will be received until Oct. 12, by A. Pasche, Wa 
Clerk, = the por urchase of a $75,000 issue of 44% ‘semi-ann. electric ligh 
plant bo ue in not to exceed 20 year§. A certified check for $2, 
must pean le the bid. 


wee Ge os Monroe County Y.—NOTE SALE—C. E. 
Rey ate eS on Oct. b} A. £5 the following note issues 
pn 000 to Salomon Bros. & Hutzler, of New York, at 34% 
interest rate 
$300,000 teed on ae notes. 
225,000 specia! local im Wit notes. 
125.000 overdue tax (1928) notes. 





00,000 bridge design me construction notes. 
190: ‘000 water works improvement notes. 
35.000 municipal buil construction notes. 

10,000 sewage disposal construction notes. 





Each issue is dated Oct. A is o—. will be Ree on Mar. 7 1932 at 
we Central Hanover Bank & Trust Co., New 
f Reed, Hoyt & Washburn, of New York City. The rate “" interest 
of 34%% at the current sale cob aso with the rate of 1.39% obtained 
7 the city on Sept. 4 when $1,092,500 six-months’ notes were sold 13 the 
nion Trust Co., of Rochester. At that time Salomon Bros. & Hutzler 
bid an interest rate of 1 64%. Also, the local bank paid the city a premium 
of $20 for the loan.—V. 133, p. 1650. 


ROSEVILLE, Macomb County, Mich.—BOND OFFERING .—Sealed 
bids addressed ha William E. Utt, Village Clerk, will be received until 
8 p.m. on Oct. 5, for the purchese of $12,000 5% refunding bonds. Dated 
Sept. 1 1931. beating $1,000. Due Sept. 1 as follows: $2,000 from 1932 
to 1934, incl., and $3, 000 in 1935 and 1936. Principal and semi-annual 
interest are payable at the Detroit Trust Co., Detroit. A certified check 
for $500 must vont 3 each proposal. Legal opinion of Miller, Canfield, 
Paddock & Stone, of Detroit, will be furnished by the Village, which will 
also pay the cost of printing the bonds. Proceeds of the issue will be used 
to refund a smilar amount of general obligation water bonds that became 
due Sept. 1 1931. 


ST. LOUIS, Mo.—BOND ISSUE CONTEMPLATED.—In a recent 
message to the Board of Aldermen, a bond issue of $23.750, 000 by the 
city was recommended by Mayor Victor Miller. The Mayor is said to 
have stated that these bonds should be regarded as sup a. to the 
$87 000,000 public works issue that was approved in ft The bonds 
would be used for various civic improvements. a quote 4 Sted as follows 
from the St. Louis ‘‘Globe-Democrat”’ of Sept. 2 

“An additional $23,750,000 bond issue to supplement and complete the 
work accomplished by the $87,000,000 bond issue of 1923, was recom- 
mended by Mayor Miller in a message to the Board of Aldermen yesterday, 
=—, the legislative body of the city convened following its summer 
vacation. 

“He advised that the Aldermen pass an ordinance directing the holding 
of an election for the purpose of submitting the supplemental bond issue to 
the voters. 

Seven Propositions Listed. 

**Following are the seven propositions for incurring additional bonded 
indebtedness: 

‘*For construction and equipment of further hospitals and other elee- 
mosynary institutions, or additions to existing ones, and the purchase of 
the necessary sites therefor, $15,000, 

“For the development and embellishment of the plaza opposite Union 
Station, knows as Aloe Plaza, $300,000. 
$2,000 048 the development and embellishment of the Memorial Plaza, 
sa or the completion of the city’s electric street lighting system, 

‘For the construction of appececees and steps to the east and west sides 
of the Civil Courts Building, $100.0 

‘For the = of the exterior and remodeling of the interior of the 
City Hall, $350,000. # 

“For completing the Municipal Auditorium, $2,000,000. 


SALT LAKE CITY, Salt Lake County, Utah.—PRICE PAID.— 
The $300,000 issue of 4% tax ER MY notes that was purchased by the 
Walker Bank & Trust Co. of Salt Lake City—V. 133, p. 1959—-was awarded 
at par and accrued interest. Due on Dec. 31 1931. 


SALT LAKE CITY, Salt Lake County, Utah.—BONDS ELECTION. 
—lIt is reported that an election will be held on Oct. 27 in order to have the 
— Pass on the proposed issuance of $600,000 in sewer improvement 

n 


SANDUSKY, Erie County. Ohio.—BOND SALE.—The_ $27,300 
property portion improvement bonds offered on Sept. 28—V. 133, . 1959 
ae awarded as 4%s to the BancOhio Securities Co., of Colum us, at 

premium of $43.20, equal to 100.15, a basis of about 4.47%, 
AS, are dated Oct. 1 1931 and mature March 1 as follows: $3,300 7: 





1980, and $3,000 from 1934 to 1941, incl. Bids for the issue were as 
follows: 

Bidder— Int. Rate. Prem. 
BancOhio Securities Co. Sapemettat WRGO.. cals cenwak 13% a 
Title Guarantee Securities Corp.-...-....-------.-----.- 4 0 
pT . SR at rer reese % $e: 00 
. BOYS 3 Ut eee eee ee 13.50 
Provident Savings Bank & Trust Co 8.20 
McDonald-Callahan-Richards Co____---------------- 211.00 
De Ne aca sewnhmen awe 147.42 
I I aad dade ne im em ten awl eeinies 55.00 
a at wiisis ena wien anes tong 54% 255.00 


SAN FRANCISCO (City and County), Calif.—BOND Cnyani ye. oo 
It is reported that sealed bids vill be received until Oct. 13, by J. 8S. 
Dunnigan, Clerk of the Board of Gupervicers, for the purchase of a $500, 000 
issue of 444% semi-ann. boulevard bonds. Due from 1936 to 1951. 


SANTA MONICA SCHOOL DISTRICT (P. O. Santa Monica), Los 
eles County, Calif.—BONDS DEFEATED.—At as 1 election 
Ane on Sept. 22 the voters rejected a proposal calling for the issuance of 
$810,000 in bonds for high school and junior college csenelan by a count 
reported as 3,989 “for” and 2,270 “against,’’ this being less than the required 
two-thirds majori ty. 


SAULT SAINTE MARIE E, Chippewa County, Mich.—CITY EFFECTS 
INTEREST SAVING OF a result of the purchase by the city 
at par plus $90 interest of $310. 000 bonds of an issue of 1902, which were 
to become due July 1932, the municipality has effected a saving in interest 
of $310, as to have had to redeem the bonds at the specified maturity 
woul have required the sum of $10,400. 


SCARSDALE UNION FREE ao. gerpicr NO. 1, West- 
chester County, - Y.—BOND .—At an election to pe 
held on Oct. 26 the voters will Uocitie ay = of a proposed $1,145,000 
school building construction and improvement bond ue. 


SEATTLE, King County, Wash.—BONDS OFFERED FOR SUBSCRIP- 
TION .—The $2, ,000 issue q mr 1 light and power, series LT-2 
bonds that was purchased by C. oo. 4 Co. of Chicago, Richards & 
Blum of Spores and wh Ad as — at 95.60, a is of about '5. 54% 
—V. 133, 1959—is being offered for general investment by the successful 
bidders saloedl at 100 and oerent to yield 5.00% on all maturities. Dated 
Oct. 11921. Due $100,000 from Oct. 1 1942 to 1961 incl. Legal opinion 
of Thomson, Wood & Hoffman of New York. These bonds are reported 
to be exempt from all Federal income taxes and are payable from the rey- 
enues of the municipally-owned light and power system. 


SHAKER HEIGHTS, Ohio.—BOND ORDINANCE ADOPTED.— 
The city council has adopted an ordinance provides for the issuance of 
$25,886 44%% special assessment bonds, to be dated Oct. 1 1931 and 
mature $12,943 on Oct. 1 in 1933 and 1934. Principal and semi-annual 
interest (April and Oct.) to be payable at the office of the City Treasurer. 


SHANNON COUNTY (P. O. Eminence), Mo.—BOND SALE.—The 
$26,000 issue of coupon judgment funding bes bonds offered for sale on Sept. 21 
V. i133, p. 1959—was awarded to M Shaw of Bismarck, as 4%s, 
payable .&8., at par. Dated Sept. 15 1931" Due from March 15 1933 
to . 


SHEFFIELD LAKE, Ohio.—BOND SALE.—The $4, 800 coupon 
real estate purchase bonds offered on Sept. 14—V. 133, p. 1651—were 
awarded as 5s at par to the National Bank of Commerce of Lorain, the 
only bidder. he bonds are dated Sept. 15 1931 and mature Oct. ‘1 as 
follows. $500 in 1933; $1,000 from 1934 to 1936 incl., and $1,300 in 1937. 


SIBLEY, Osceola County, lowa.—BOND OFFERING .—It is reported 
that bids will be received unt Ig p. m. on Oct. 19 by R. Stewart, Town 
pants tL, wae purchase of a $12,000 issue of sewer Stine and purifying 
Plant n 


SIOUX COUNTY (P. O. Fort ¥ates)--OFFERING DETAILS.—In 
connection with the oman Seaaenies for Oct. 6 of the $6,000 issue of 
certificates of indebtedness—V .133, p. 2136—-we are informed by the Count 
audivor that the certificates are dated Oct. 6 1931 and are due on April 


SOUTH BEND, St. Jose oph County, Ind.—BONDS PUBLICLY OF- 
FERED .—The $590,000 34 % coupon general corporate purpose bonds sold 
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on Sept. 4 to the Chase Harris Forbes Corp., of New York, and the Harris 
Trust & ae ans of A ee. joint y. at 101.95, a bas's of about 
3.61%—V. 1 re being reoffered for general investment at a 
price of 102.12 p+ pein interest, yielding about - 60%. _ The bonds, 
Po fa stated, are legal investment for savings banks in New York, Mass- 
—— bepente. Bune and sand —. one pa pe > Pom for syable 
al an terest arch an pt.) are payable 
pe the Yings Deposite. ya nk, Chicago. Legality to be approved b 

Chapman & Fa ., —. “These bonds, issued for removal, 
equipment, bridge approach, street widening and a uisition of land pur- 
in the opinion of counsel, are direct general obligations of the entire 
ty and payable from taxes levied against all the taxable property therein.”’ 


Financial Statement (as Officially Reported by the City Comptroller, Se ¥ 22 °31) 


Tes SOE CONE. oc nn na dak ac cee neeedl "$201,617.580 
Total debt (this issue included) __-_....-..---.---_--_----- *2,855,366 
mee Wane Gee nc tw ck eas ,000 
NS FONE os oe ok Osc cuba ubewae. 28 ,637 
hg EEE TG IOS TT a TA ORY NY LTS eal a *1,936,729 


Population, 1930 Census, 104, 193; 1920 Census, 70,983. 
* Total debt less than 1 “4% of assessed valuation. 


SOUTH EUCLID, Ohio.—BONDS NOT SOLD.—The issue of $3}, - 

ig fo 6% special assessment impt. bonds offered on ——, a 4 338. 
1796—-was not sold, as no offers for the loan were rece’ 

im dated Oct. 1 1931 and mature Oct. 1 as follows: $29 761 68 4 cir 

and $21,000 from 1935 to 1942 incl. 


SUFFOLK, Nansemond Conmny, Va.—CORRECTION .—We are now 
informed that the rae of a sale of $12,000 4% semi-ann. school and fire 
impt. bonds given in V. 133, p. 1651—to Taylor, Wilson & Co. of Cincin- 
nati, was erroneous. 


SUNNYDELL IRRIGATION DISTRICT (P. O. Rexburg), Madison 
County, Idaho.—BOND ELECTION .—It is reported than an _ election 
ll be held on Oct. 5 to vote on the proposed ‘er ys + on 000 in not 

= exceed 6% irrigation bonds. Due from Jan. 1 1933 to 


TACOMA, Pierce County, Wash.—BOND OFFERING.—Sealed bids 
will be received until 2 Pp. m. on Oct. 19 by C. V. Fawcett, Commissioner 
of Finance, for the purchase of a $500,000 issue of coupon electric ioe 
and power series C bonds. Int. "380 is not to exceed 6%, payee M. 

Fagg 000. Dated Nov. 1 1930. Due as follows: 000, Mi 
Js Soe $24,000 oe 1 and phe 
26. st May 1 and $2 7900 
ov. 1937; $29, o08 
and $28,000, Nov. 1, J Nov. 33932 0339.00 
in May and $32,000 on Nov. “ 
at the office of the City Treasurer, or at an fiscal agency of the + 
New York City. The approving opinion of Thomson, Wood & Hoffman 
of New York will be furnished. Bids to be submitted upon blank froms 
to be furnished by the City Comptroller. A certified check for $25,000 
must accompany the bid. 


TAMPA, Hillsborough County, Fla.—PRICE PAID.—The $612,000 
issue of 6% notes that was purchased by a syndicate headed by the First 
gag —_ of Tampa—V. 133, p. 2137—-was awarded at par. Due 
in two months 


TARRANT COUNTY (P. O. Fort Worth), Tex.—BONDS REGIS- 
TERED.—On Sept. 22 the State Comptroller registered a $900,000 issue 
of 44%% serial road bonds. Denom. $1,000. 


TEXAS, State of (P. O. Austin).—BONDS REGISTERED.—The 
following minor issues of bonds were registered by the State Comptroller 
during the week ended Sept. 26. 

$500 5% nent Coanty Cons. Sch. Dist. No. 43 bonds. Denom. $50. 

e ser 
2,500 5% Fayette County Cons. Sch. Dist. No. 41 bonds. Denom. 
Due serially 


$125. 
12,000 5% Harris County Rural High Sch. Dist. No. 1 bonds. Denom. 
$1,000. Dueserially. 


_ THOMASVILLE, Davidson County, N. C.—NOTE SALE.—A $10,000 
issue of revenue anticipation notes has purchased recently by the 
First National Bank of Thomasville, at 5%, at par. 


TOMAH SCHOOL DISTRICT NO. 1 (P. O. Tomah), Monroe County 
Wis.—BOND SALE.—The $19,000 issue of 44% semi-ann. school 
bonds offered for sale on Sept. 25—V. 133, p. 195 ‘was purchased by 
the Bank of Tomah. Dated July 11931. Due from July 1 1935 to 1938. 


TOOELE, Tooele Souaty, Ui ep END Sere. —Sealed bids 
will be received until Oct y H City Recorder, for the pur- 
chase of a $50,000 issue of relief be nix ie ‘stated that these bonds are 
being offered subject to an election to be held on Oct. 13. 


UNION COUNTY (P. O. El Dorado), Ark.—ELECTION NOTICE. 
—It has been announced by J. G. Ragsdale, County Judge, in connection 
= the election scheduled for Oct. 20 on the Dk tym issuance of $447 ,000 

5% warrant refunding bonds— 3, P. 2137—that the holders of 
county warrants in this amount, and Solel 8% interest, have entered 
into a written agreement with the County to bid par, and he hopes that a 
par bid at a lower rate may be obtained. 


UNION POR. (P. O. Union), Union Count 
OFFERING .—William Friberger, Towaship Clerk, 
pee until 8 p. m. on Ont, 20 for the purchase of $251, 000 not bas exceed 

5%% interest coupon po registered sewer bonds. Dated Aug. 1931. 
Denom. $1,000. ue Au + as follows: $5,000 from 1932 to F540, incl.; 
$6,000 from 1941 to 1951, , and $7,000 from 1952 to 1971, incl. Prin- 
cipal and semi-annual Geer (Feb. and Aug.) are payable at the Union 

Center National Bank, Union, or at the Chase National Bank, New York 
Cit No more bonds are to ‘be awarded than will produce a premium of 
$1, over $251,000. A certified check for 2% of the amount of —— 
bid A ak Pe ayable to the order of the Township, must accompany each 

he approving opinion of Reed, Hoyt & Washburn, of New 

Peel “will be furnished the successful bidder. 


UTICA, Oneida County, 06 - Y.—NOTE SALE.—S. N. Bond & Co. 
of New York purchased on Sept. 25 an issue of $1,000,000 tax anticipation 
notes at 2.45% interest rate basis plus a premium of $12. The notes are 
dated Sept. 26 1931 and mature Dec. 26 1931 


UVALDE, Uvalde County, Texas.—BONDS REGISTERED.—A 
$15,000 issue ef 5% funding Series of 1931 bonds was registered by the 
State Comptroller on Sept. 21. Denom. $1,000. Due serially. 


VERNAL, Uintah County, Utah.—PRE-ELECTION SALE.—A 
$50,000 issue of 4 % semi-ann. water works bonds is reported to have been 
purchased at par by the First Security Co. of Salt Lake City, subject to 
the general election to be held on Nov. 3. 


VIGO COUNTY (P. O. Terre Haute), Ind.—BOND SALE.—The 
following issues of 4% coupon bonds agyreasting $22,400 offered on Sept. 
29—V. 133, p. 1959-——were awarded to a local investor at a price of par plus 
a premium of $270, equal to 101.20, a basis of about 3.75%: 
$11,300 Harrison Twp. road impt. bonds. Due $565 July 15 1932: $565 

Jan. and July 15 from 1933 to 1941, incl., and $565 Jan. 15 1942 
11,000 Riley Twp. road impt. bonds. Due $550 July 15 1eef ~~ =. 


ag 


y J.—BOND 
tr receive sealed 


~* 


and July 15 from 1933 to 1941 incl., and $550 Jan. 

Each issue is dated Sept. 11931. Bids eee | at the sale das i — 

Bidder— Premium 
Local investor (successful anne FRR ROS ALT SS EL ER $270.00 
ES SES LL ee ST ER SRNL Se 4.00 
Union Trust Co., Aa biti a Gc ea kA baw bes in eee 135.50 
Hill, Joiner & hel 2a ecapaie SEES CONT ee IE OS «LE ERS 116.00 
Ce I iis ik otto dé ies con daa te 166.00 


WALTHAM, Middlesex County, Mass.—TEMPORARY LOAN.— 
H. W. Cutter, ony Treasurer, informs us that all of the bids received at 
the off on . 28 for a $200,000 temporary loan—V. 133, p. 2137— 
were only for a ~ TR. of $100, 000, of the ee, ene yA. amount was _ 
chased by Blake Bros. & of Boston, at 1.65% discount basis. he 
loan is dated Sept. as 1931 and matures March) 15 1932. “The balance of 
$100,000 will be sold later. 


WARREN COUNTY (P. O. Williamsport), Ind. —pONP SALE.—The 
$8,260 44% % road construction bonds offered on = he V. 133, p. 1487) 
were awarded to the Inland Investment Co. of Indianapolis at par plus a 
premium of $296.75, equal to 103.59, a basis of about 3.72%. he bonds 





15 1932; $413 Jan. 


are dated Aug. 7 1931 = ge as follows: $413 Ju 
and July 15 from 1933 to 1941, incl., and $413 Jan. 151942. Bids received 
at the sale were as ee 

Bi — Premium. 
Inland Investment Co agen ND Sinks ct emicmename oie $296.7 
Union Trust Co., ae Sater em aban ere menerE NE at 269.00 
Union Trust Co., Gesenshors Rae A a a alia eee ad 285.00 
City Securities Corp., Indianapolis NEN 2 IR ae ee EAE RR OMT EEE 261.00 
Fletcher Savings & Trust Uei, TROIARRDOMS.. ...5 oe donb ouch cnckene d 
Bi ea. MOOR, Ree... . fb gas Ano deka cs oo Oud. wcunkmeaee 1.11 


WEBSTER GROVES, St. Louis County, Mo.—ADDITIONAL DE- 
TAILS.—The $100,000 issue of 4% semi-ann. city hall and fire station 
bonds that was “7 sold—vV. 133, p. 2137—was purchased by Smith, 
Moore & Co. of Louis, at a price of 100.46, a basis of about 3 95% 
Due from July 15 1936 to 1950 incl. 


WELLESLEY, Norfolk County, Mass.—TEMPORARY LOAN .—The 
$100,000 temporary loan offered on n dept. 28 (V. 133, ao. D- 2137) was awarded 
to the W eliesley Trust Co. of Wellesley at 1.64% discount basis. The loan 
is dated Sept. 28 1931 and matures March 30 1932. Bids received at the 


ont. Bs oh as follows. 
Discount Basis. 


woes 7 Trust Co. (successful bidder)... ........-.--.--- ee 1 hee 

IR I Oe I iia ia saa iiss aces aes wien i a ate eta cs Re 1.68 

Bank of Commerce & Trust Co_...____----.-...-........--.- 1.695% 
WELLINGTON, Larimer County, Colo.—BONDS CALLED.—It is 


announced that the $25,000 issue of 6% water extension bonds were called 

for payment on Oct. 1 at the office of Bosworth, Chanute, vn et "Tee 

Co. of Denver, interest ceasing on date called. Dated Oct. ue 
Ill.— ADDITIONAL 


in 1936 and optional in 1931. 
WEST DUNDEE (P. O. Dundee), Kane County 
INFORMATION .—The $6,000 414% coupon fire department equipment 
purchase bonds reported sold in 133, wy 1960, were taken by local in- 
vestors at a price of par. Due $1,000 on May 1 from 1933 to 1938. incl. 
WESTON, Conn.—BOND SALE.—The following issues of coupon bonds 
Sept, s0—V. 3140, 000 for which no bids were received when offered on 
a 133, p. 1960—were reoffered for sale on Sept. 30 and purchased 
ae 4340 ay ldredge & Co. of Boston, the only bidders, at a price of 100.32, 
basis a a 


ahem 4 i £6: 

$90,000 Due Oct. 1 as follows: $4,000 from 1933 to 1942 incl., 
a sh 000 from 1943 to 1952 incl 

50,000 school bonds. Due $2: 000 Oct. 1 from 1933 to 1957 incl. 


Each issue is dated Oct. 1 1931. Denom. $1,000. terable as to 
either principal or interest, é both. Prin. and int. (A. & O.) are payable 
at the First National Bank of Boston. Legality to be apreoved by Ropes, 

é pon Boyden & Perkins of Boston, whose coinien will be furnished the 
purchaser. 
Financial Statement Sept. 1 1931. 
Last BOM aos 3 kok secSeeUndeghebuverGedeuscueusws cuwane $2,230,261 
Total bonded debt including these issues__...........--------- 232,000 
No water debt. 


Under Connecticut statutes there is excluded in cemputing aggregate 
indebtedness of towns for purposes of the 5% debt limit, such part of each 
bond issued for building or improving certain roads or bridges, as re ts 
the share thereof to be borne by the State. With the benefit of this pro- 
vision, the aggregate indebtedness of the town of Weston, after the issue of 
these bonds, will be within the 5% limit. The State’s share of the total 
bonded debt, under these provisions, is approximately $140,000. 


WEST UNION, Doddridge County, W. Va.—BONDS VOTED.—At a 
special election held on Sept. 29 the voters approved the issuance of $15,000 
> monde for a new water system by a majority reported to have been about 


WHITEFISH BAY (P. O. Milwaukee), Wis.—BOND DETAILS.— 
The three issues of bonds ageregating $ py 000, that were purchases 5 b Le 
Joiner & Co. of Chicago.—V. 133, p. 2137—bear interest at 4% an 
awarded for a premium of $1,020, equal to 101.70, a basis of about 3. 85%. 
The issues are as follows: 

$30,000 park bonds. Due from 1938 to 1950. 

15,000 sewer and drain bonds. Due from 1946 to 1950. 
15,000 electric light bonds. Due in 1947 and 1950. 


WHITLEY COUNTY (P. O. Columbia | ie ), Ind.— BOND OFFER- 
ING.—Eugene E. Glassley, County Treasur ll receive sealed bids until 
10 a.m. on Oct. 17 for the purchase of $20, 300. 4% bonds, divided as follows: 
$10,700 Richland Twp. road improvement bonds. Denom. $535. Due 

535 July 15 {933 $535 Jan. and July 15 from 1934 to 1942, , Se 
ibis. Jan.and July 15 from 1934 to 1942, incl., and $53. 


9,400 Jefferso . road improvement bonds. Denom. $470. Due 
$470 suly Ts 3 T933- $470 Jan. and July 15 from 1934 to 1942, incl., 
and $470 Jan. 15 1943 
Each issue is dated Oct. 1 193i. 


WYANDOTTE COUNTY RURAL HIGH SCHOOL DISTRICT NO. 2 
(P. O. Bethel), Kan.—BONDS NOT SOLD.—The $50,000 issue of 4% % 
semi-ann. school bonds offered 4 Sept. 29 (V. 133, Dp. 3138) was not sold. 
It is stated that the bonds will be reoffered at a later date. Dated Sept. 1 
1931. Due from 1932 to 1951. 


YONKERS, Westchester County, N. Y.—NOTE SALE.—Salomon 
Bros. & Hutzler of New York have purchased $1,680,000 temporary securi- 
ties consisting of $1, 00. 000 tax anticipation notes and $680,000 bond an- 
ee notes, at 2 60% interest rate basis. The notes are dated Sept. 

8 1931 and mature “May 25 1932. Public offering is being made at a 
aa to yield 24%. 

FINANCIAL STATEMENT.—In connection with the proposed sale 

on Oct. 5 of various issues of not to exceed 5% eer bonds cies eS EL 














860,000, notice and description of which appeared in V. 133, p. 2138, 
—e are in receipt of the following. 
Gross debt—Bonds (outstanding)-__......-- $28,166,100.00 
SE a oc eal ogee coe ch aia te 2,530,000.00 
Te WEEE ccuecant ahamiwak eden 3,800, .00 
Contract and land liability (outstanding)... 2,210,412.38 
Due to current and special funds for cash 
atvenses 4 capital and local improve- 2.504,197.82 
sso an hic Mik BORE ISI ORR ia . ~~ $39,300.710.20 
Deductions—City tax anticipation certifs_--- $2. 701,015.87 
WEOt GUNG. 5 6 conccconee cae tdandgiodon 35534,610.99 
Bonds proves for in budget of 1931, not 305,400.00 
yet redeemed....-.-.--.------------- ’ - 6.541,026.86 
| pe eee Fie. een MnaMe eS SCR My Meni ei bey oe gae??- 759,683 .34 
Bonds to be iqoued-oenoel bonds of 1931__-- $1,500,000.00 
, oes “5 Se a a 900,000. 
Public building bonds of 1931_.....------ 460,000.00 
$2,860,000.00 
Floating debt to be funded by such bonds.... 2,860,000.00 
Net debt, including bonds to be issued_________...-.----$32,759,683.34 
Assessed valuations—Real property (1931).-.---- tel Saale $348,427 635.00 
Parsotal BEOMENEY (1081) 3 oS wis die Kaba cin cbonudscedh~a 186,000.00 
Gates DAES CEES 8 ook o ooo eco tewnewvicdknwneeneecs 9,049,525.00 
OD ok ieee can bald teehee kidbaL ak abewd $357 ,663 ,160.00 


Population, Census 1930, 134,646: estimated, State Census 1925, 118,000. 
Tax rate. fiscal year 1931, $30. 89 per thousand. 





CANADA, its Provinces and Municipalities. 


CANADA (Dominion of).—NO MUNICIPAL BOND ISSUES SOLD 
DURING PAST WEEK.— ‘he municipal bond market in Canada con- 
tinues in the lethargy that has prevailed during August and again in Septem- 
ber, as a result of whicn the loans marketed during each of the perpoctive 
periods totaled but $1,546,688 and $701,300 and in the week ended Friday 
(Oct. 2) he firs tev no ngatha of the ole @ dispeaais of atmened 1-4 
each of the seven months of the present ere as fo 
8,011; March, $26. 695,032; April, $51, 1602 


$34. 126,000: $17.6 
543: May, 18 088,512; {uf $47,563,396, and in July the figure was 
$6,949,750. 
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CHARTERED 1853 


T f New York 
United States Trust Company of New York || © 8 oo, 
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Titiaeal 





Capital, . > ; m $2,000,000.00 Incorporated 
Surplus and Undivided Profits, $27,805,275.46 
July 1, 1931 Corporate Financing 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- Investment Securities 


mittee, Court Depositary and in all other recognized trust capacities. 
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EDWARD W. SHELDON, Chai f the Board ig Macher _ 
A airman of the Boar 
WILLIAM M. KINGSLEY, President STUART L. HOLLISTER, Asst. Comptroller 120 Broadway 1429 Walnut St. 
WILLIAMSON PELL, ist Vice-President LLOYD UGH, Asst. Comptroller = WASHINGTON, D. C. 
SOM AR Gl W. ROBBERT, V.-Pres. & Comp. HENRY > Suit HERS, Asst. Secretary = 
THOMAS H. WILSON, Vice-President ELBERT B. KNOWLES, Asst. Secretary = 
ALTON S. KEELER, Vice-President ALBERT G. ATWELL, Asst. Secretary Ssase0UeoNAUEAUAUSAESNNAEOSNLNAEOSEGEODEGUSSEOSONEOSOOENNEOSOSSCTOCOEOSONELOUSSOEDEESEOEOINOET 
GoPret s. OFFS ne Asst. Vice-President HENRY E. SCHAFER, jest. Secetary 
WILLIAM < Lee Asst. Vice-President HARRY M. MANSELL, Asst. Secretary 
HENRY B. NZE. Asst. Vice-President GEORGE F. LEE, Asst. Secretary 
CARL O. SAY WARD Asst. Vice-President GEORGE MERRITT, Asst. Secretary a8 
TRUSTEES 
FRANK LYMAN WILLIAM M. KINGSLEY WILLIAMSON PELL e ) 
JOHN J. PHELPS CORNELIUS N. BLISS LEWIS CASS LEDYARD, JR. Smith, Moore & Co. 
LEWIS CASS LEDYARD WILLIAM VINCENT ASTOR GEORGE F. BAKER o.° 
EDWARD W.SHELDON JOHN SLOANE WILSON M. POWELL Investment Securities 
ARTHUR OURTISSJAMES FRANK L. POLK JOHN P. WILSON 
THATCHER M. BROWN Members St. Louis Stock Exchange 
St. Louis 
! 
Advisory Service Wwe extend the 
for | facilities of our Founded 1865 
Institutions and Investors organization to those — 


Inquires Inolied | desiring information or A. J. WRIGHT & co ™ 
BERTRON, GRISCOM & C0., Inc. rep orts on companies Members New York Stock Exchange 


40 W ce with which we are All Listed and Unlisted, Local, West- 
N ~~ ‘ | identified. ern and Central ey Oe a 
je or " di inin ecurities. 
Philadelphia Land Title Bldg. Bonds. Canadian g 


Bought and Sold on a Brokerage Basis Only 


BUFFALO, NEW YORK 

















are Lynch & Co. ELECTRIC BOND AND 
ire ee SHARE COMPANY 
inancing oO 


Setadtiched Two Rector Street New York Joseph Walker $ Sons 


and Successful 
Chain Store 
Corporations. 























BONDS 


40 Wall Street New York MUNICIPAL—RAILROAD 
PUBLIC UTILITY 


R. L. Day & Co. pO.  —««- R 


Members New York and Boston 
































ROBERTS, ROACH & CO. Stock Brchanges ar ae eee 
neteahnipipenpned 14 Wall St. 45 Milk St. BONDS 
NEW YORK CITY New York 


Boston Henning Chambers & Co 
Investment Securities Members N. Y.. Stock Exchange 


20th Century Fixed Trust 431 W. Jefferson St. LOUISVILLE, KY. 

















acs -|BURR, GANNETT & CO. 





£ inanctal a gee eee. 
WEUR SUES eget ornee’ oma ieee a aha anita Members of the New York and 
Boston Stock Exchanges 
STOCKS & BONDS | 55 scare street Boston| Adrian H. Muller & Son 


Bought and sold for cash, or carried on 


Established 1837 
conservative terms. 


Inactive and unlisted securities. 








81 William Street 


Inquiries Invited. Mining Engineers NEW YORK 
FINCH, WILSON & Co. | 4: M. CHANCE & Co. : 
Investment Securities THE SAND FLOTATION PROCESS Stock & Bond Auctioneers 
FOR OLEANING COAL v 
Members New York Stock Exchange AND CONCENTRATING ORES 





Sales Every Wednesda 
120 BROADWAY #:% NEW YORK 543 Drexel Bldg., Philadelphia, Pa. 7 sf 
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__SOTTON, GRAIN, SUGAR aNd COFFEE MERCHANTS ano BROKERS 





Established 1856 


H. Hentz & Co. 


60 Beaver Street 182 West Sist Street 
NEW YORK CITY 


BOSTON DETROIT 
PARIS, FRANCE 


COMMISSION MERCHANTS 
AND BROKERS 


Members 
New York Stock Exchange 
New York Cotton Exchange 
New York Coffee & Sugar Exchange, Inc. 
New York Produce Exchange 
Rubber Exchange of New York, Inc 
Chicago Board of Trade 
Winnipe Grain Exchange 
ne Cotton nee 

Now York Cocoa Exchange, Inc. 
National Raw Silk Exchange, Inc. 
National Metal Exchange, Inc. 
Detroit Stock Exchange 
ome 1 Cotton Association 

ork Hide Exchange, Inc. 


Associate Members 
New York-Caro Exchange 





ALD LDASSI SSI IIIA 





F.B. KEECH & COMPANY 
11 BROADWAY, NEW YORK 


Commodities Department 


Under the management of V. N. 
Bashkiroff and Bulkeley L. Wells. 


tTopting, Dwight & Co. 


COTTON 
and 
COTTONSEED OIL 
COMMISSION MERCHANTS 

















WANTED 
CHRONICLES 
Jan. 10 1931 
Feb. 2 1929 
Mar. 2 1929 
Nov. 9 1929 
Nov. 30 1929 
Jan. 7 1929 
Jan. 8 1927 
Jan. 1 1927 
Sept. 8 1917 


Will pay 25 cents per copy. 


WM. B. DANA CO. 
25 Spruce Street, 
New York City 








Chicago Philadelphia Washington 1307 COTTON EXCHANGE BLDG., 
Providence Winnipeg NEW YORK 
COTTON STOCKS GRAIN 

















CLASSIFIED DEPARTMENT 
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Former Manager Securities 
Department of large na- 
tional bank wishes position 
where he may capitalize his 
broad background in the in- 
vestment banking field. 


Harvard Graduate. Loca- 
tion immaterial. Address, 
Box E. V. 1, Financial 


Chronicle, 
New York. 


25 Spruce St., 














New YORK STOCK EXCHANGE 

New YORK COTTON EXCHANGE 
NEW ORLEANS COTTON EXCHANGE 
CHICAGO BOARD OF TRADE 

N. Y. COFFEE & SUGAR EXCHANGE 
New YORK PRODUCE EXCHANGE 
NATIONAL RAW SILK EXCHANGE 


HUBBARD BROS. & CO. 


CABLE ADDRESS 


**NODINE” BRANCHES 
MEMPHIS, TENN., FALLS BLDG. 
DALLAS, TEXAS, COTTON EXCH. BLDG. 
CHARLOTTE, N. C., 506 JOHNSON BLDG. 
BOSTON, MASS., 35 CONGRESS ST. 


MEMSERS 


GREENVILLE, 8. C., 

ASSOCIATE MEMBERS 
LIVERPOOL COTTON ASSN. NEW YORK CURB EXCHANGE 
MAIN OFFICE 


66 BEAVER ST., NEW YORK, N. Y. 


BOWLING GREEN 9-2890 














L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 271 Madison Avenue 
NEW YORK 
Established Over 91 Years 








CLASSIFIED DEPARTMENT 




















What About the Millions 
To Be Made in 


Foreign Dollar Bonds? 


The recent debacle in the foreign bond market has 
caused the loss of billions of dollars. 


To a great extent this money has been lost as a result 
of anxiety, pessimism and lack of authoritative informa- 
tion. 


In the opinion of the writer, the present condition 
of the foreign bond market is largely unwarranted and 
can be greatly improved. This is evidenced by the fact 
that no European Government, Provincial, Municipal or 
Industrial dollar issue is at present in default, on either 
interest or sinking fund; that steps of unprecedented im- 
portance are being taken to bring about the most drastic 
readjustment of the world’s economic and financial struc- 
ture; that the foundations are being laid for a better 
understanding between nations and peace everlasting. 


A monumental work can be done by the invest- 
ment house that will organize to rehabilitate the foreign 
bond market. 

With this house, and for this purpose, the writer is 
ready to collaborate. 

ALFRED O. CORBIN, 
120 Wall Street, 
New York City 
ANdrews 3-0025 














PROVIDENCE, R. I., 306 HOSPITAL TR. BLDG. 
1201 WOODSIDE BLDG. 
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: Cities Service ' 
THE BACHE REVIEW : Securities ames Talcott, 


and securities of the subsidiary com- 


id 








Founded 1834 
panies of Cities Service Company 
Facts and Opinions Condensed may be bought »r sold at any of 

our following branch offices: F actors 
Readers of the Review are invited to |[| || Albany, N. Y. A Entire Production of 
avail themselves of our facilities for in- Bos cea M . Textile Mills Sold 
formation and advice on stocks and . 

{ bonds, and their inquiries will receive and Financed 

our careful atvention, without obligation ||| 225 - 4th Avenue, New York 
to the correspondent. In writing please . 
mention The Bache Review. 180 i — C h Se. 
Sent for 3 months, without charge 
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J. S. BACHE & Co. 


Members New York Stock Exchange 
42 Broadway New York 


HENRY L. DOHERTY & COMPANY 
60 Wall Street @ New York City 
Bronce princi DYER, HUDSON & CO. 
Established 1874 
61 BROADWAY, NEW YORK 
WHITEHALL 4-7700 



































Branch Offices 
Empire State Building 
(5th Avenue & 34th Street) 


g 2581 Broadway 
Hoacian D, ALLUM g 4 (N. |W. Corner 97th St.) 


Established 1909— Incorporated Other offices in important cities 


[ t t Securiti | , 
iii % — Roosevelt & Son, New York enema 


NEW YORK CHICAGO New York Cotton Exchange 
| ee Founded 1797 New York Curb Exchange 
ae. New York Coffee & Sugar F-xchange 
Chicago}Board of Trade 


















































Seasoned 
Investments 











HALE, WATERS & Co. || _————— 
Investment Securities ‘ F. H. PRINCE & CO, 


30 Pine Street 




















Fifty Broadway Sears Building N York BANKERS 
NEW YORK BOSTON ew Yor 
Bourd of Trade Bldg. 1616 Walnut St. SOSTON 3 MASS. 
CHICAGO PHILADELPHIA 























HiGH-GRADE INVESTMENTS 








Members of New York & Boston Stock Exchanges 














R.E. WILSEY GCo,||| 4 INVESTMENT sEcuRITIES 


Incorporated of 
CONSERVATIVE 


Invest tS iti 
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Los Angeles San Francisco FeW.CHA St. 6 CO.INC A.C. ALLYN anno COMPANY 


CHICAGO NEW YORK INC, 
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100 West Monroe 8t., Chicago 
New York Philadelphia Milwaukee 
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: BANKERS 
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ugly Boss Established 1837 We Specialize in 
7 ELECTRIC POWER more a MERGERS AND CONSOLIDATIONS 
% P74 COMPANY CHICAGO 
e . Bankers Building Tel. Randolph 0891 ies 
LL wee NATIONAL } ALABAMA 
Lae PUBLIC SERVICE . ieee ms 8 Ov amma 
CORPORATION MARX & COMPANY 
BANKERS 
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BIRMINGHAM, ALABAMA 
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Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York 


Higginson & Co. Lee, Higginson et Cie. 
Londen Paris 


Boston Chicago 





PARSLY BROS. & Co. 


INCORPORATED 
Investment Securities 


1500 WALNUT STREET 
PHILADELPHIA 





B.W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 








Financial 


~~ 





CALIFORNIA 


Tee eee 


CHAPMAN D! WOLFE & CO. 
* BROKERS - 
MEMBERS 

NEW YORK STOCK EXCHANGE 
SAN FRANCISCO STOCK EXCHANGE 
SAN FRANCISCO CURB EXCHANGE 
NEW YORK CURB EXCHANGE ( Associate) 
341 Montgomery St., San Francisco 


Telephone DOuglas 0131 








' AUGUSTA 


WM. E. BUSH & CO. 
Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








Auctioneers 
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Adrian H. Muller & Son 


Established 1837 


81 William Street 
NEW YORK 


Stock & Bond Auctioneers 
Sales Every Wednesday 


Juvestment and Financial Houses 





Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 
‘Commercial and Travelers’ Letters of Credit 
Foreign Exchange 
Securities Bought and Sold on Commission. 








NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
RAILWAY 


EQUIPMENT BONDS 





Securities bought and sold on commission 





EVANS, STILLMAN & CO. 
Members New York Stock Exchange 


14 WALL STREET NEW YORK 


| picket Hathias 6? Cole 


231 SOUTH LA SALLE STREET 


Chicago 





a as 


MEMBERS 


NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


ASSOCIATE MEMBERS 
NEW YORK CURB EXCHANGE 











SCHLUTER & Co. 


incorporated 
1 Wall Street 120 So. La Salle St. 
NEW YORK CHICAGO 


INVESTMENT SECURITIES 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


New York 
65 Broadway 


Philadelphia 
1428 Walnut Street 
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WE INVITE 
inquiry regarding facilities, 
service, rates and _ securi- 
ties of the Associated Gas 
and Electric System, a major 
utility serving 1 in 27 elec- 
tric customers in the United 
States and its possessions. 


Associated Gas and 


Electric Company | 
61 Broadway, New York City 


d 14, e 
Stat 
GAS € ELECTRIC 
er. 











BAKER, WEEKS & 
HARDEN 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members Philadelphia Stock Exchange } 


52 Wall Street 


NEW YORK CITY 


Branch Offices: 
Graybar Building, New York 
Commercial Tr. Bldg., Philadelphia 


Cable Address: Bakerweeks 


| WOOD, STRUTHERS 
& Co. 


20 PINE STREET 
NEW YORK 
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ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 





HARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 
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Suvestment and Financial Houses 





PALL ADL LLL AA 


CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capi tal, . 4 


Surplus and Undivided Profits, 


$2,000,000.00 
$27,805,275.46 


July 1, 1931 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 


EDWARD W. SHELDON, Chairman of the Board 


WILLIAM M. KINGSLEY, President 


ELOWD 4. W L. HOLLISTER. Asst. Comptroller 





WILLIAMSON PELL, ist lena rostdont YDA. GH, Asst. Comptroller 

FREDERIC W. ROBB BE RT, V.-Pres. & Comp. RY L. Sai MHERS Asst. Secretary 

THOMAS H. WI Vice-President EBERT B. KNOWLES Asst. Secretary 

ALTON S. KEELER g Ma te ore ALBERT G. ATWELL, Asst. Secretary 

iteay RT S. OSBORNE E. Asst. Vice-President HENRY E, SCHAFER, Asst. tary 
ILLIAM C., LEE A t. Vice-President HARRY M_M ANSELL, Asst. Secretary 

NZE. i. Vice-President GEORGE b LEE, Asst. Secretary 
CKRE 5. BAYWARD. Asst. Vice-President GEORGE RITT, Asst. Secr 
TRUSTEES 


FRANK LYMAN 

JOHN J. PHELPS 

LEWIS CASS LEDYARD 
EDWARD W. SHELDON 
ARTHUR OURTISS JAMES 


JOHN SLOANE 
FRANK L. POLE 


WILLIAM M. KINGSLEY 
OORNELIUS N. BLISS 
WILLIAM VINCENT ASTOR GEORGE F. BAKER 


WILLIAMSON PELL 
LEWIS CASS LEDYARD, JR. 


WILSON M. POWELL 
JOHN P. WILSON 


THATOHER M. BROWN 








FOREIGN SECURITIES 


Advisory Service 
for 
Institutions and Investors 
Inquiries Invited 


BERTRON, GRISCOM & CO., Inc. 


40 Wall Street 
New York 


Philadelphia Land Title_Bldg. 


- 


Merrill, Lynch & Co. 


Financing of 
Established 
and Successful 
Chain Store 
Corporations. 











40 Wall Street New York 























ROBERTS, ROACH & CO. 


INCORPORATED 
NEW YORK CITY 


Investment Securities 
20th Century Fixed Trust 








Financial 


LPP 


STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 





Inactive and unlisted securities. 
Inquiries Invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 





E extend the 

facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 





ELECTRIC BOND AND 
SHARE COMPANY 


Two Rector Street New York 














BONDS 


MUNICIPAL—RAILROAD 
PUBLIC UTILITY 


R. L. Day & Co. 


Members New York and Boston 
Stock Exchanges 


45 Milk St. 
Boston 


14 Wall St. 
New York 





BURR, GANNETT & Co. 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 








Mining Engineers 
H. M. CHANCE & CO. 


THE SAND FLOTATION PROCESS 
FOR CLEANING COAL 
AND CONCENTRATING ORES 








ws 





120 BROADWAY 


NEW YORK 





643 Drexel Bldg., Philadelphia, Pa. 














; 
F 
; 
: 
: 


StrouD & Co. 


Incorporated 


Corporate Financing 
Investment Securities 


NEW YORK PHILADELPHIA 
120 Broadway 1429 Walnut St. 
WASHINGTON, D. C. 


MAAOUBUAUARAADGEAADAUODUEAAUAEDELADADUAUAADELEUAREGUALEDOEUEUAROELOORUELEOAOU OLE 


L 














Smith, Moore & Co. 


Investment Securities 


Members St. Louis Stock Exchange 


St. Louis 





Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 


All Listed and Unlisted, Local, West- 
ern and Central New York Stocks and 
Bonds. Canadian Mining Securities. 


Bought and Soid on a Brokerage Basis Only 


BUFFALO, NEW YORK 











‘ouch Walker § Sons 


WHitehall 
©6233 












Foreign 


Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 








Capital (fully paid)___________-_- $ 18,900,960 
NN MRE 5S $ 18,904,630 
ESO TRL i Se $251,935,450 
($5 to £1) 
Over 








200 Years of Commercial Banking 





Terms for the opening of Accounts furnished on 
Application 
CHIEF FOREIGN DEPARTMENT 
3 Bishopsgate, London, England. 


HEAD OFFICE - EDINBURGH 
General ag 


Sir A. K. Wright, K.B.E., , LL.D. 
otal number of iileas: v6 


NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar 


Subscribed Capital_______ ,000, 
Paid-up Capital - £3'000'000 
Reserve Fund 
The Bank conducts every description of banking 
and exchange business 


Trusteeships and Executorshipe also 
undertaken. 


The Mercantile Bank of India, Ltd. 


Head Office 
15 Gracechurch St., London, E. C. 8 
Capital Authorized i lea tiancaebisaiani nia £38,000,000 


OE I 
Reserve Fund & Undivided Profits. st'ses'sas 


Branches in India, Burmah, lon, Straits Settle- 
ments, Federated Mala: Bites" Siam, China and 














Mauritius and Dutch New Y 
Correspondents, Bank of M Wall Sst Se 
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Canadian 
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THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL. .....-.-.--..-- $30,000,000 
Reserve 


N.L. 
R.A. 


New York Office, Ww Eg Pi. at Hanover St. 


©. a Stars 
R. B. BU FIELD s}Acents 
BOD GSO 
E. H. ‘urrcamti. aihihtiak Agent 
Buy and Sell Sterling and Continental 
hange pad Cable Transfers. Collections 
made at all points. 
Travelers’ Cheques and Letters of Credit 
issued a in all parts of the world. 


Banki xch business af every 
description vy B= PF with Canad 


LONDON OFFICE--2 Lombard een, E. OC. 
BANKERS IN GREAT BRITAIN 
The Bank of England 
The Bank of Scotland 
Lloyds Bank, Limited 
National Provincial Gents, | - ene 
Barclays Bank, Limi 





Paul C. Dodge & Co., Inc. 


INVESTMENT SECURITIES 
120 SOUTH LA SALLE STREET 


CHICAGO 
New York Enlindatels 
St. Louis Kansas eile 
Minneapolis Wilmington 


Suvestment and Financial Wouses| 








Canadian 








— 
— 


CHAPMAN, GRANNIS & CO. 
== INVESTMENTS = 
112, WEST ADAMS STREET 
=== CHICAGO 























































































UTILITY 
SECURITIES 
COMPANY 
230 So. La Salle St., CHICAGO 


New York St.Louis Milwaukee 
Louisville Indianapolis Richmond 
Minneapolis San Francisco Detroit 
Cleveland Kansas City Los Angeles 
Des Moines Tulsa 























aa LL LS 


Foreign 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) Saxé £1) 


380, 780, foo 
87,600,000 


Aggregate Assets 30th Se 


- 1980 $446, 141,698 
A. G DAVIDSON, G eneral nager 


594 BRANCHES “AND” AGENOIES = the 
Australian States, 


Reserve Liability of Proprietors._ 





The National City Bank of New York 
Head Office: 55 Wall 8t., New York, U. 8. A. 
54 Branches in 
Greater New York 
FOREIGN BRANCHES 


ENGLAND CUBA PORTO RICO 
ARGENTINA DOMINICAN’ REPUBLIC OF 
BELGIUM 
BRAZIL 
CHILE 
CHINA 
COLOMBIA 
PERU 


REPUBLIC 
INDIA 
ITALY 


PANAMA 
STRAITS 

SETTLEMENTS 
JAPAN URUGUAY 
MANCHURIA VENEZUELA 
MEXICO PHILIPPINE ISLANDS 














New d, Fiji, 
Mandated Territ: of nad Guinea, and ‘Lengon. nternational Bankimg orporation 
The Bank Gunna on escription of Aus- The I c 
tralasian Banking Dusieam: Wool and other Head Office—55 Wall St., New York, U.8.A. 
Produce Credits arranged. BRANOHES 
Head Office: London Office: LONDON MADRID 
George St! Street, 29, _usongugoate SAN FRANCISCO BARCELONA 
Agents: Rsekesa tent ot tee ‘Africa, Ltd. And Representatives in Chinese Branches 
New York 
TTOMAN BANK 
CAPITAL + + £10,000,000 M 
Pp PAID-UP_ ¢ CAPITAL * ° £8,000,000 Ernst Wertheimber & Co. 
NEAR EAST: istanbul formerly’ Constanti- gar 
Sytia. Saterica, lamir T rus, Vereia Frankfort o. M., Germany 
Ss “ S ’ 
aa oui 80 Branches). Tune, irele Gn all Cable Address: Ernstbank 
FARIS 7 Rue Rus Meyerbeer. t EC. 8. Execution of all Stock Exchange Orders 
ua ARS out ie : 88, 6,60 Cross Street. Specinlists in German City Bonds 























NATIONAL BANK OF NEW ZEALAND Ltd 
Head Office: 8 Moorgate, London, E.C, 2, Eng. 
Authorized and Subscribed 

Capital 


Paid-up Capital__... .- 
Reserve Funds and 
Undivided Profits... £2,168,457 


oat Bank receives Deposits at rates which 

y be ascertained on application and con- 
ducts every description of Banking business 
connected with N 











Hong Kong & Shanghai 


BANKING CORPORATION 


Incorporated in the | Colony of Hongkong. The 
lability of members is limited to the extent and 
in manner prescribed by AD No. 6 of 1929 
of the Colony. 


Autborised Capital (Hongkong Currency) HS50, 000,000 
Paid Up Capital (Hongkong Currency) - -H$20,000,000 
Reserve Fund in Sterling. ...----------- -500,000 
—s Fund in Silver (Hongkong Cur- 
éavenabutecagedeeesedeenageen -H$10, 000,000 


H$20,000,000 





Co. DE O. HUGHES, Agent 
72 WALL STREET, NEW YORK 


BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 


Capital Paid-up______ $36,000,000.00 
Surplus and Undivided 

Pisin nt one dicus $39,078,801.09 
Total Assets... ___.__.$786,897,706.21 


President 
SIR CHARLES GORDON, G.B.E. 


Vice-Presidents 
H. R. DRUMMON iD, >, Bea. 
Maj Gem. The Hon C.M 
Sir FREDERICK SVILLIAMS-EAYLOR 





M.G. 





Geneel tine 
W. A. BOG—JACKSON I DODDS 


Branches and. and Agencies 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 
In the United States—New York (64 Wall 
Street), Cateone, (27 South LaSalle Stgset), 


San Francisco, Bank of Montreal (San Fran- 
cisco), 333 California Street. 


In Mexico—Mexico City, Guadalajara, Mon- 
terrey, and Puebla. 


WEST INDIES — Complete banking facili- 


ties through Barclays Bank (Dominion, 
Colonial & Overseas), in which an intereed 
is owned by the Ba of Montreal. 








Royal Securities 


Corporation 


100 Broadway, New York 
Rector 2-6660 


Royal Securities 
Corporation, Limited 


244 St. James Street, Montreal 


Offices in Principal Canadian Cities, 
London, Eng., and St. John’s, Nfld. 


Private Wire Connection between New York, 
Montreal and Toronto 

















NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


355 St. James Street, West 
Montreal, Que. 














MONTREAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 


MONTREAL 


Branches: 
Halifax Toronto Winnipeg Edmonton 
Vancouver Oalgary 














a 
Investment and Financial Houses 


LOUISVILLE 

















w_eenyr 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co 


Members N. Y. Stock Exchange 
431 Ww. Jefferson St. LOUISVILLE, KY. 











MUNICIPAL BONDS 


1 Pices fo Dealers and Banks 


She Hanchett Bond Ce: 


Incorpoarted 1910 
39 South La Salle St. 
CHICAGO 
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fi : St. Louis S iti 
<— Berdell Brothers | ouis Securities 
TELEPHONE 
N. Y. Stocx ExcHaNncs ESTABLISHED 1908 Diosy 4-2800 
N. Y. Curs Excuance Pusuic Utitrry Securities § 
One Wall Street New York 4 Z, 
&. 
a 
Central Illinois Light Co. Dayton Power & Light Co. Members St. Louis Stock Exchange 
6% Preferred Stock 6% Preferred Stock 
q 
Connecticut Lt. & Power Co. Pennsylvania Power & Lt. Co. E. G. Budd Mfg. Co. 6s, 1938 
644% Preferred Stock 5% Preferred Stock Stanley Rowland Clark 6s, 1946 
Peoria Water Works 4s, 1948 
Cleveland Electric Illuminating Co. Morgantown & Kingwood 5s, 1935 
6% Preferred Stock «gg: 
sca a cde Samuel K. Phillips & Co. 
Members Philadelphia Stock Exchange 
Packard Building PHILADELPHIA 


New York Telephone HAnover 2477? 








Pank Statements 
ee wee nnn ran || Metropolitan Edison 6% pref. 
Pa. Pow. & Light 5s, 68 & 7% pfd. 
Power, Gas & Water 5s, 1948 
Arizona Power 6s, 1947 











Penn Central Lt. & Pr. $2.80 Pfd. 
BOULEVARD BRIDGE 


Municipal Service 6s, 1956 
Statement of Condition of the Southern Cities Pub. Ser. 6s, 1949 
Commonwealth Telep. 544s, 1945 
PARSLY BROS. & Co. 
B A N K 1500 Walnut St., Philadelphia 
OP CHICAGO Telephone: New York, Digby 4-0909 
WRIGLEY BUILDING 














Close of Business Sept. 29, 1931 


BIOREN & Co. 


RESOURCES — 
Cash and Due from Banks . « $2,451,212.78 
Bonds and Securities . . . - 1,885,829.00 1508 Walnut Street 
Loans and Discounts . . « « «+ 7,377,171.35 Philadelphia, Pa. 
Real Estate Loans .. - « - 297,740.00 Established 1865 
Furniture and Fixtures .. , 60,346.40 Members ee and Philadelphia 
Accrued Interest . . 2 « « «» 53,172.48 er 
Customers Liability—Letters of Credit 137,135.26 























i esnveseene $12,262,607 .27 Indiana Securities 
Ca ital . + - +. 000. e 
a 9500, 008.09 Fletcher American Company 
urp us an Affiliated with 
Undivided Profits . . 532,464.40 1,032,464.40 The Fletcher American Nattonal Bank 

Reserves . . e e . . ° . * * 238,683.16 Detroit Indianapolis Louisville 
Unearned Discount oe 6 ee 20,382.98 
Liability on Letters of Credit . . 137,135.26 
Bills Payable Le: 2s «8 © ee None 

: North t 
Deposits ae aa Se ee oe ee oe” a oe 10,833,941 A7 hse a 

$12,262,607 .27 . 
DIRECTORS eis Lane, Piper & Jaffray, Inc. 
Joun F. Hacry GILBERT SCRIBNER MINNEAPOLIS 


Chairman of the Board Winston & Company 


a cree Ns battens! Bonk James R. OFFIELD 


Offield, Mehlhope, Scott & Poole 
Roy D. Krenn 
the Board ¥ Wm.’ Wrieley Jr. Co. Attorney 
Rosert W. STrewart Wim T. Beatry Ky. & Ind. Term. 44s, 1961 


Capitalist President, Austin Mfg. Co. Seaboard Air L 5% Notes ’31 


ME Natraan Wm. MacC 
ie ioe f Sox i MacChesney, Whiteford & Wells New Orleans Gt. Nor. 5s,’55 
Jour D. Buacx Artuur Do te, Jr. Galveston Terminal 6s, 1938 


Winston, Strawn &Shaw, Attorneys Yie®-President, Hooker Glass Northwest Terminal 5s, 1977 
Perer E. Kroner heir Mein inenas Denver & S. L. Bonds & Stock 
— Kroehler Mfg. Co. Vice-Pres., J. Walter Thompson Co. Ga. Florida & Ala. 6s, 1952 
AYLOR STRAWN J. DeForest Ricuarps Ga. So. & Fla. Deb. 5s, 1952 

Vice-President, wigie National President % a ae ay 
Watch Co. Boulevard Bridge Bank of Chicago Ft. Dodge, Des M. & So. 5s,’38 


WOLFF & STANLEY 


32 Broadway, N. Y. 
= Telephone Digby 4-0088 


Members Minneapolis-St. Paul Stock Exchange 








Waasem | Waicter Jr. 
































For other Bank Statements see page x. 
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Union Waterworks 5'%s, 1942 
Everglades, Fla., D. D. 
Bartow, Fla., Water Works 
Lee County, Fla., Issues 
Brevard County, Fla., Issues 
Broward Ccunty, Fla., Issues 
Lake Wales, Fla., Issues 
Sanford, Fla., Issues 

All Fla. Drainage Dist. Bonds 


H.C. SPILLER & CO. 


INCORPORATED. 


27 State St. 79 Wall St. 
Boston, Mass. New York City 























1 National Surety Co. 
Maryland Casualty Co. 
General Surety Co. 


STEELMAN 


60 Broad St., New York 





Real Estate Mortgage Bonds Guaranteed By 


Southern Surety Co. 

Federal Surety Co. 
Metropolitan Casualty Ins. Co. 
U. S. Fidelity & Guaranty Co. 


Bought—Sold—Quoted 


& BIRKINS 


Tel. HAnover 2-7500-5973 























Inquiries Invited: 


Canadian 
National Railway 
Issues 


Bull & Eldredge 


Members New York Stock Exchange 
20 Broad St., N. Y. Tel. HAnover 2-4760 





























Inquiries Invited 


on 


GALVESTON-HOUSTON 
ELEC. RY. 5s 
1954 


H.D. ANOX&CO. 


Members Unlisted Securities Dealers Assn. 
11 B’way, N. Y. 17 State St., Boston 
Private telephone between offices. 




















Specialists in 
The Procter & Gamble Co. 
Common Stock 


THE IRWIN-BALLMAN CO. 


330-332 Walnut St. 
CINCINNATI, O. 


Munson Steamship 
6s, 1937. 


JOSEPH EGBERT 


Member Unlisted 








Securities Dealers Assn. 
2 Rector Street Tel. WHitehall 4.3460 











J.S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 








Virginia Elec. Power Co. 
5s, 1955 


Jenkins, Whedbee & Poe 


Member Baltimore Stock Exchange 
BALTIMORE, MD. 
New York Telephone Digby 4-1859 
Phila. Teleph. Rittenhouse 3940 














We Specialize in 


OHIO SECURITIES 
All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exehange 
318 VINE ST. CINCINNATI, OHIO 








Wire Us 


Your Inquiries in 


ST. LOUIS SECURITIES 
EDWARD D. JONES & CO. 


St. conde Stock _ » 
New York Curb Bxchange "Assoctate) 
Boatmen’s Bank Buildin t. Louis, Mo. 
CEntral 76 i) 














1ST MTG. REAL ESTATE BONDS 


S. W. Straus & Co. 
Interest Paying & Defaulted 
Firm Bids Firm Offerings 


May & Company 


32 Broadway, N. Y. Digby 49640 














BALTIMORE CINCINNATI 


Members of the New York Stock Exchange 
WASHINGTON DAYTON 








Florida Bonds 


Inquiries Invited 


FLORIDA BOND EXCHANGE 


St. Petersburg, Florida 























moderate cost. 





Consistent Advertising— 


is an economy and cuts the cost of selling, making 
lower prices or better services possible without 
sacrifice of seller’s profits. 


The CHRONICLE can carry your message to 
the World’s most influential class of people at a 


Let us help you solve your publicity problems in 
a consistent manner. 
































FINANCIAL CHRONICLE 


[Vou. 133. 




















Trading Department 




















Canadian Natl. Rys 
All Issues 
Canadian Pacific BROKERS IN 
All Issues ° 
Foreign 
Chi. Mil. & St. Paul Dollar 
All Issues Bonds 
Great Northern 
All Issues 








THEODORE PRINCE & CO. 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members New York Produce Ezchange 


1628 Walnut Street 120 Broadway 80 Federal Street 
Philadelphia New York Boston 
Kingsley 0600 REctor 2-9830 Hubbard 4170 
































BANK OF AMERICA 


NATIONAL ASSOCIATION 


To the Shareholders of The Bank of America National Association: 


At the request of the holders of a large amount of the capital stock of The 
Bank of America National Association, the undersigned have consented to act 
under a Deposit Agreement dated October 1, 1931, as a Committee for the 
purpose of carrying out a plan for the combination of The Bank of America 
N. A. with The National City Bank of New York and/or its affiliates. 

The Plan is embodied in a proposal made by The National City Bank of 
New York to the undersigned in a letter dated October 1, 1931, under the 
terms of which, upon the completion of such Plan, shareHolders will receive for 
each share of the capital stock of The Bank of America N. A. held by them 
(1) six-tenths of a share of the capital stock of The National City Bank (to- 
gether with endorsements evidencing proportionate beneficial interests in its 
affiliates The National City Company and City Bank Farmers Trust Com- 
pany); (2) certificate or certificates for the shares of common stock of Bancamer- 
ica-Blair Corporation now registered in their names and represented by the 
receipt endorsed upon The Bank of America N. A. stock certificates; and (3) a 
distribution in cash of approximately forty cents per share. 

Inasmuch as the proposal made by The National City Bank of New York is 
subject to the condition, among others, that holders of eighty-five per cent. 
(85%) of the capital stock of The Bank of America N. A. shall deposit their 
shares with the Committee on or before October 17, 1931, all shareholders are 
urged to deposit as soon as possible their certificates for stock of The Bank of 
America N. A. (which bear as an endorsement the receipt for a like number of 
shares of the common stock of Bancamerica-Blair Corporation). Each of such 
certificates must be endorsed in blank or accompanied by a detached stock 
power executed by the shareholder and the signature of the shareholder must 
be guaranteed by a New York bank or trust company or by a New York Stock 
Exchange firm or a bank or trust company having a New York correspondent. 
Transferable certificates of deposit will be issued in respect of all deposited 
shares of The Bank of America N. A. 

The Committee has agreed to serve without compensation and depositing 
shareholders will not be called upon to pay any part of the expenses of the 
Committee. 

Copies of the Plan, as embodied in the proposal of The National City Bank 
of New York to the undersigned, and of the Deposit Agreement may be ob- 
tained upon application to the Depositary, or to the Secretary of the Committee. 
Dated, New York City, FREDERIC W. ALLEN, Chairman, 
October 3, 1931. HARRY BRONNER, 

PAUL D. CRAVATH, 
GAYER G. DOMINICK, 
HUNTER S. MARSTON, 
MARTIN S. PAINE, 


CLARENCE M. FINCKE, Secretary, 
44 Wall Street, 


New York City i ae 
ererr ee. 


CRAVATH, DE GERSDORFF, SWAINE & WOOD, 
CARTER, LEDYARD & MILBURN, 
Counsel 


Depositary 
THE BANK OF AMERICA NATIONAL ASSOCIATION 
44 Wall Street, New York City 





Crading Department 





Amer. Tel. & Tel. 5s, ’60: 5s, ’65 
Amer. Tel & Tel. 514s, 1943 
Commonwealth Edison 4s, 1981 
Cons. Gas Co. N. Y. 414s, 1951 
Delaware Power 41s, 1971 
Penn. Power & Light 41s, 1981 
Peoples G., Lt. & Coke 4s, 1981 
Safe Harbor Water Pr. 414s, 1979 
West Penn Power 4s, 1961, 


Pennsylvania 414s, 1981 
So. Pac. Deb. 414s, 1981 


NEWBORG 2 Co. 


Members New York Stock Exchange 
Members New York Curb Exchange 
60 Broadway, New York 
Telephone Digby 4-4370 
Private Wire to St. Louis 








“Security Dealers of North America” 


of Stock 
and Bond Houses 


Strong— Rugged—Dependable 


HERBERT D. SEIBERT & CO. 
Publishers 
126 Front St. Near Wall, New York City 








Dividends 
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Borden's 
Common DivwENpD No. 87 
A quarterly dividend of seventy- 
five cents (75¢) per share has been 
declared on the outstanding com- 
mon stock of this Company, poate 
December 1, 1931, to stockholders 
of record at the close of business 
November 14, 1931. Checks will be 


mailed. 
The Borden Company 
Wm. P. Marsn, Treasurer. 

















CERRO DE PASCO COPPER 
CORPORATION 
A Quarterly Dividend (No. 58) of 25¢ per 
share on the outstanding Capital Stock of the 
Company has been declared payable on November 
2, 1931, to stockholders of record at the close of 
business on October 15, 1931. 
Checks will be mailed by the Irving Trust Com- 
pany, Dividend Disbursing Agent. 


October 6,1931, . H. ESK. MOLLER, Treasurer. 





PORTLAND GAS & COKE COMPANY 
Portland, Oregon 
PREFERRED STOCK DIVIDENDS 

The regular quarterly dividends of 1 Dm 
the 7% Preferred Stock and 14%a RL the 
6% eferred Stock of Portland Gas & Coke 
pau have been declared for payment Novem- 
ber 2, 1931, to stockholders of record at the close 
of business October 17, 1931. 


C. W. PLATT, Treasurer. 





PACIFIC POWER & LIGHT COMPANY 
Portland, Oregon 
PREFERRED STOCK DIVIDENDS 

The regular quarterly dividends of 1%% on 
the 7% Preferred Btock and $150 ner chacece te 
$6 Preferred Stock of Pacific Power & Light 
ompens have been declared for payment Novem- 
ber 2, 1931, to stockholders of record at the close 
of business Oetober 17, 1931. 


C. W. PLATT, Treasurer. 





Idaho Power Company 
Preferred Stock Dividends 


The regular quarterly dividends of 134 ee on the 
Lie preferred Stock and $1.50 on the $6 ‘erred 
8 of Idaho Power Company have been de- 
elared for yment November 2, 1931, to pre- 
ferred stockholders of record at the clese of 
business October 15, 1931. 


A. E. JANSSEN, Treasurer. 








For ether dividends see page xiii. 


Oct. 10 1931.] FINANCIAL CHRONICLE Ix 








Financial 


a 














TRI-UTILITIES REORGANIZATION 


The Tri-Utilities Plan and Agreement of Reorganization, dated September 1, 1931, under which the undersigned will 
act as the Reorganization Committee, has been executed; copies thereof will be filed with the various Depositaries and Sub- 
Depositaries hereinafter named, and may be obtained by interested security holders upon application. 


Holders of the following securities may become parties to the Plan and Agreement by depositing their securities before 
the close of business on NOVEMBER 14, 1981, as specified below: 


\ AMERICAN NATURAL GAS CORPORATION: with 
614% Sinking Fund Gold Debentures ‘ 
$7 Cumulative Convertible Preferred Stock = arene F pesca Bank of the City of New 
Cumulative Second Preference Stock ork, as Depositary, 
Common Stock (including Voting Trust Certificates therefor) No. 11 Broad Street, New York City. 


FEDERAL WATER SERVICE CORPORATION: 
$6 Cumulative Preferred Stock 
$6.50 Cumulative Preferred Stock 


$7 Cumulative Preferred Stock 
$4 Cumulative Preferred Stock | with 
Class A Stock, American Express Bank and Trust Company, 
and as Depositary, 
PEOPLES LIGHT AND POWER CORPORATION: No. 65 Broadway, New York City. 


$6 Cumulative Preferred Stock 
$6.50 Cumulative Preferred Stock 
$7 Cumulative Preferred Stock 
Class A Common Stock } 


POWER, GAS AND WATER SECURITIES aati with 





6% Cumulative Preferred Stock Lawyers Trust Company, as Depositary, 
Common Stock No. 160 Broadway, New York City. 
SOUTHERN NATURAL GAS CORPORATION: with 
The New York Trust Company, as Depositary, 
No. 100 Broadway, New York City. 


6% Convertible Sinking Fund Gold Debentures 
$7 Cumulative Preferred Stock 
Common Stock 


TRI-UTILITIES CORPORATION: 


Five Per Cent Convertible Gold Debentures with 

Cumulative Preferred Stock, $3 Series with stock purchase Central Hanover Bank and Trust Company, 
privilege as Depositary, 

Cumulative Preferred Stock, $3 Convertible Series No. 70 Broadway, New York City. 


Cumulative Preferred Stock, $6 Series 
Common Stock 
Deposits may also be made with any of the following Sub-Depositaries: ‘ 
Central Republic Bank and Trust Company, 
208 South LaSalle Street, Chicago, Illinois. 
The Pennsylvania Company for Insurances on Lives and Granting Annuities, 
15th and Chestnut Streets, Philadelphia, Pa. 
Old Colony Trust Company, 
{ 17 Court Street, Boston, Mass. 
All stock certificates and voting trust certificates deposited must be duly endorsed in blank for transfer or accompanied 


by proper transfers in blank duly executed. No transfer tax stamps need be affixed, except when a Certificate of Deposit is 
to be issued in a name different from that in which the deposited stock certificate is regis!ered. 


All Debentures deposited must be in negotiable form and .egistered Debentures must be duly endorsed in blank for transfer 
or be accompanied by proper transfers in blank duly executed. Debentures must be accompanied by all unpaid coupons. 
Signatures to all assignments and transfe’s must be guaranteed by a bank or trust company in New York City, or by a 
bank or trust company with a correspondent in New York City, or by a New York Stock Exchange house. 
In order to facilitate the prompt carrying out of the Plan, the early deposit of securities is requested. 
Dated, New York, October 6, 1931. 
RICHARD C. HUNT, Chairman, 


Larkin, Rathbone & Perry WILLIAM BUCHSBAUM, 
Chadbourne, Hunt, Jaeckel & Brown, MEDLEY G. B. WHELPLEY, 
Counsel. Reorganization Committee. 


C. E. Sigler, Secretary, 
70 Broadway, New York City. 


























Dividends Announcements 


PLP IDI ILI III IY 


PACIFIC GAS AND ELECTRIC CO. 
DIVIDEND NOTICE 


Common Stock Dividend No. 63 


A regular quarterly cash dividend 
for the three months’ period end- 
ing September 30, 1931, equal to 


Ay TOR BE Paul W. Cleveland & Company 
INC. 


one 

















paid upon the Common Capital 
Stock of this Company by check 
on October 15, 1931, to share- 
holders of record at the close of INVESTMENT SECURITIES 
business on September 30, 1931. 
The Transfer Books will not be 


closed. ANNOUNCE THE OPENING OF AN OFFICE AT 


D. H. Foote, Secretary-Treasurer. 


ONE-TWENTY SOUTH LA SALLE STREET 





CHICAGO 





TELEPHONE RANDOLPH 5540 


San Francisco, California. 
Tue regular quarterly 
dividend of Two Dollars 
paid on A 15, 1931, to stock- 
holders of record at the close of 


AMERICAN ais AND TevecRAPH COMPANY 
and Twenty-Five Cents 
business on September 19, 1931. 


~ 168th Dividend 
($2.25) per share will be 
H. BLAIR-SMITH, Treasurer. 


























FINANCIAL CHRONICLE 

















Crust Companies 























IRVING 
TRUST COMPANY 


NEW YORK 











Statement of Condition, September 30, 1931 





REsOURCES 


Cash on Hand and Due from Banks .$158,967,789.82 
Call Loans, Commercial Paper and 
Loans eligible for Rediscount with 





Federal Reserve Bank........... 83,761,192.32 
United States Obligations.......... 100,222,461.30 
Short Term Securities............. 47,422,315.60 
Loans due on demand and within 30 

GS cab ween a teatverstevere 103,231,692.98 
Loans due 30 togodays........... 87,358,755.12 
Loans due go to 180 days........... 41,538,378-17 
Loans due after 180 days.... 4,960,430.85 
Customers’ Liability for Acceptances 

(anticipated $2,258,365.44) ...... 33,0315349-35 
Aceeptances and Bills sold with our 

endorsement (per contra). ...... 4;209,160.31 
Bonds and Other Securities........ 12,676,577-37 
New York City Mortgages. ........ 7,799,935-00 
SN I Savy res c cs coe deee 27,601 ,808.09 

$713,291,846.28 





LIABILITIES 


i eres $519,3779512-79 
Official Checks .. 18,398,250.20 $537,775,762.99 





Acceptances (including Acceptances 














to Create Dollar Exchange) ...... 35,889,714.79 
Acceptances and Bills sold with our 

SE S804 Cs woPeeos LS 4,209, 160.31 
Discount Collected but not Earned... _1,008,252.38 
Reserve for Contingencies, Taxes, 

ia i wnt aca ei 4 6,949,561.43 
Dividend payable October 1, 1931 ..  2,000,000.00 
Capital Stock ...... $50,000,000.00 
Tee § §,000,000,00 


Undivided Profits. . 20,459,394.38 125,459,394-38 








$713,291,846.28 
































STRAUS NATIONAL BANK AND TRUST COMPANY 


OF CHICAGO 


Statement of Condition as at the Close of Business Sept. 29, 1931 


(Commenced Business, June 27, 1928) 


RESOURCES 


Jasm and Due from Banks... <<.<nceccmacascecs< $3,147.975. 7s 
Call Loans (Secured by ——- Exchange Collateral). 1,100,000.0 
U. 8. Government Securiti 1 


REPORT OF CONDITION OF 


The First National Bank 


of the City of New York 


at the close of business September 29, 1931. 
RESOURCES 

Discounts and time loans________ $22 ,458 423.54 

co Re a ae 25,228.62 


e af Bonds to secure circula- 


6,991 ,500.00 

All a U.S. a eae 122,788,781.56 
ecurities, 

BPR ee AERIS 2 Oe SAE een ee 141,188,593 .49 




















alae ys Se epg tia ae apa 4 +755. OS 
Municipal and Other Marketable "Saas 1,858,641 .95 Bank ing Houaé-— hall area 2,000.000.00 
ee  eumenenowe 376,357.31 $7,889,730.07 from Federal 
a TRE ELLE LEGS 2°293,975.24 Dos meee GEER. 940.106.007 81 
a nN ee i hit i er ace 69,101.77 urer of U. 8 349,575.00 
ee a eemcthedeeanenbvusennowe 2,040,007 .89 Exchanges_.____ 18,754.574.81 
First Mortgage Real Estate Loans. ----..-----------------.-. 445,786.43 M | Due from banks. 6,983.576.35 
Federal Reserve Bank Stock. .............-..---.-----.---..- 500. Demand loans -__ 113° 482,477.08 
Redemption ee aE, ...  ncncecinenconecenen 10,000.00 oie 182,106,180.55 
Vv RA pon Ahy a TRA 5 alc a 0 ae Dnt halal arenes ¥ , , ° 
Ous scenes ey = Lasers of of Credit and Acceptances ----_-_- 136°800 15 $477 ,558,.707.76 
other Accru 0 ENS ibe HOS SOC Si 0 lca a ‘ : : : 
ny I ee 14,148.30 LIABILITIES 
$12,966,264.11 Capital we eee we eee ee ww ew ewww wenn 10,000,000 .00 
,966,264. i Rbkndn nin weassebeeecepe ws 100,000,000. 
LIABILITIES MN a a ee ae TBS 801 
Oapital.........-------------------2220eeeeeeeeeeeeoe eee 000. Deposits, banks.3108,655,603.89 °°9°1-500.0¢ 
Undivided Protite. —-T“ITTTITIIIITIIIITIIITITIITITIIT. «BP 808-08 OE: ses 01s 100.17 
Discount Collected bai aot Warned.22222722222222222222202. 74036 at Deposits, U-8--- " 6,460,800.00 |. 5 son 06 
a regeen FF a ee nao em mm en nw ene 199,160.00 Reserved for taxes____________- 66,9 "980. 63 
y tters of Credit and Acceptances... ...--ccccccce 34,988.80 Indorsed drafts sold 4,919.12 
Dee. lS eee SO lll ee oe omer eee 
SS EE, | i 
=~! ~~ eae lela aha £8 ee 00 SO O67 558.707 .76 
Time Certificates of Deposit. _~~~77777777777 54229 87 I, SAMUEL A. WELLDON, Vice-President 
ial Time Deposits..__......_~~~~~77 897 37 521 and Cashier of the above named bank, do solemnly 
my Gevernment Deposits. ____~~~7~~~77777 339. "291-71 swear that the above statement is true to the 
concnsoe $10,734,187.27 best of my knowledge and belief. 
a 8. A. WELLDON, 
$12,966,264.11 Vice-President and Cashier. 


THE STRAUS CORNER 


Michigan Ave. and Jackson Blvd., Chicago, III. 




















For other Bank Statements see page vi. 








wee and sworn to before me, October 8, 


J. J. GARRISON, No Public, 
_ ¥ Co. No. 1 
. Co. Reg. No. 2G-45 
Correct Attest: 


LEWIS CASS LEDYARD,) 
GEO. F. BAKER } Directors 
JACKSON E. REYNOLDS) 
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Trust Companies 


—N 

















CHEMICAL 
BANK 


TRUST GOMPANY 


165 Broadway, New York 


STATEMENT OF CONDITION 


At the close of business, September 30th, 1931 

























ASSETS LIABILITIES 

Cash and Due from Banks- - --_-_ $86,658,404.19 Capital Stock-_$21,000,000.00 | 
U. 8. Bonds and Certificates... 78,228,844.01 Surplus_______- 40,000,000.00 | 
Bankers’ Acceptances and De- Undivided Profits 4,799,518.10 $65,799,518.10 

mand Loans. .....-------- 47,703,809.77 | 
Short Term Notes_-----.---- 19,914,606.56 Reserved: Dividend, Taxes, In- \| 
Se We. aheneseenne 7,178,098.54 WINE O08. abe Siscdscncse 2,303 ,080.38 | 
Municipal Bonds------------ 14,330,097.10 Acceptances Outstanding - - -_- 40,686 ,143.70 | 
Other Bonds and Investments. 4,414,425.01 Acceptances of Other Banks | 
Loans and Discounts --~-_-.--- 140,080,203.07 Sold with Our Endorsement. 4,697,044.98 | 
Banking Houses-_--....------ 1,549,169.69 Other Liabilities. ......... -- 546,169.48 
Customers’ Liability on Ac- Deposits: | 

Gs tree nntinwen awe 39,722,846.98 Individuals __244,688,311.55 | 
Other Assets. ___..-..-.----- 3,419,449.45  Banks___--_- 84,479,686.18 329,167,997.73 | 








$443 ,199,954.37 $443 199,954.37 


Charter Member New York Clearing House Association 
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RESOLUTION 
Middle West Utilities Company of the 
SECURITIES 
Notice of Dividend on PROTECTIVE COMMITTEE 


Common Stock referred to in the 
Plan for the Reorganization of 
The Board of Directors of Middle West Utilities Com- Canada Power & P aper Corporation 
eka Tame ly dividend of 2% in Co and its Subsidiaries and the Deposit 
pany has declared a quarterly dividend of 2 % in Com- Agreement Relevant Thereto, Both 
mon Stock (being one-fiftieth of a share) on each Dated as of June 2, 1931, 


share of Common Stock outstanding on October 15, 
1931, payable November 16, 1931,to Common stock- 
holders of record on the Company’s books at the close 


EXTENDING TIME 
FOR DEPOSITS. 
Whereas October 19, 1931, is the date of the 


. : ’ f ting of shareholders, to wit, the share- 
a ew Cc n t ti 
EUSTACE J. KNIGHT, Secretary aa: a 


And Whereas it is desirable to afford an oppor- 
tunity to holders of securities and shares to 
deposit their securities and shares up to such 
date as will allow a reasonable period for the 
purposes of accounting and records previous to 
such meeting; 


; ‘vt And Whereas it is advisable for the purpose of 
Notice of Dividend on uniformity in method of carrying out the Plan 
and to save expense on a to tent ard 

; ; st to CO ce other uiremen 
$6 Convertible Preferred Stock Series A eutgens ts Savane teetecsnl at eater a 
securities and shares received by depositaries 
since August 31, 1931, as deposited under and 























i H lies _ for the purpose of the Plan; 
The Board of Directors of Middle West Utilities -_ Therefore 2 r= Reso ined, That the time for 
i i receiving de ts under the sa an an e 
pany way xictig on each share of its - poe ; ceostvin ‘Agreement be ‘extended “tnd wfhe 
i ivi October 10, ; xed as the date on or 
Preferre Stock, Series A, @ quarter y dividend o October 10.1981, be fixed as the dase on e 
$1.50 in cash or (at the election of the holder, filed preferred and common shares may become parties 
P P to such Depots Agreement and direct participants 
on or before October 15) of three-eightieths of a share in said Plan by depositing with a depositary 
their Bonds, (including Registered Debenture 
of Common Stock, payable November 16, 1931, to the stock certificates, : ) Debentures, or the certificates 
’ represen erred ares 
holders of record on the Company’s books at the in the constituent companies referred to in said 
. an; 

close of business on October 15, 1931. And be it Further Resolved, That the Secretary 
be and he is hereby authorized to give notice of 
EUSTACE J. KNIGHT, Secretary such extension of time by one insertion of a 
notice thereof in one newspaper published in each 

of the Deposit centres. 
+ tee and Dated the 29th day of September, 








GORDON W. SCOTT, Secretar 
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Bank Statements 








PALA LISI PA, 





STATEMENT 


At the Close of Business on September 30, 1931 


RESOURCES 

Cash on hand, in Federal Reserve Bank, and 

due from Banks and Bankers__..............__. $17,628,767.21 
Exchanges for Clearing House and other 

nr a ee 17,985,206.87 
United States Government Securities __........ 19,526,770.69 
Short Term Securities .................---------------- 1,633,452.34 
Other Bonds and Stocks.........................--.---- 12,233,578.17 
Loans ane Dindoent 52,225,582.70 
Real Estate Mortgages.................---------------+ 3,499,617.20 
Benking Houses, etc, .._-..............---.. 8,380,104.80 


Customers’ Liability, AccountofAcceptances 6,629,455.78 


























Accrued Interest and other Resources ........ 507,751.66 
$140,250,287.42 
LIABILITIES 

Capital _.. aig $6,000,000.00 
Surplus... ie are Bs 2 i ak 8,000,000.00 
SSIES EATER 6,409,418.55 
Dividend Payable, October 1, 1931_....... 270,000.00 
Deposits 109,594,962.11 
Annuity Fund 662,336.27 
Acceptances.. 7,077,047.24 

Acceptances and Foreign Bills sold with our 
endorsement........... 1,202,742.49 
Reserve for Taxes, Interest, etc. _..-........ 1,033,780.76 
$140,250,287.42 
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— Bank of New Pork & Trust Co. 


CAPITAL, SURPLUS AND UNDIVIDED PROFITS $20,000,000 





48 WALL STREET, NEW YORK 


Uptown Office 
Madison Avenue at 63rd Street 


NEW YORK 
CLEARING HOUSE 
MEMBERSHIP 
NUMBER ONE 


x 














Dividends 


THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY 
No. 25 Broad Street, New York 
September 16, 1931. 
A quarterly dividend of one (1) per cent. 
has been declared today upon the PRE- 
‘FERRED STOCK of this Company, from net 
earnings of the current fiscal year, payable 
October 15, 1931, to stockholders of record 
at 3:00 o'clock P. M., September 30, 1931. 
Checks in pene wi 
J. 3. WEISS 








ALLIS-CHALMERS 
MANUFACTURING COMPANY 
(Common Dividend No. 46) 

The Board of Directors has declared a quar- 
terly dividend of twenty-five ($.25) cents r 
share on the Common Stock without par value 
of this Company, said dividend to be payable 
November 16th, 1931, to Common Stockholders 
1 pecere at the close of business, October 24th, 


Transfer books will not be closed. 
Checks will be mailed. 

W. A. THOMPSON, Secretary. 
October 2nd, 1931. 








Dividends 


THE EDISON ELECTRIC 
ILLUMINATING COMPANY 
OF BOSTON 
DIVIDEND NO. 170 
A quarterly dividend of $3.40 per share has 
been declared, payable November 2, 1931, to 
Stockholders of record at the close of business 

on October 10, 1931. 
Checks will be mailed from Old Colony Trust 
Company, Boston. 
THOMAS K. CUMMINS, Treasurer. 
Boston, October 6, 1931. 





LLP LPL 





OFFICE OF 
H. M. BYLLESBY AND COMPANY 
CHICAGO, ILLINOIS 


The Board of Directors of the Utility and 
Industrial Corporation has declared a quarterly 
dividend of thirty-seven and one-half cents 
G7 4c.) per share on the Convertible Preferred 

tock of the Company, payable by check Novem- 
ber 20, 1931, to stockholders of record as of the 
close of business October 31, 1931, for the quarter 
ending October 31, 1931. 
M. A. MORRISON, Treasurer, 





Dividends 


AMERICAN CAN COMPANY 
Common Stock 


A quarterly dividend of one dollar per share, 
also an EXTRA dividend of one dollar per share 
(making a total of two dollars per share) have 
been declared on the Common Stock of this 
Company, payable November 16th, 1931, to 
Stockholders of record at the close of business 
November 2nd, 1931. Transfer Books will 
remain open. Checks mailed. 


R. A. BURGER, 
Secre 











~ 





PHILADELPHIA RAPID TRANSIT 
COMPANY 


Mitten Building 
N. W. Cor. Broad and Locust Sts., 
Philadelphia, Sept. 21, 1931. 

The Directors have this day declared semi- 
annual dividend No. 13, of three and one-half 
per cent., or one dollar and seventy-five 
cents ($1.75), per share upon the preferred stock 
of this company, payable November 2, 1931, 

to stockholders of record at the close of 
3 o’clock P. M., Thursday, October 1, 1931. 
G. W. DAVIS, Treasurer, 
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Trust Companies 




















AMERICAN EXPRESS BANK 
and “RUST COMPANY 


65 BROADWAY * NEW YORK 








ojtatement 
of Condition 


oseptember 
30th, 1931 














ee ee 


RESOURCES 
CasH on Hann, 1n FEDERAL RESERVE Bank, 
AND DUE FROM BANKS AND BANKERS . . . . . $ 8,208,695.90 


Loans AND Bitts PurcHASED. . . .... . . %14,631,501.99 
UnIirTep STATES GOVERNMENT SECURITIES ... 7,624,201.77 
StaTE AND MunicipaL Bonps. ........  45505,354.27 
Orner Bonps anp SEcuriTIES ....... . 6,408,712.26 


Customers’ LiaBILITy ON ACCEPTANCES .. . . 3,224,723.13 
LIABILITY OF OTHER BAnkKs ON ACCEPTANCES SOLD 
WITH OURENDORSEMENT .......2.... 2,062,020.11 


e+ Oe veep arene = 6 de ere 


































































































AccruED INTEREST RECEIVABLE ....... 253,953.48 
$46,919,162.91 
LIABILITIES 
CaPITAL ........ .. . « $10,000,000.00 
SuRPLUS ......... + + 5,000,000.00 
UnpIvipEp Profits ...... 531,698.61 $15,531,698.61 ; 
DrvipEeNnp No. 3 PayaBLe OcToBER IS, 1931. . 100,000.00 i: 
ReEserVES: INTEREST, TAXES, ETC. ...... 722,774.97 
Discount CoLLEcTED BUT NOT EARNED .... 32,255.45 
PON ie ee ee ke eee |! ee 
AccEPTANCES OF OTHER Banks SOLD WITH OUR 
BMMORSEMENT ... . 2 sas eve YS oR REID i. 
Deposits. . ... 2. 1 1 1 we ew ew we ee + $25,032,848.97 
$46,919,162.91 | 
{-WEMBER S} ; 
NEW YORK CLEARING HOUSE ASSOCIATION - FEDERAL RESERVE SYSTEM 
— —— = — $$$ $$ —— a u 
Dividends Dividends | Dividends | 
CB emcee enema em 
COLUMBIA National Electric 
GAS & ELECTRIC . The West Penn 
CORPORATION ‘Power Company Electric Company 
October 1, 1931 
HE Board of Directors sn ldieati this The Board of Directors has declared NOTICE OF ‘DIVIDENDS 


day the following quarterly dividends: 




















fast The Board of Directors has declared 

Cumulative 6% Preferred Stock the 25th regular quarterly peepee the regular quarterly dividends of one 

Series A of forty-five cents per share on the and three-quarters per cent. (154%) 

No. 20, $1.50 per share Class A Common stock, payable apes the 7% Cumulative Preferred 

Cc lati Pref Ock, and OI one and one-half per cent. 

umulat +a, eee Stock November 2, avete, to wats olders (Y4%) ‘upon the 6% Cumulative Pre- 

No. 10, $1.25 per share of record at the close o usiness ferred St of The West Penn Electric 

Common Stock (no par value) October 9, 1931. Cam - "5 a, ~ — ound No- 

: mber 15, , both payable on 

Mo. OO, STIG8 per Mare C. B. Zeigler, Treasurer. November 16, 1931, to stockholders of 

paysite - powsaaper 15, jist, to share- record at the close of business on Octo- 
peters 19 i. ba see “ saatheal a *A part of the Middle West Utilities System ber 20, 1951. 

[DWARD REYNOLDs, JR ae 
Executive Vice-President & Secretary * G. E. Musas Secretory 





























Fer ether dividers see pages viii & ix. 
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Trust Compan‘es 
— 
MAIN OFFICE FIFTH AVE. OFFICE MADISON AVE. OFFICE 
i 140 Broadway Fifth Ave. at 44th St. Madison Ave. at 60th St. 
LONDON PARIS BRUSSELS LIVERPOOL HAVRE ANTWERP 
Condensed Statement, September 30, 1931 
RESOURCES 
Cash on Hand, in Federal Reserve Bank, and 
due from Banks and Bankers ; . $ 350,183,511.56 
U. S. Government Bonds and Certificates 333,449,818.01 
Public Securities. 40,489,515.35 
Stock of the Federal ution Bank 7,800,000.00 
Other Securities .. 37,722,809.53 
Loans and Bills es . 831,796,256.10 
Real Estate Bonds and Mortgages 1,168,876.07 
Items in Transit with Foreign Branches ; 9,642,504.34 
Credits Granted on Acceptances . 79,756,335.51 
Bank Buildings . ie eS wo Tg 14,611,731.29 
Accrued Interest and Accounts Receivable ‘ 10,963,513.51 
| $1,717,584,871.27 
} LIABILITIES 
Capital . $ 90,000,000.00 
Surplus Fund 170,000,000.00 
Undivided Profits 38,454,590.33 
$ 298,454,590.33 
Accrued Interest, Miscellaneous Accounts 
Payable, Reserve for Taxes, etc. 8,688,206.35 
Agreements to Repurchase Securities Sold 2,854,000.00 
Acceptances Bee ee a 79,756,335.51 
Liability as Endorser on Acceptances and 
Foreign Bills ee eo 47,089,685.81 
: Deposits : . $1,223,445,462.36 
Outstanding aii 57,296,590.91 1,280,742,053.27 
$1,717,584,871.27 
Dividends Dividends Liquidation 
oy os Satallll Iie, a 
dividend No. ogee as ms care amonthly | A dividend of one and one-quarter per cont. | ,. TE? worm a “dalle Gnsor Chenes, ‘ponted 


share, payable October 26 1, to stockholders 
of record as at the close of business October 20, 


1931. 
Checks will be mailed by the Irving Trust 
Company, Dividend Disbursing Agent. 


R. A. CLARK, Secretary. 
October 6, 1931. 


INDIANA PIPE LINE COMPANY 
26 Broadway, 


New York, September 30, 1931. 
A dividend of Twenty-five (25) Cents per 
share has been declared on the Capital Stock 
($10. .00 par value) of this Company, payable 
ovember 14, 1931 to stockholders of record at 
the close of business October 23, 1931. 
J. R. FAST, Secretary; 








(14%) on the 
way Gompany as to-day been declared, out of 
net profits of the Company for thefiscal year i330, 
payable October 15, 1931, to stockhold of 
record at the close of business September 21, 1931. 

Cheques in payment of this dividend will be 
mailed to all stockholders of record at their 
addresses as they appear on the books of the 
Company unless otherwise instructed in writing. 


C. E. A. McCARTHY, Secretary. 


SETON LEATHER COMPANY. 


The Directors of the Seton Leather Com 
have declared a quarterly dividend of $.2 
share on the Common Stock of that Closer, 
payable November 2nd, to Stockhol ders of 
record at the close of business October 16th. 





a A 





JOSEPH V. OLARK, JR., Secretary. 


holders of Illinois, 


Dated, August 25, 1931. 
AUSTIN J. LINDSTROM, Cashier. 





Central National Bank, located at Portland, 
Oregon, is closing ite affairs. All note holders 
aad other creditors of the association are there- 
fore hereby notified to present the notes and other 
claims for payment. 

Cc. H. VAUGHAN, Coshier. 

Dated, August 25, 1931. 
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Bank statements 

















s00 EAESS 


PHILADELPHIA 
NATIONAL BANK 


Organized 1803 





Philadelphia, Pa., September 29, 1931 








RESOURCES 

ei omae ane Cortiiiestes. . oo vs ek cs eel és $65 865,123.39 
Loans, Discounts and other Investments_________________- 218,030,565.39 
Accrued Interest Receivable___...______-._--_--_-_------ 2,069 ,644.07 
Customers’ Liability under Letters of Credit and Acceptances - 18 ,670,173.57 
PN I, ok ic dewciccdcecacg SUSE 26 ,690 380.12 
pnt oee ( penrene Tie eke cat cess 12,623 ,260.10 
Cee ee UG... 23 be eee ee pet. S 27 ,378 972.38 

$371,328, 119.02 

: 
LIABILITIES 

rg gS" Siena Gapemaininnntcn amicacntod: Ss i oi iy _  $14,000,000.00 
SEA PA aE a PALE Es TAIN 32,982 ,150.96 
ee Rs on wea e due cm eda de esdwee 4,000 ,000.00 
Dividend (Payable October Ist, 1931) ___-_- LL a, ; 875,000.00 
ESSN SIE SETAE NC De i EE nn le 632,491.01 
Reserved for Taues and Interest... ...--<2- 6... 24 eens 897 ,348.53 
a A is a a a a re eae 1 084,997.50 
Letters of Credit and Acceptances- ----_- ke aCe ee eee oes 19 341,247.98 
Domestic and Foreign Acceptances Sold_____._--.--------- 1 362,316.35 
win cmnswimn ohmhesems 128,745.84 
SEL TOON, AE IT OY. SH 7,000 ,000.00 
DEPOSITS. - - -- abe Cee Csi sknwani@ives ca lemene 289 ,023 820.85 

$371,328, 119.02 


JOSEPH WAYNE, JR., President 


421 Chestnut Street 32nd Street & Lancaster Ave. 1416 Chestnut Street 
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The First National Bank of Chicago 


Statement of Condition at Close of Business September 29, 1931 

















ASSETS 
Cash and Due from Banks : : . ; , : , . $145,164,361.93 
United States Bonds and Certificates ; : . : : ; ; 78,212,843.00 
Other Bonds and Securities. é ; ‘ P P ; : : 45,181,155.94 
Loans and Discounts . ; : . ’ : ; ; . 278,423,102.48 
Real Estate (Bank Building) ; ; : ; ; ; ‘ . ; 8,147,770.12 
Federal Reserve Bank Stock . : : : : i 1,500,000.00 
Customers’ Liability Account of Acceptances , ; - 10,950,722.01 ' 
Assets Transferred by Foreman-State National Bank after Deducting 
Reserves ‘ i : j ; - ; ; ‘ ; ; ‘ 34,167,468.40 
Other Assets. é : ; ‘ ' ; : : : : ‘ 2,822,245.58 
$604,569,669.46 
LIABILITIES 
Capital Stock paid in ‘ ; : ‘ ; ; ; ‘ P . $25,000,000.00 
Surplus Fund . ; : , ; : ; ; ‘ , ; 25,000,000.00 
Other Undivided Profits ‘ 5 b Q . : , / ; 5,335,839.68 
Discount Collected but not Earned ‘ ‘ . ; ; . : 1,041,919.14 
Dividends Declared but Unpaid . ; ; ; ’ , ‘ ‘ 10,788.50 
Reserved for Taxes . F ; : ; ‘ ; , ; : 3,132,752.85 
Liability Account of Accopteness : z : ; ; ‘ Z ; 11,801,481.13 } 
Time Deposits . ‘ . ; ‘ : : ‘ . $44,616,074.80 
Demand Deposits ‘ ‘ ; ; ; ; . 439,662,102.70 
Deposits of Public Funds ; : ; . 47,104,644.08  531,382,821.58 
Liabilities other than those above etn ; s ; . ; ‘ 1,864,066.58 
, $604,569,669.46 
Contingent Liability ee Te cnn ° ri 4,619,231.47 


First Union Trust and Savings Bank 


Statement of Condition at Close of Business September 29, 1931 











ASSETS 

Time Loans and Discounts , : ; , ; : ; : . $37,415,473.71 
Demand Loans . : : ‘ : ; : é ’ . ; 30,987,881.56 
New York Call tenes : : : ; ; , ; : P - 33,300,000.00 
Cash and Due from Banks ; ‘ ; P ; ; ; , 31,898,901.78 
United States Bonds and Certificates ; , ; : . ; . 15,866,050.00 
Other Bonds and Securities. 59,169,354.03 

Assets Transferred by Foreman-State Trust ‘and Savings Bank ‘after 
Deducting Reserves . ; . ; , ; ; ; : 10,999,678.49 
Other Assets : i ; ; ; ; : ; : A : : 1,840,964.15 
$221,478,303.72 

LIABILITIES 

Capital Stock paid in . . ‘ ; : : ; : : .  $10,000,000.00 
Surplus Fund . , ‘ 3 ‘ ; : ‘ . ‘ : 7,500,000.00 
Other Undivided Profits . : : ‘ : i , F . , 3,069,308.97 
Reserved for Interest, Taxes, etc. . : ; , ‘ 3,319,727.00 
Contingent Liabilities on Other Banks’ Bills ‘Sold. : ; ‘ é 5,000.00 

Time Deposits . ’ - : 7 : : P $172,189,277.23 
Demand Deposits i E . . 24,366,781.52 196,556,058.75 
Liabilities other than ae Sitine onseas ; : . ; ‘ ' 1,028,209.00 
$221,478,303.72 

Combined 
Capital, Surplus and Profits . i ; . j : . $75,905,148 
Deposits , : ‘ ‘ ; ; P . 727,938,880 


Resources. ; : ; : : ; ; ; : . 826,046,973 
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ORIGINALLY CHARTERED, 1812 


THE PENNSYLVANIA COMPANY 


FOR INSURANCES ON LIVES AND GRANTING ANNUITIES 
TRUST COMPANY 


Member of Federal Reserve System 
PACKARD BUILDING, 15th & CHESTNUT STREETS 
PHILADELPHIA 
rh 
STATEMENT OF CONDITION 


SEPTEMBER 30th, 1931 








Wc 
DIRECTORS % RESOURCES 
C.S. W. Packarp Cash AND Deposit wiTH FepERAL RESERVE BANnk_---.$13,435,642.81 
President 
Werntitie Gane te Dvr From Banks AND ITEMS IN Process OF COLLECTION 23,369,214.36 
r , OR. 
Genera! Foods Corporation Crieartmnc Houss EXcHaNnGcm.................--.-... 6,258,519.88 
LEONARD T. BEALE 
President, Peimayivenian Galt Mix. Co. U.S. Government Securitigs__--------.-..--.----- 40,086,804.83 
Harry A. Berwinp SHort TeRM SECURITIES_--___.---_------ _....----- 17,358,640.20 
V: ident, The Berwind-White Coal ; 
‘ie Cohan ° Orner INVESTMENT SECURITIES__----_~--- __...... 28,308,073.36 
Samvuet T. BopIne Demanvp Loans Upon COLLATERAL. ----_--- . _ 81,049,860.67 
Chairman of the Board, The United Gas 
Improvement Company Time Loans Upon COLLATERAL. _--------_- prod 20,140,637 .36 
Henry S. Bowers 9 
Geltiain. tas & Ceen COME FAI es hn nce ncesnececce 22,481 ,886.91 
Rosert K. Cassatr RESERVE FUND FOR THE PROTECTION OF ‘CASH BALANCES 
- a bs Company ae Ts Bee a... cine iuabcasks, oa 9,609 318.59 
M. W. CLEMENT 
Vice-President, Pennsylvania Railroad DERDC AEE DOUG ii hi ntiitinirantonnaneamene 1,693 ,606.83 
Agnew T,Dics Pe RNOGRG ROCKED. 00s nndsadine cicsipe ins chinkteie 2,178,826.02 
Test ° 8 Reading mpany 
Guoncn H. Paseuun Bank BuILpDINGs, VAULTS AND EQUIPMENT_____-_----- 4,282,885 .24 
Pesiginsses i Ge, National Bank CustoMErs’ LIABILITY FOR LETTERS OF CREDIT AND 
,LARENCE H. GEIstT . 5 
Prasad. Seas, Os Commer ROCMITANCEE 65 ode cc cencdwetiasencopadduaaawes 1,331 ,724.87 
Rosert GLENDINNING 
Robert Glendinning & Company $271 : 58 5 ,641 .93 
L. H. Kinnarp 
Pres., The Bell ‘lelephone Co. of Penna. 
Wo. Fuiton Kurtz LIABILITIES 
Vice-President 
Henry H. Lee COE a ko bes datdwaladd eee seerd- ahaasnacienn $8 ,400 ,000.00 
President, The Pennroad Corporation ii eS eS aa i 27 ,000 ,000.00 
Horatio G. Liuoyp ¥ ‘ 
Drexel & Company Unpivipep Prorifs._.............-.-- be ri adapt alid a 3,774,606.85 
Joun H. Mason RESERVED FOR CONTINGENCIES. -_-_------------- ._... 6,801,256.86 
Vice-President 
Artuur C. NEEDLES RESERVED FOR BUILDING_--_-------- asa eclatiath tion tale ail 721,366.13 
4 Bo gg asda Railway Co. RESERVED FOR TAXES AND EXPENSES_--------------- 515,789.73 
Joun S. NEWBOLD 
W. H. Newbold’s Son & Company RESERVED FOR DivipEND, OcToBER 1, 1931__-______-_- 630,000.00 
C.S. NewHa.u 3URERS’ ECKS AND CLEARING House Durz Bitits 2 94.62 
ee ee a a TREASURERS’ CH C ,679,794.6 
Jonn H. Pacxarp, 3rp INTEREST PAYABLE DEPOSITORS--~------------------- 674,700.07 
BP ca a oe MIsceELLANEOUS LIABILITIES._.--_------------------ 210,089.32 
ALTER A. Rice 
Pres., United Power & Transportation Co. Brits PavaBLe FeperAL Reserve BankK___---------- 7,500 ,000.00 
Isaac W. Rosperts Lerrers oF CrepitT IssuED AND ACCEPTANCES ExEcUTED 1,331,724.87 
Vice-President, The Philadelphia Saving gee 
Fund Society Deptt: 2 ..caci<vce intake te oO Rac aheisis wow ont canteen 211 346,313.48 
Epwarp B. RosInetre pt 
President, Stroud & Company, Inc. 
> 8 fieven $271,585,641.93 
Chairman of the Board, Pennsylvania 
Power & Light Company 
J. WiILutson Smita me 
President, The Real Estate-Land Title & TRUST FUN DS 
_ sane Semeany WP OROIEE  Mee beets She lrst 2 $825 ,921,719.78 
SamMuEL D. WARRINER ‘ : " 
Pres., The Lehigh Coa! & Navigation Co. CORDGRASS . 2. occcnsccwsncccacascce Jee 
James M. WiLicox 
Pres., The Phila. Saving Fund Society s 
Joun E. ZIMMERMANN C. 8. W. Packarp JAMES CHESTON, 3RD. 





Pres., The United Gas Improvement Co. %# President Treasurer 
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THE 


PUBLIC NATIONAL BANK 
and Trust Company of New York 


MAIN OFFICE: 76 WILI.IAM STREET 


34 Offices Conveniently Located in the City of New York 


MEMBER NEW YORK CLEARING HOUSE ASSOCIATION 
MEMBER FEDERAL RESERVE SYSTEM 


No 


CONDENSED STATEMENT 


of the Report to the Comptroller of Currency at the close of business, 
September 29th, 1931 








RESOURCES 
Cash and due from Banks . ; : : ‘ ; . $22,220,592.40 
U. S. Government Obligations . ; ; ; ; ; 24 415,427.98 
State, Municipal and Corporate Bonds . ; : : : 21,231 ,873.02 
Federal Reserve Bank Stock ‘ ; 3 ; : ; : 627 ,000.00 
Loans and Discounts . ; ; : ; : : 41 ,840,112.64 
Customers’ Liability under ae ; ; 3,073 347.22 
Liability of Others on Acceptances sold with our iedaineant . 2,427 ,855.03 
Banking Houses . : ; ; . ‘ ; ; , 2,546 ,429.85 
Due from U. S. Treasurer . ‘ ; ‘ ‘ : ; : 250,000.00 
Accrued Interest Receivable , ; ; . ; ; ; 614,220.39 
Other Assets ; ; ; . ; ; ‘ ; : : 61,206.33 
$119,308 064.86 
LIABILITIES 
Capital : ; ; F ; . a . $8,250,000.00 
Surplus ; ; , , ‘ ; . 12,650,000.00 
Undivided Profits : f ‘ " ; .  1,084,627.90 
$21 ,984,627.90 
Dividend Payable Oct. 1, 1931 . ; : ; 165,000.00 
Unearned Discount. ‘ : ; ; : : , 127 ,483.98 
Reserve for Interest, Taxes and Other Purposes ; , ' 829 903.72 
Currency Circulation . ; ; : 5,000 ,000.00 
Acceptances Outstanding . é . ; ; : ; 3,199 ,828.14 
Acceptances sold with our thin ; ‘ . ‘ 2,427 855.03 
Other Liabilities . ; ; : : : ‘ . ‘ ; 11,803.65 
Deposits ‘ r ‘ , ‘ ; j ; ; ‘ , 85,561 ,562.44 





$119,308,064.86 
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Manufacturers 
Crust Company 


NEW YORK 


Condensed Statement of Condition, 
September 30, 1931 











RESOURCES 

Cash and Due From Banks---.--.......-----.------ $ 53,527,238.84 
U. S. Government Securities _-.............-..----.- 31,718,701.83 
Ceinel Teteeae as oo oie hice ccnecciccicd- 46,735,881.76 
Loans and Bills Purchased ___........-__--_-__-.-__- 144,963,128.31 
IE 0 cariinntastincssnamamiqimganebininainian 28,066,366.97 
Banking Houses and Other Real Estate_____....--- 14,866,154.68 
Customers’ Liability for Acceptances --_____--_-_---- 15,359,315.58 

Acceptances of Other Banks Sold with our En- 
GEE PLESI ELE SOLES TES, IRL 0 REN 21,228,140.89 
Accrued Interest and Other Resources____......---- 1,690,674.68 
$358,155,603.54 

LIABILITIES 

ro ha ae eT a eee nea ae $ 27,500,000.00 
Surplus and Undivided Profits __-...--.--..--..----- 24,821,307.78 
ee a ee Se aeieneseaneias ae 
Dividend (Payable Oct. 1, 1931) -----.--..-.------- 550,000.00 
Outstanding Acceptances________._.-...------------ 15,578,607.31 

Liability for Acceptances of Other Banks Sold with 
Our Endorsement-----...-.----- orene encwnences 21,228,140.89 
Other Liabilities_____._._.---- 280,850.00 
IIIT w snsaschsacncionsesditigusiensratipchestannaiileeniaguasaiasatigibniiuliinia 255,701,159.17 
$ 358,155,603.54 


HEAD OFFICE, 55 BROAD STREET 


Member New York Clearing House Association 
Member Federal Reserve System 
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Statement of Condition 
as of September 29, 1931 





























RESOURCES 
Cash on hand, due from Federal Reserve Bank and Other Banks 
and Bankers . ‘ ‘ : ; . $52,205,266.79 
U.S. Government Securities ‘ ; ‘ F , : . 34,901,140.66 
Bankers’ Acceptances and — Pape TS ‘ : ; ; . 24,168,905.05 
Street Call Loans . ; ; ' P : , ; . 14,100,000.00 $125,375,312.50 
Justomers’ Demand Loans secured by Collateral . . ‘ . 30,495,626.20 
Customers’ Time Loans secured by Collateral ; k ; . 14,361,583.36 
Other Loans and Discounts j ; : ; é ; : . 57,981,512.39 
Loans secured by Real Estate : : : : ; ‘ ; : 1,289,629.23 104,128,351.18 
New York State and City Bonds ; ‘ ; ; ; ; . 11,164,474.07 
Other State and separa Bonds ; : ; ; ; ; ; 3,543,519.10 
Other Securities 4 : , ‘ ‘ ; : ; . 17,342,973.63 32,050,966 .80 
Bonds and Mortgages owned A , : ‘ ‘ , ‘ 772,430.00 
Customers’ Liability on Acceptances including Liability on 
Acceptances Bought and Sold : ; 2 ‘ ‘ ; : 30,396 ,492.01 
Banking Houses, Vaults, etc., Equity ; . 3 ; , , 6,282 ,478.85 
U. 8. Treasury er Fund , i ; ; : ; ‘ 225,000.00 
Other Assets. J , ; ; ; ‘ : : 1,290,192.02 
$301 ,021 ,223.36 
LIABILITIES 
Capital . ; x f : ; ; k - ; ; ‘ . $36,775,300.00 
Surplus. ; ; ; ‘ . ; ; , ; ; . 29,500,000.00 
Undivided Profits : : F : ; ; ; ; , : : 3,489,344.67 $69,764,644.67 
Reserves for: 
Contingencies : 1,708,564.18 
Accrued Interest, Discount and Other Unearned Income : 758 ,231.66 
Taxes, Accrued Expenses, ete. . , ? ; ; , 376,904.48 2,843 ,700.32 
Deposits: 
Payable on Demand : : 5 : : s ; ; . 128,284,056.35 
Time Deposits . 3 ; ‘ ; ‘ . 48,368,932.14 
Cashiers Checks and Certified Checks c . _ ; . 10,333,348.38  186,986,336.87 
Acceptances, including Liability as Endorser on Acceptances 
and Foreign Bills . ‘ , ‘ f : “ ; : ‘ 32,891 ,280.82 
Circulation ; : ; : , : ; : p ; , 4,500,000 .00 
Other Liabilities . ; ‘ ; ; ; : ; ; ; : 4,035 ,260.68 





$301 ,021 223.36 








ESTABLISHED 1812 


She BANK of AMERICA 


NATLONAL ASSOCIATION 


MEMBER N. Y. CLEARING HOUSE ASSOCIATION 
MEMBER FEDERAL RESERVE SYSTEM 


COMMERCIAL THRIFT FOREIGN TRUST 
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CONTINENTAL ILLINOIS 
BANK AND TRUST 


COMPANY 


















































CHICAGO 
Statement of Condition at Close of Business, September 29, 1931 
RESOURCES 
Cash and Due from Banks sel 4 ye ee ee 
United States Government Securities . . . 156,199,049.61 
Other Bonds and Securities . . . . . = . 83,446,162.37 
Loans: Demand oe a ae 
Time . . . 328,330,524.77 558,399,815.88 
Stock in Federal Reserve Bank ; oe ee 4,200,000.00 | 
Customers’ Liability under Letters of Credit . . 10,828,256.07 | 
Customers’ Liability under Acceptances . 23,139,332.32 
Other Banks’ Liability on Bills Purchased and Sold. 39,483,308.86 | 
Interest Accrued but Not Collected tee 2,992,571.24 
ee ore 
$ 1,070,352,028.36 
LIABILITIES 
EE ee hi tei pert PCa a aerees § 75,000,000.00 | 
Surplus ee ee eee rg 65,000,000.00 
CR i ee 4,089,137.59 
Reserve for Contingencies. . » « \e3 So 
Reserve for Dividend Payable October 1 24 Mtg 3,000,000.00 
i Reserve for Taxes and Interest . , iw. ees | 
Deposits: Demand . a 566,829,746.61 | 
| Time . . 260,994,202.23 827,823,948.84 
| | Liability under Letters of Credit Bic tie 11,684,198.62 
Liability under Acceptances | wt ow JO oe 
Liability on Bills Purchased and Sold 1 ee a 39,483,308.86 
Discount Collected but Not Earned . gaa 584,412.77 
$ 1,070,352,028.36 
|| 
Paco me 
Invested Capital . . ~« + Over $ 170,000,000* | 
ee ee ae $ 827,823,948 
Ble go te ec 4 nnn 
cag mT 
CONTINENTAL ILLINOIS COMPANY 
Capital $20,000,000 
# The capital stock of > wd Goatincnnel _ Conspane | 4 eld § J den —_ - the stockholders 
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MEMBER OF THE NEW YORK CLEARING HOUSE ASSOCIATION 











BANKERS [TRUST COMPANY 


PARIS NEW YORK 





LONDON 


CONDENSED STATEMENT OF CONDITION 


ON SEPTEMBER 30, 1931 





Cash on Hand and Due from Banks 


Exchanges for Clearing House . 

Demand Loans . 

Time Loans and Bills Discounted ._. 

U. S. Government Securities (41 Market Fab): 
State and Municipal Bonds (4t Market Vai: 


Stock of Federal Reserve Bank, New Sok Clearing | House and 


Bank for International Settlements 
Other Bonds and Securities (At Market Value) 
Real Estate Bonds and Mortgages : 
Bank Premises 
Accrued Interest and Accounts Receivable 
Customers’ Liability on Acceptances . 
Liability of Others on Acceptances, etc., 

Sold with our Endorsement . 





LIABILITIES 
Pare ee me Tw lg ll (RO OOD 
Surplus Fund rian cg thy . 50,000,000.00 
Undivided Profits 37,875,631.63 
Deposits .602,527,817.71 


Outstanding and Certified Checks . . 29,750,185.86 


Dividends Declared and Unpaid 
Accrued Interest Payable 

Unearned Interest 

Reserve for Taxes, etc. 

Outstanding Acceptances 

Acceptances, etc., Sold with our -E ndorsement 





. $83,809,107.33 
49,969,720.12 
. 123,051,269.88 
. 292,486,912.78 
151,624,506.88 
12,639,476.36 


2,313,696.25 
12,074,520.33 
1,763,400.00 
20,079,563.14 
2,018,836.50 
29,785 ,481.60 


. 22,808,288.97 
$804,424,780.14 








$112,875 ,631.63 


632,278,003.57 


1,876,327.50 
283,284.98 
886,074.01 
1,683,709.26 
31,733 ,460.22 
22,808,288.97 


$804,424,780.14 








The above statement includes the net worth (with securities figured at market values) of 
Bankers Company of New York, a wholly owned subsidiary. 


SEWARD PROSSER 
onan sini 
Managing Co 


A. A. TILNEY 
* Chairman 
of the Board 


Vice-Chairman 
of the Board 


tmictee 


DIRECTORS 


S. PARKER GILBERT 
C. E. GROESBECK 
JOHN W. HANES 

AMES G. HARBORD 
CHARLES D. HILLES 
FRED I. KENT 
ALFRED L. LOOMIS 
RANALD H. MACDONALD 
SAMUEL MATHER 
H. C. McCELDOWNEY 
PAUL MOORE 


STEPHEN BIRCH 
CORNELIUS N. BLISS 
EDWIN M. BULKLEY 
F. N. B. CLOSE 
HENRY J. COCHRAN 
THOMAS COCHRAN 
S. SLOAN COLT 
JOHN I. DOWNEY 
PIERRE S. pu PONT 
WILLIAM EWING 
WALTER E. FREW 


HENRY J. COCHRAN 


S. SLOAN COLT 
President 


GEORGE MURNANE 
DANIEL E. POMEROY 
HERBERT L. PRATT 
SEWARD PROSSER 
JOHN J. RASKOB 
LANDON K. THORNE 
CHARLES L. TIFFANY 
A. A. TILNEY 

B. A. TOMPKINS 

J. A. TOPPING 
ARTHUR WOODS 
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THE NATIONAL CITY BANK 
OF NEW YORK 


Head Office: Capital, Surplus 
55 Wall Street and Undivided Profits 
New York $226,616,546.30 





Condensed Statement of Condition as of September 29, 1931 


INCLUDING DOMESTIC AND FOREIGN OFFICES 





ASSETS 
Cash in Vault and in Federal Reserve Bank.......... $174,009,936.54 
Due from Banks and Bankers.............+. +h ae ge 125,807,481.49 $ 299,817,418.03 
Loans, Discounts and Bankers’ Acceptances........ 877,330,284.97 


United States Government Bonds and Certificates. . . $233,392.95" 13 

State and Municipal Bonds... ..........+sseeeseeses §0,997,182.52 

Stock in Federal Reserve Bank.............. esses 6,600,000.00 

Other Bonds and Securities...csccessececcescssveces 110,198,647.67  401,188,781.32 
Ownership of: 

















International Banking Corporation... 0000000000 se00scecesessseece 8,000,000.00 
es TE ive ob me Sn hb ai WSS dn RN Se §6,127,037.23 
Items in Transit with Misitita:. isi hcss dake i cke ahead 20,910,431.94 
Customers’ Liability Account of hiiataie tives arcs: ee 
Other Assets. . ieee bees b SSS ted dales ct oe cued ae sasneesseees 6,837,451.67 

a ask st a cee re ee pba dkeccnstienwis ie $1,802,047,05 3.08 
LIABILITIES 
Capital. ...000000ces eee c0ecdvee ce cece cece cece ofl SOOO C0000 
Surplus. . pgneias sa¥ced oo Seasewedss cece teces eee 
Und: ‘widied Profits. . eee eebpes es cebecscccescins. Senn © SERIE 
Reserves for: 

Contingencies....... eae .-$ 6,907,968.55 

Accrued aaah, ans aa Other aise aa 4,059,414.81 

Taxes, Dividends, Accrued Expenses, et cetera...... 7,814,001.28 18,781,384.64 





Liability as Acceptor, Endorser or Maker on Acceptances 
ie Server werrryys Tyr rer rl r sy Y TYE ee ERE TEST LIL IVT eeaT eee) 
Deposits... ..sesvvecccvevsccecccsvcsvcccserscssvescsescsvsserces 153825734,052.70 
Total. cuscvesscvercveve®evereesssccesscrs nee er eeererces $1 ,802,047,05 3.08 





Figures of Foreign Offices which are included herein are as of September 25, 1931 























oe 
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) 
* 
) 
Sacmon P. Cuase, Secretary of the Treasury under LINCOLN 
, , 
! of the (ity of New York 
4 
PINE STREET CORNER OF NASSAU 
STATEMENT of GONDITION, SEPTEMBER 29, 1931 
‘ “ . , 
RESOURCES 
Cash AND Due From Banks . A ee ere Fe 
Se ee ON cc ee a ee ae ka ee eee 
ii: a MRT DOOUNNORE ke le wk 234,846,838 3.62 
OTHER SECURITIES ee es ae ee ee ae ete 234,9°7,874.37 
) . 
IIE FRE ae ge Pe gt ge ae tp woe 345741,421.35 
Repemption Funp—U. S. Treasurer Neko et ey ae 653,732-50 
Customers’ AccepTANcE LiABILITY . $124,819,887.54 
Less AMouNTIN PortroLio 12,137,044.61  112,682,842.93 
, I osc eee a ee ea ee ex ee 2,626,788.74 
, 
, $2,215,112,471.81 
LIABILITIES 
AN a ae AR a eg 4g SPA coe’ $148,000,000.00 
ENE i ae Se Oa 4 Sin es ° 148 ,000,000.00 
UnpivipepD Prorirs .... . oa asian 30,1 50,410.18 
RESERVE FOR Taxes, INTEREST, CONTINGENCIES, ETC. . 16,539,624.48 
DivipeNnD PayaBLe OcToBER I, 1931 . ..... 7 5400,000.00 
OS ee eee a eae 
Cameawemn INOUGe . 5k a ke ke ae an eee 12,889,1 50.00 
POCROCAMOM. nhs See ee 8 $131,006,651.33 
Less AMouNT IN Portrotio. . ... . ___12,137,044.61 — 118,869,606.72 
Liasitiry as ENDoRSER ON ACCEPTANCES AND ForeiGn BILLs 49,289,913.12 
Sn MMNRINUUE a gh EU Be a se ee 13,531,861.65 
$2,215,112,471.81 
This statement does not include the statements of any of the organizations affiliated 
with The Chase National Bank 
; {BRANCHES} . 
11 Broad Street Fourth Avenue at 23rd St. Madison Ave. at 45th St. First Ave. at 103rd Street 
25 Broadway Fifth Avenue at 23rd St. Park Ave. at 46th St. Broadway at 110th Street 
2 115 Broadway 338 West 23rd Street 18 East 48th Street Third Ave. at 116th St. 
75 Maiden Lane 204 Fifth Avenue 143 West 57th Street 422 West 125th Street 
214 Broadway Madison Ave. at 26th St. Park Ave. at 60th St. 568 East 149th Street 
) Broadway at Worth Street Seventh Ave. at 32nd St. Broadway at 72nd Street 96 East 170th Street 
Worth Street cor.ofChurch 40 West 34th Street Broadway at 74th Street Wadsworth Ave. at 18] st St. 
, Franklin St. cor.of Hudson Seventh Ave. at 36th St. Madison Ave. at 79th St. 301 East Fordham Road 
Broadway at Prince Street Madison Ave. at 4lst St. Broadway at 86th Street 191 Montague St., Bklyn. 
Second Avenue at 14th St. Seventh Ave. at 41st St. Columbus Ave. at 93rd St. Jamaica Ave. at 217th St., § 
‘ Fifth Avenue at 14th Street Lexington Ave. at 43rd St. Madison Ave. at 96th St. Queens Village 
, 
FOREIGN OFFICES 
4 London, England (2) Havana, Cuba Panama City, Republic of Panama Cristobal, Canal Zone 
Offices of Representatives 
; Berlin, Unter den Linden 57 Rome, Piazza Mignanelli, 3 
THE CHASE BANK 
Paris, 41 Rue Cambon and 31 Avenue George V Mexico City, Calle Condesa No. 3 
Shanghai, 6 Kiukiang Road Hongkong, 6 Queens Road Central Tientsin, 1 Victoria Road 





























